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MONETARY  REVIEW  OF  1848. 

We  are  happy  that  we  can  commence  the  new  year,  and  a  new 
volume  of  our  Magazine,  by  congratulating  our  readers  on  the 
present  improved  appearance  of  commercial  affairs,  as  compared 
with  the  corresponding  season  of  1848.  Although  the  effects  of 
the  financial  crisis  of  the  autumn  of  1847,  and  the  continental 
revolutions  of  the  last  spring,  are  still  operating  disadvantageous^ 
for  the  country,  we  think  the  turning-point  has  been  arrived  at ; 
and  the  general  impression  amongst  commercial  men  now  is,  that 
we  may  expect  a  steady  improvement  in  trade,  unless  the  political 
affairs  of  the  continent  should  assume  a  complexion  which  at  pre- 
sent is  certainly  not  to  be  anticipated. 

When  we  look  back  on  the  extraordinary  events  of  the  past 
twelvemonth,  it  is  surprising  to  find  how  little  they  have  affected 
the  affairs  of  this  country,  compared  with  the  results  which 
might  have  been  confidently  predicted  of  them.  Few  men  on  the 
Stock  Exchange  would  have  expected,  after  the  overthrow  of  the 
French  monarchy,  and  the  sanguinary  outbreaks  in  Paris ;  the 
disorganization  of  Germany;  the  resignation  of  absolute  power 
by  the  Emperor  of  Austria,  and  the  destruction  of  "  the  system" 
which  the  wisdom  of  Prir^e  Metternich  was  believed  to  have 
consolidated — taking  into  account  also  the  flight  of  the  Pope 
from  Rome,  and  his  continued  forced  absence  from  his  govern- 
ment— that  Consols  at  the  time  we  write,  as  compared  with  the 
commencement  of  the  year,  would  be  quoted  as  follows : — 

Consols  for  the  opening,  18th  January,  1848 — 85|. 

Consols  for  the  opening,  16th  January,  1849 — 89. 
Showing  a  rise  of  three  and  a  half  per  cent.,  under  circumstances 
which  might  very  reasonably  have  been  expected  to  produce  a 
permanent  fall  of  five  or  even  ten  per  cent.  The  fluctuations,  it 
is  true,  have  been  heavy ;  the  highest  price  of  Consols  during  the 
year,  89f  (in  January),  as  compared  with  the  lowest  price,  80^ 
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(in  February,  immediately  after  the  French  Revolution),  showing 
a  difference  of  91  per  cent.  The  rise  since  Midsummer,  however, 
has  been  steady  and  continuous,  and  shows  the  improved  state  of 
confidence  which  has  prevailed. 

During  the  period  when  these  great  changes  have  taken  place, 
the  state  of  the  circulation  of  the  United  Kingdom,  and  the  posi- 
tion of  the  Bank  of  England,  are  deserving  of  particular  attention. 
It  will  be  seen  that,  like  almost  every  fact  derived  from  actual 
experience  relating  to  the  currency,  the  result  completely  contra- 
dicts the  currency  theory  on  which  our  banking  laws  are  founded. 
It  will  be  found,  that  while  the  bullion  in  the  bank  has  considerably 
increased,  the  circulation  has  decreased,  except  in  the  country 
districts,  where  the  operation  of  what  we  may  term  the  natural 
laws  of  the  circulation,  has  continued  to  produce  the  periodical  rise 
and  fall  in  the  local  issues — which  must  take  place,  whatever  may 
be  the  state  of  the  foreign  exchanges,  if  the  ordinary  internal 
trade  of  the  kingdom  is  to  be  carried  on.  At  the  same  time,  it 
will  be  observed  that  the  decline  in  the  circulation  has  followed, 
hot  preceded,  the  diminished  trade  of  the  country — the  weekly 
decrease  in  the  amount  of  the  u  other  securities  "  of  the  Bank  of 
England  continuing,  notwithstanding  the  attempt  made  by  the 
directors  to  encourage  a  larger  circulation  of  their  notes,  by  re- 
ducing the  rates  of  discount.  The  truth  of  the  assertion,  so  fre- 
quently repeated  by  the  country  bankers  in  their  evidence  before 
the  parliamentary  committees,  that  a  banker  had  no  effectual 
control  over  his  issues,  but  that  the  circulation  must  conform  to 
the  legitimate  demands  of  trade,  although  so  often  laughed  at  by 
Sir  Robert  Peel's  currency  followers,  has  never  been  more 
strikingly  evidenced. 

The  monthly  averages  of  the  circulation  of  the  Bank  of  England, 
and  of  all  the  other  banks  in  the  kingdom,  with  the  amount  of 
bullion  held  by  the  former,  have  been  as  follows  during  the  past 
year : — 


NOTES  IN  CIRCULATION  IN  GREAT  BRITAIN, 

AND  BULLION  HELD  BY  THE 

BANK  OF  ENGLAND  IN  1848. 

DATS. 

Bank  of 

Private 

Joint-Stock 

Irish  Banks. 

Scotch 

Bullion  in  Bfc. 

England. 

Banks. 

Bonks. 

Banks. 

of  Kngland. 

January..    1 

17,956,761 

3,528,273 

2,410,222 

5,196.116 

3,341,317 

12.014,582   . 

January  ..29 

18,977,446 

3,745.700 

2,534,855 

5,233.916 

3,161,022 

12.992.272 

February  26 

18,479,766 

3.033,141 

2,512,059 

5,220,080 

3,032,320 

14,339.235 

March ....  25 

17,779,200 

3,598,279 

2,572,343 

5,107,395 

2,951,937 

15,06V_>:>6 

April   '22 

18,316,726 

3,852,129 

2,764.210 

5,009.033 

2,934,171 

14.201.473 

18,411,886 

3,846,645 

2,782,855 

4,840,662 

3.152.319 

13,043.400 

June   ....17 

17,648.954 

3.628,346 

2,573,630 

4,661,346 

3,437,587 

13.779.965 

July    ....15 

18,1*3.9*6 

3.569,534 

2,525,00* 

4,478,924 

3,106.645    ; 

14,336.809 

August   ..12 

18,710,728 

3,520,990 

2,479.951 

4,313,304 

3.035,903 

14,479,085 

September  9 

18,093398 

3,485,319 

2,471,965 

4.265,280 

3,021.307 

13.512.838 

October  ..  7 

17,505,718 

3,681,594 

2,666.749 

4,506,421 

3.136,516 

13.695.874 

Norcmber   4 

18,509,450 

3.918,618 

2,8/3,763 

5,036,717 

8,306,273 

13,275,722 

December    2 

17.659,416 

3.703,724 

2,739,689 

4,969,060 

3,670,126 

14,001.457 
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From  the  figures  presented  by  this  table,  exhibiting  the  state 
of  the  circulation  during  a  period  of  collapse  in  the  mercantile 
operations  of  the  country,  as  well  as  from  the  condition  of  the 
circulation  during  the  preceding  years  of  speculative  excitement, 
it  appears  evident  that  the  attempt  to  influence  prices  through 
the  medium  of  the  currency  is  a  failure,  and  that  the  limitation 
on  a  banker's  issues,  without  affording  any  security  to  the  public 
for  the  solvency  of  the  bank,  interferes  most  objectionably  with 
the  monetary  business  of  the  country,  producing  commercial 
difficulties,  which,  otherwise,  would  have  no  existence,  and  in- 
creasing those  which  may  arise  in  the  ordinary  course  of  trade. 

The  fact  that  the  general  business  of  the  country,  during  the 
past  year,  has  been  of  an  unfavorable  character,  is  shown  not 
less  by  the  trade  reports  of  commercial  firms,  than  by  the  state 
of  the  reserve  in  the  Bank  of  England,  and,  we  believe,  in  almost 
every  other  bank  in  the  kingdom.  The  violent  efforts  made  by 
the  banks,  in  consequence  of  the  crisis,  to  increase  their  reserves 
on  hand,  led  to  a  general  withdrawal  of  banking  accommodation 
and  calling  up  of  advances ;  which  has  had  the  effect  of  contract- 
ing all  mercantile  operations  within  the  narrowest  possible  limits; 
and,  combined  with  the  losses  incurred  by  our  merchants  and 
manufacturers  from  the  forced  sale  of  goods  to  produce  capital, 
which  the  banks  could  no  longer  afford  to  lend,  has  checked 
every  kind  of  enterprise  during  the  year,  and  reduced  the  trade 
of  the  country  to  an  extreme  degree.  The  Board  of  Trade 
returns  of  exports  for  the  past  year,  as  compared  with  the  two 
preceding  years,  give  the  following  results : — 

In  1846  we  exported  to  the  declared  value  of  .£43,42«,448 
la  184?  ditto  ditto  .€43,372,661 

In  1848  ditto  ditto  j£38,053,426 

The  condition  of  the  Bank  of  England,  during  the  year,  will, 
perhaps,  be  looked  upon  by  bankers  as  the  best  indication  of  the 
condition  of  the  country ;  and  the  present  position  of  the  Bank 
will  probably  be  regarded  as  the  safest  indication  we  can  have, 
under  present  circumstances,  of  what  may  be  expected  to  be  the 
state  of  the  money-market  for  some  time  to  come.  The  history 
of  the  Bank  of  England  for  the  past'year  is,  therefore,  well 
deserving  of  consideration ;  and  it  happens  that  it  may  be  summed 
up  in  a  few  words  and  figures.  The  extraordinary — indeed,  we 
may  say,  the  unprecedented — efforts  of  the  Bank  to  reduce  its 
advances  in  the  autumn  of  1847,  has  continued  to  exercise  its 
influence  during  the  whole  year.  The  other  securities  have 
accordingly  decreased  weekly,  notwithstanding  the  efforts  of  the 
directors,  during  the  last  few  months,  to  increase  their  advances, 
by  reducing  the  rate  of  discount,  and  lending  more  liberally 

A  2 


4  Monetary  Review  of 1848. 

than  heretofore.  The  principal  items  in  the  Bank's  returns 
now,  compare  with  those  of  the  same  period  of  last  year,  as 
follows : — 

At  16th  Dec.  1848.      At  17th  Dec.  1847. 

Bullion .£14,789,872  ....  .£10,366,085 

Circulation  (including  post  bills)  18,710,521     19,668,782 

Reserve 11,246,410  ....  5,583,020 

Other  securities    10,669,617  ....  18,070,409 

Public  deposits 7,908,643  ....  7,799,527 

Other  deposits 9,249,649  ....  8,441,289 

Rest 3,376,688  ....  3,587,004 

Government  securities 13,329,012  ....  10,946,594 

The  result  of  this  comparison  may  be  stated  in  a  few  words. 
The  demand  for  banking  accommodation  having  fallen  off  so 
considerably,  as  shown  by  the  condition  of  the  other  securities, 
the  large  amount  received  on  account  of  the  revenue,  forming 
the  public  deposits,  has  #gone  almost  exclusively  to  add  to  the 
reserve.  As  this  operation,  however,  produces  no  profit,  the 
rest  has  diminished  nearly  a  quarter  of  a  million;  and  the 
directors  will,  in  all  probability,  have  to  encroach  upon  the  usual 
reserve  in  order  to  maintain  their  present  rate  of  dividend.  This 
state  of  things  will  naturally  induce  them  to  use  all  proper  means 
for  obtaining  employment  of  their  spare  capital ;  and  we  should 
not  be  surprised  to  see  a  further  reduction  in  the  minimum  rate 
of  interest  before  long,  if  they  find  their  business  does  not  im- 
prove*; although,  under  present  circumstances,  we  do  not  see  that 
such  a  reduction  would  alter  the  state  of  affairs,  for  the  brokers 
and  bankers  generally  are  "full"  of  spare  capital,  and  will  be 
happy  to  lend  it  at  a  fraction  under  whatever  rate  the  Bank  may 
please  to  adopt. 

The  changes  in  the  rate  of  interest  during  the  year  have  been 
three  only ;  bringing  down  the. minimum  from  5  per  cent.,  at  the 
beginning  of  the  year,  to  4  per  cent,  on  the  27th  January ;  to 
3£  per  cent,  on  the  15th  June;  and  to  3  per  cent,  on  the  2nd 
November,  at  which  rate  the  Bank's  minimum  remains.  In  the 
course  of  the  year  1847,  there  were  ten  alterations  in  the  mini- 
mum rate ! 

The  condition  of  the  railway  market,  during  the  year,  has  pre- 
sented a  strong  contrast  to  the  Funds.  While  the  latter  have 
been  only  temporarily  depressed,  and  have  already  risen  3£  per 
cent,  above  the  quotations  at  the  commencement  of  the  year, 
railway  shares  have  continued  a  downward  course.  The  quota- 
tions are  rather  better  at  the  time  we  write,  than  for  some  time 
previously ;  but  the  fall  which  has  taken  place  is  very  clearly 
shown  by  the  following  list  of  prices  of  the  principal  lines  at 
the  present  time,  compared  with  the  corresponding  period  of  last 
year: — 
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Railways.  At  22d  Dec.  1848. 

Brighton 30£  to  31 

Caledonians... 20 J   „21J 

Eastern  Counties 12    „      J 

Great  Northern   lOf  „  10$  dis. 

.Great  Western 12     „  10  dis. 

Midland   81     „  83 

South-Eastern 23$  „  24 

South- Western    39     „  41 

York  and  North  Midland  52    ,,54 


At  23d  Dec 

.  1847. 

41$  to 

42 

35$,, 

36* 

161  „ 

15* 

6f  „ 

6$  dis. 

7     „ 

9  prem 

106    „ 

108 

29$  „ 

30$ 

48     „ 

50 

72    „ 

74 

We  need  not  attempt  to  specify  the  causes  which  have  pro- 
duced this  great  depression.  A  graphic  description  of  the  manner 
in  which  it  has  operated,  was  given  at  a  meeting  of  the  National 
Exchange  Company,  at  Glasgow,  lately ;  when  Mr.  Gourlay,  the 
Manager  of  the  Company,  gave  the  following  account  of  the 
embarrassments  in  which  it  had  become  involved  by  its  transac- 
tions in  Railway  Shares.     He  said  : — 

"  When  we  last  met  in  this  room,  I  presented  you  with  a  statement  of  the 
Company's  affairs,  which  subsequent  examination  proved  to  be  correct  at  the 
time ;  but  the  state  of  the  country,  and  the  depreciation  in  the  value  of  rail- 
way stock,  since  then,  has  upset  all  calculation  as  to  probabilities,  and  placed 
us  in  a  worse  position  now  than  we  then  occupied.  At  that  date,  you  will  re- 
member, we  held  railway  securities,  amounting  to  the  large  sum  of  .£120,000 ; 
but  unfortunately  for  our  position,  we  held  scarcely  any  of  these  securities 
which  were  not  burthened  with  arrears  of  calls,  which  we  had  not  means  to 

Ey,  while  succeeding  calls  increased  our  difficulties.  Where  these  were  on 
nd,  and  the  market  value  of  them  brought  more  than  the  amount  of  calls, 
we  sold  them  to  pay  the  most  pressing  engagements  of  the  company ;  but 
this  was  soon  exhausted,  and  we  were  depending,  as  we  were  entitled  to  do, 
on  the  shareholders  responding  to  the  call  made  by  the  directors,  for  funds  to 
pay  up  arrears  on  other  stocks,  which  we  were  desirous  to  get  quit  of,  and  to 
quash  proceedings  at  law  instituted  against  us  for  payment  of  these  arrears. 
How  this  call  has  been  met,  I  will  refer  to  immediately ;  but  in  passing,  I 
have  to  state,  that  so  far  as  our  wants  were  supplied  by  it,  the  money  was  im- 
mediately laid  out  to  lessen  our  engagements ;  and,  in  several  instances,  the 
directors  interposed  their  own  personal  security  for  very  considerable  sums,  or 
our  position  would  have  been  a  great  deal  worse.  To  give  you  an  example  of 
the  ruinous  effect  to  yourselves  of  withholding  payment  of  the  call  made,  I 
will  mention  one  instance  of  depreciation.  At  last  balance  we  had  3,097  shares 
of  the  stock  of  one  company,  which,  at  the  date  of  our  last  valuation,  were 
quoted  at  £\  per  share.  A  call  of  j£2  5s.  has  been  made  upon  them ;  and 
at  this  time,  including  the  call  of  £2  5s.,  they  will  not  bring  above  8s.  or  9s.  if 
offered  for  sale.  Here,  then,  is  a  clear  loss  of  £2  17s.  on  each  share,  or 
£9,000  on  the  lot ;  and  before  we  can  sell  them,  we  must  pay  up  the  overdue 
calls,  amounting  to  about  £6  a  share.  Take  another  instance  of  a  stock  with 
which  the  most  of  you  are  acquainted — I  mean  the  South-Eastern  and  Dover 
Railway.  The  company  stood  better  in  public  estimation,  and  probably  none 
are  better  entitled  to  public  confidence.  But  what  has  been  our  experience  ? 
I  will  tell  you.  We  held  2,542  shares  of  No.  2,  valued,  on  31st  December,  at 
.£27,962;  we  have  paid  calls  on  them,  since  31st  December  of  j£12,710, 
making  the  total,  as  per  former  valuation,  j£40,672.  Everybody  told  us  to 
hold  on  this  stock.  "  Don't  sell  your  Dovers,"  was  everybody's  advice,  for  they 
are  sure  to  improve.  Despite  of  everybody's  advice,  we  have  sold  them ;  and 
this  £40,672  has  yielded  .£29,506  2s.  6d. — so  that  upon  this  favourite  stock 
the  Ion  has  been  £\  1,165  17'*  <><*•;  «*<*  at  this  day  we  could  replace  them, 
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for  .£2,600  less  than  we  got.  I  need  not  multiply  examples,  for  tbey  are  all 
of  the  same  kind:  these  two  clear  the  way  for  me  announcing  to  you — what 
you  will  scarcely  credit — that  the  losses  on  the  securities  held  at  31st  Decem- 
ber, (1847),  up  to  this  date,  (September,  1848),  are,  in  round  numbers, 
.£53,000." 

We  shall  reserve  a  description  of  the  fluctuations  which  have 
taken  place  during  the  year  in  the  prices  of  our  chief  articles  of 
merchandize,  until  next  month,  when  we  shall  have  before  us  the 
circulars  of  the  principal  firms,  and  be  able  to  quote  some  of  the 
statistics  which  are  so  valuable  for  reference.  It  is  satisfactory 
to  know,  that  a  gradual  improvement  is  taking  place,  and  that 
the  coming  year  promises  to  be  far  more  advantageous  to  the 
mercantile  interest,  than  that  which  has  preceded  it. 

The  prospects  of  the  future  are,  altogether,  undoubtedly  satis- 
factory. The  foreign  exchanges  are  in  our  favour,  and  orders  for 
goods  are  steadily  coming  in  $  we  need  not,  therefore,  anticipate 
an  adverse  exchange.  At  the  same  time,  the  stock  of  bullion  in 
the  hands  of  the  Bank  is  very  large,  compared  with  its  issues  5 
and  its  reserve  is  so  high,  that  it  must  use  exertions  to  get  a  con- 
siderable portion  of  it  into  the  hands  of  the  public,  in  order  to 
provide  for  its  dividend.  The  same  remark  applies  to  nearly 
every  bank  in  the  kingdom.  They  have  an  unusual  amount  of 
spare  capital  on  hand,  which  they  must  lend  as  advantageously  as 
they  can.  Banking  accommodation  will  not,  therefore,  be  diffi- 
cult to  obtain ;  and  a  stimulus  will  be  given  to  the  operations  of 
our  manufactures,  which  will  exercise  a  most  beneficial  interest 
on  every  branch  of  trade.  The  workpeople  will  be  well  employed; 
provisions  moderate  in  price ;  and  we  may  fairly  expect  an  ad- 
vance in  the  funds,  and  an  improvement  in  the  share  market, 
to  accompany  circumstances  usually  so  favourable  to  a  rise  in  the 
value  of  the  public  securities. 


Somt  £>totft  36anfe  iHemm'rsf* 

THE  LONDON  AND  WESTMINSTER  BANK. 

We  commence  our  intended  notices  of  the  principal  Joint  Stock 
Banks  of  the  kingdom  with  a  memoir  of  the  first  of  those  established 
in  the  metropolis — the  London  and  Westminster  Bank.  The  mate- 
rials for  the  present  narrative  have  been  derived  from  an  official  but 
unpublished  history  of  the  Bank,  in  which  its  progress,  from  the  date 
of  its  establishment,  has  been  duly  recorded.  Omitting  details,  wliich 
are  not  required  in  a  notice  like  the  present,  the  following  will,  we 
believe,  be  found  to  be  an  accurate  description  of  the  history,  prin- 
ciples, and  mode  of  government  of  the  ^tabliskment. 

I. — ITS  HISTORT. 

In  the  Act  for  renewing  the  Bank  of  England  Charter,  passed  in 
J 833.  it  was  declared  to  be  the  law,  that  companies  or  partnerships 
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consisting  of  more  than  six  persons  might  carry  on  the  business  of 
banking  in  London.  Immediately  after  the  passing  of  this  Act,  a 
prospectus  was  issued  proposing  to  form  the  London  and  Westminster 
Bank.  The  shares,  however,  were  taken  up  but  tardily,  and  the  bank 
did  not  commence  business  until  March  10,  1834,  and  then  only  with 
a  paid-up  capital  of  50,000/.,  and  of  this  capital  a  large  portion  is  said 
to  have  been  subscribed  by  shareholders  who  resided  in  the  country. 

As  the  Bank  Charter  Act  did  not  prescribe  the  way  in  which  Com- 
panies of  more  than  six  persona  were  to  sue  or  be  sued,  the  Directors; 
of  the  London  and  Westminster  Bank  brought  a  bill  into  Parliament, 
in  the  Session  of  1834,  to  authorize  them  to  sue  and  be  sued  in  the 
names  of  their  public  officers,  in  the  same  manner  as  those  banking 
companies  that  were  located  beyond  sixty-five  miles  from  London. 
This  bill  was  carried  by  large  majorities  through  the  House  of  Com- 
mons, although  opposed  by  the  influence  of  the  Bank  of  England  and 
by  Lord  Althorp,  then  Chancellor  of  the  Exchequer.  The  bill,  how- 
ever, was  lost  in  the  Lords.  In  consequence  of  this  failure,  the  bank 
followed  the  plan  of  suing  and  being  sued  through  the  medium  of 
trustees. 

Previous  to  the  commencement  of  business,  the  directors  applied 
to  the  committee  of  private  bankers  for  admission  to  the  clearing- 
house. This  was  refused.  The  directors  also  applied  for  permission 
to  have  a  drawing  account  at  the  Bank  of  England.  This,  too,  was 
refused. 

Notwithstanding  these  difficulties,  the  bank  continued  to  advance; 
and  by  the  date  of  the  first  anual  report,  March  4,  1835,  the  paid-up 
capital,  increased  by  two  calls  of  57.  each  upon  the  shareholders, 
amounted  to  244,945/. 

At  the  commencement  of  the  year  1835,  the  Bank  of  England 
instituted  legal  proceedings  to  prevent  the  London  and  Westminster 
Bank  accepting  bills  drawn  at  less  than  six  months  after  date.  Sup- 
ported, however,  by  the  legal  opinions  of  Sir  John  Campbell,  Sir 
William  Follett,  and  Mr.  Pemberton,  the  trustees  continued  to  accept 
such  bills,  and  resisted  the  proceedings  of  the  Bank  of  England. 

By  the  end  of  December,  1835,  the  number  of  shares  issued  had 
increased  to  17,818.  Soon  afterwards  the  Directors  made  a  fourth 
call  of  51.  per  share,  payable  the  following  April.  This  made  20/. 
paid  upon  each  share,  and  the  whole  paid-up  capital  exceeded 
400,000/.  The  dividend  on  the  year  ending  December,  1835,  was  at 
the  rate  of  4  per  cent. 

At  the  commencement  of  the  year  1836,  the  bank  extended  its 
branches.  In  addition  to.  the  branch  at  Waterloo-place,  Fall-mall, 
opened  on  the  same  day  as  the  head  office  in  Throgmorton-street,  the 
bank  opened,  on  the  4th  of  January,  a  branch  at  213,  High  Holborn, 
and  another  gt  87,  Whitechapel ;  and  on  the  29th  of  February,  another 
was  opened  in  Wellington-street,  Southwark.  In  the  following  June 
a  branch  was  opened  at  155,  Oxford -street.  •  In  this  year  the  bank  ' 
obtained  a  larger  accession  of  country  business,  in  consequence  chiefly 
of  the  formation  of  a  great  number  of  new  joint-stock  banks  through- 
out the  country.    In  this  year,  too,  the  directors  issued  9,333  shares 
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at  a  premium  of  4/.  10*.  per  share,  by  which  the  sum  of  41,998/.  10*. 
was  realized  as  premiums.  The  total  paid-up  capital  on  December 
31,  1836,  amounted  to  597,225/.,  on  which  a  dividend  was  paid  at  the 
rate  of  5  per  cent. 

In  the  beginning  of  the  year  1837,  the  suit  brought  by  the  Bank 
of  England  was  terminated  by  the  Master  of  the  Rolls  granting  an 
injunction  to  restrain  the  London  and  Westminster  Bank  from  accept- 
ing bills  at  less  than  six  months  after  date.  The  country  joint-stock 
banks  then  adopted  the  practice  of  drawing  upon  the  London  and 
Westminster  Bank  *  without  acceptance,'  in  the  same  way  as  the  Bank 
of  Ireland  draws  upon  the  Bank  of  England.  No  practical  difficulty 
was  experienced,  and  the  London  and  Westminster  Bank  lost  none 
of  its  connections  in  consequence  of  this  adverse  decision.  At  the  end 
of  the  year,  the  directors  declared  the  usual  dividend  of  5  per  cent. 

In  March,  1840,  the  dividend  was  raised  to  6  per  cent,  upon  the 
profits  of  the  preceding  year ;  and  this  rate  has  since  been  constantly 
maintained.  In  1841  the  directors  issued  ten  thousand  of  the  unap- 
propriated shares  at  par  to  the  existing  shareholders,  in  the  proportion 
of  one  new  share  to  the  holder  of  three  shares.  This  raised  the  num- 
ber of  shares  issued  to  40,000,  and  the  paid-up  capital  to  800,000/. 
In  February,  1842,  the  bank  opened  a  drawing  account  with  the 
Bank  of  England.  In  1847,  ten  thousand  additional  shares  were  issued 
at  par  to  the  shareholders,  by  which  the  paid-up  capital  was  increased 
to  one  million  sterling. 

II. — ITS  PRINCIPLES. 

At  the  time  the  London  and  Westminster  Bank  was  announced, 
it  was  contended  by  the  advocates  of  the  previous  system  that  the 
principles  of  joint-stock  banking  were  wholly  inapplicable  to  the  wants 
and  habits  of  the  population  of  London.  Had  the  founders  of  this 
bank  possessed  zeal  without  discretion,  they  would  probably  have  dis- 
regarded the  peculiarities  of  the  field  of  their  operations,  and  have 
adopted  entirely  the  system  of  banking  so  long  acted  upon  in  Scot- 
land. They  seem,  however,  to  have  combined  the  enlightened  views 
of  statesmen  with  the  caution  and  practical  knowledge  of  men  of  busi- 
ness. Hence,  they  followed  or  discarded  the  principles  of  Scotch 
banking  according  as  they  found  them  adapted,  or  otherwise,  to  the 
local  circumstances  of  the  London  population.  They  seemed  not  so 
anxious  to  introduce  a  new  system  of  banking  as  to  guard  against  the 
imperfections  of  the  one  previously  iif  existence.  From  the  original 
prospectus  and  other  documents  issued  by  the  company,  we  learn  that 
the  following  principles  were  those  ultimately  adopted : — 

1. — That  the  bank  should  consist  of  an  unlimited  number  of 
partners.  This  is  essential  to  its  character  as  a  joint-stock  bank.  It 
was  ascertained  that  within  the  previous  twenty  years  about  twenty 
private  banking-houses  had  stopped  payment  in  London — that  by 
most  of  these  failures  the  public  had  sustained  considerable  losses,  and 
that  great  difficulties  and  embarrassments  had  been  occasioned  by  the 
interruption  to  business  and  the  want  of  confidence  which  these 
failures  bad  occasioned,     A   bank,  composed  of  several  hundred 
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partners,  all  of  whose  property  would  be  answerable  for  its  obligations 
to  the  public,  seemed  the  most  effectual  way  of  preventing  the  recur- 
rence of  these  evils.  To  show  the  strength  of  the  company  and  the 
extent  of  the  confidence  to  which  they  are  entitled,  a  list  of  the  share- 
holders is  published  with  the  annual  report  of  the  Directors. 

Since  the  Act  cf  1844,  these  names  have  also  been  published  at 
the  commencement  of  each  year  in  a  supplement  to  the  London  Gazette. 
The  following  is  an  analysis  of  those  published  in  the  past  year : — 
Spinsters,  140;  married  women,  16;  widows,  66;  clergymen,  34; 
medical  men,  13 ;  naval  and  military  officers,  45 ;  solicitors,  barristers, 
and  writers  to  the  signet,  9 ;  men  of  title,  12  ;  gentlemen  and  others, 
731 — making  a  total  of  1,066.     These  are  resident  as  follows : — 

In  London,  and  within  fifteen  miles  thereof          ...  675 

In  other  parts  of  England     320 

In  Scotland     ...         ...         ...         ...         ...         ...  42 

In  Ireland        11 

In  other  countries      18 


1,066 


2. — A  second  principle  adopted  was,  that  the  bank  should  have  a 
large  paid-up  capital. 

It  was  observed  that  the  London  bankers  did  not  carry  on  business 
with  their  own  capital,  but  merely  upon  their  credit.  They  were  sup- 
posed to  be  men  of  property ;  and,  in  some  cases,  this  supposition  con- 
stituted the  whole  of  their  working  capital.  Hence,  in  some  instances, 
London  bankers  had  stopped  payment  who  were  perfectly  solvent; 
but  their  property  was  not  engaged  in  their  business,  and  could  not 
suddenly  be  realized  to  pay  their  debts.  To  obviate  these  inconve- 
niences— to  be  prepared  at  all  times  for  a  withdrawal  of  its  deposits — 
to  be  able  to  give  adequate  accommodation  to  its  customers — and  to 
support  public  confidence  in  seasons  of  extreme  pressure,  a  large  paid- 
up  capital  was  deemed  requisite.  No  idea  seems  to  have  been  enter- 
tained of  remaining  satisfied  with  a  small  capital  in  order  to  pay 
larger  dividends.  The  directors  do  not  appear  to  have  regarded 
themselves  as  mere  agents,  employed  to  obtain  the  most  rapid  return 
for  a  sum  of  money ;  but  they  acted  as  the  founders  of  an  establish- 
ment destined  to  take  a  high  rank  among  the  national  institutions  of 
the  country.  The  capital  of  the  bank  was  fixed  at  5,000,000/.  ster- 
ling, divided  into  50,000  shares  of  100/.  each.  All  these  shares  are 
in  the  hands  of  the  partners ;  and  the  paid-up  capital  of  the  bank  is 
thus  1,000,000/.,  with  a  power  in  the  directors  of  calling  up  an  ad- 
ditional sum  of  4,000,000/.  sterling. 

3. — It  was  observed  that  the  London  private  banks  were  adapted 
only  for  the  rich.  An  indispensable  condition  of  having  an  account 
was,  that  a  certain  sum  should  be  kept  unproductive  in  the  banker's 
hands.  Thus  the  middle  class  of  society,  who  had  the  means  of  em- 
ploying the  whole  of  their  capital  in  their  respective  occupations,  were 
altogether  excluded  from  the  advantages  of  banking.  To  remedy  this 
defect,  the  London  and  Westminster  Bank  determined  to  open  accounts 
with  persons  who  had  not  the  means  of  keeping  large  balances  unem- 
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ployed,  but  who  were  willing  to  pay  the  bank  a  small  commission  for 

conducting  their  accounts The  expense  of  keeping  a  banking 

account  was  also  reduced  by  the  prohibition  of  presents  or  Christmas- 
boxes  to  the  clerks.  Although  the  system  of  Christmas-boxes  is  sanc- 
tioned by  the  Bank  of  England  as  well  as  by  the  private  bankers,  it 
is,  we  consider,  a  practice  more  honoured  in  the  breach  than  in  the 
observance.  Whether  these  presents  are  regarded  as  taxes  upon  the 
customers,  or  as  charitable  donations  to  the  clerks,  they  were  deemed 
to  be  equally  objectionable. 

4. — A  further  attempt  was  made  to  popularise  the  system  of  banking 
in  London,  by  allowing  interest  upon  small  sums  of  money  lodged  on 

deposit  receipts The  savings'  banks  could  receive  no  more 

than  30/.  from  a  depositor  in  each  year,  and  only  150/.  in  the  whole. 
Those  parties  who  had  further  sums  they  wished  to  deposit  in  a  place 
of  security,  upon  the  principle  of  receiving  interest  on  the  sums  thus 
lodged,  were  provided  witli  such  a  place  in  the  London  and  West- 
minster Bank.  Sums  from  10/.  to  1,000/.  are  received  on  deposit,  and 
interest  allowed  at  a  known  rate,  and  they  are  at  all  times  repayable 
upon  demand  without  notice. 

The  London  and  Westminster  Bank  have  not  adopted  the  system 
of  cash  credits  as  practised  in  Scotland.  These  credits  are  valued  by 
the  Scotch  banks  chiefly  as  an  instrument  for  the  issue  of  their  notes ; 
and  it  may  be  questioned  whether  the  system  can  be  rendered  a  source 
of  profit  to  a  non-issuing  bank,  without  imposing  heavy  charges  in  the 
form  of  interest  and  commission  upon  the  customers. 

5. — While,  however,  the  founders  of  the  bank  were  thus  regardful 
of  the  industrious  classes  of  the  community,  they  were  not  inattentive 
to  the  interests  of  the  wealthy.  Professional  men,  merchants,  and 
gentlemen  of  fortune,  have  often  large  sums  of  money  in  their  hands 
for  a  short  time,  waiting  favourable  seasons  of  investment.  For  these 
sums  the  private  bankers  would  allow  no  interest.  The  London  and 
Westminster  Bank  determined  to  take  temporary  or  permanent  lodg- 
ments of  sums  of  1,000/.  and  upwards,  upon  special  agreement  as  to 
the  rate  of  interest  and  time  of  re-payment. 

6. — ; Another  principle  of  the  bank — not  announced  in  the  pros- 
pectus, but  adverted  to  in  some  of  the  annual  reports — is  that  of 
keeping  a  large  portion  of  its  funds  at  all  times  in  a  convertible  state. 
In  conformity  with  this  principle,  we  find,  from  the  account  of  assets 
and  liabilities  attached  to  the  reports  of  the  years  1845  and  1846, 
that  the  amount  invested  in  government  securities  was  considerably 
more  than  the  whole  capital  of  the  bank.  The  propriety  of  such  a 
course  must  have  been  abundantly  evident  during  the  existence  of  the 
bank ;  for  it  would  be  impossible  to  find  so  many  '  pressures '  on  the 
market,  or  so  much  fluctuation  in  the  value  of  money,  within  any 

similar  period  in  the  history  of  banking None  of  these 

extremes  are  favourable  to  large  banking  profits.  A  state  in  which 
money  is  easy  without  being  abundant,  and  valuable  without  being 
scarce,  is  most  conducive  to  the  welfare  of  both  the  banking  and  the 
commercial  interests  of  the  country. 

7. — The  last  principle  we  shall  mention,  as  adopted  by  the  London 
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and  Westminster  Bank,  is  the  system  of  branches.  This  system,  to 
the  extent  to  which  it  is  now  carried,  does  not  seem  to  have  been  con- 
templated by  the  original  founders  of  the  bank.  The  first  prospectus 
announced  merely  that  a  bank  would  be  established  in  the  city,  with 
a  branch  at  the  west-end  of  the  town.  But  a  power  to  establish  other 
branches  was  inserted  in  the  deed  of  settlement,  and  it  was  soon  ob- 
served that,  from  the  increasing  extent  and  business  of  London,  there 
were  districts  which  were  inadequately  supplied  with  banking  accom- 
modation  The  mode  of  conducting  business  is  the  same  at  the 

branches  as  at  the  city  office.  A  customer's  cheque  can  be  paid  only 
at  the  branch  on  which  it  is  drawn ;  but  he  may  have  money  placed 
to  his  credit  with  that  branch  at  any  of  the  other  establishments. 
Those  country  notes  that  are  made  payable  at  the  London  and  West- 
minster Bank  are,  as  matter  of  courtesy,  paid  at  any  of  the  branches. 
Each  branch  makes  both  daily  and  weekly  returns  of  its  transactions, 
which  are  laid  before  the  directors,  and  the  affairs  of  all  the  branches 
are  subjected  to  the  personal  inspection  of  the  general  manager.  At 
the  same  time,  all  the  arrangements  tend  to  localize  the  branches,  so 
as  to  give  them  as  much  as  possible  the  character  of  independent 
banks.  The  managers  are  selected  for  their  experience  in  banking ; 
and  they  give  immediate  replies  to  the  inquiries  of  both  their  custo- 
mers and  the  public.  They  are  ready  to  afford  every  facility  to  the 
parochial  and  other  authorities'  in  conducting  the  financial  arrange- 
ments of  the  districts.  They  allow  the  same  rate  of  interest  on  de- 
posits which  is  allowed  at  the  city  office ;  and  in  making  advances  or 
discounts,  they  are  not  restricted  to  the  amount  which  their  own  funds 
can  supply.  Thus  each  district  has,  in  a  branch  bank,  all  the  advan- 
tages that  could  be  derived  from  an  independent  local  bank,  combined 
with  the  additional  security  and  accommodation  to  be  obtained  from  a 
more  extended  and  wealthy  establishment. 

m. — ITS  GOVERNMENT. 

The  government  of  the  bank  is  in  a  board  of  directors,  consisting 
of  not  fewer  than  twelve  members.  Three  go  out  annually  by  rota- 
tion, but  are  eligible  for  re-election.  The  present  number  is  fifteen ; 
but  it  can  be  increased  at  any  time  by  a  vote  of  the  general  meeting 
of  proprietors.  There  is  no  governor,  or  deputy-governor,  or  perma- 
nent chairman.  Five  of  the  directors  are  trustees,  and  are  also  regis- 
tered as  the  public  officers  of  the  company,  in  whose  names,  or  any 
one  of  them,  the  bank  may  sue  and  be  sued.  The  payment  of  the 
directors  is  fixed  by  the  shareholders  at  their  general  meetings.  This 
sum  was  voted  annually  until  the  year  1839.  Up  to  that  year  inclu- 
sive, the  annual  profits  are  stated  in  the  reports  before  the  payment 
to  the  directors  is  deducted.  In  subsequent  years  these  payments  are 
deducted  first,  and  the  profits  are  announced  'after  defraying  the 
whole  expense  of  management,  including  payment  to  directors.' 

By  the  resolutions  of  the  general  meetings  appended  to  the  annual 
reports,  it  appears  that  the  first  payment  to  the  directors  was  a  sum 
of  2,500/.,  voted  at  the  general  meeting  in  March,  1836,  for  the  ser- 
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vices  rendered  in  the  two  preceding  years.  In  subsequent  years,  the 
payment  was  2,500/.  annually,  until  March,  1847,  when  the  sum  of 
4,500/.  was  voted  for  the  year  1846,  and  the  same  amount  was  to  be 
continued  in  each  future  year.  At  the  meeting  in  1847,  an  additional 
payment  of  2,000/.  was  voted  to  the  directors. 

We  need  scarcely  add  to  the  above  particulars,  for  the  information 
of  our  Banking  readers,  that  the  prosperity  of  the  Bank  is,  in  no  small 
degree,  indebted  to  its  original  and  present  general  manager,  James 
William  Gilbart,  Esq.,  F.R.S.,  an  excellent  likeness  of  whom  ac- 
companies this  memoir. 


The  Original  Prospectus  issued  by  the  London  and  Westminster  Bank 

was  as  follows  : 

"  His  Majesty's  Government  having  declared  the  law  to  be  that  no  obstructions 
exist  to  impede  the  formation  of  banks  of  deposit  with  an  unlimited  number  of 
partners,  it  is  universally  considered  that  a  joint-stock  bank  of  deposit  should  be 
established  in  London  and  Westminster,  with  such  an  extent  of  capital  as  will 
ensure  the  perfect  confidence  and  security  of  depositors,  and  the  greatest  practical 
accommodation  and  assistance  to  trade  and  commerce. 

Many  noblemen,  gentlemen,  merchants,  and  tradesmen,  considering  that  every 
circumstance  combines  to  make  it  desirable  for  the  public  good  at  once  to  establish 
such  a  bank,  the  under-mentioned  Committee  has  been  formed  on  whom  will 
devolve  the  duty  of  making  the  necessary  arrangements  for  constituting  the  bank, 
of  forming  the  direction,  and  of  maturing  the  plan  for  the  future  management  of 
the  establishment,  including  the  settlement  of  the  deed  of  constitution,  and  the 
revision  and  alteration  of  the  conditions  of  this  prospectus,  in  their  discretion. 

The  success  of  joint-stock  banks  is  not  experimental,  but  ascertained,  and  prac- 
tically illustrated  by  the  admitted  prosperity  of  such  banks  in  England,  Scotland, 
and  Ireland.  This  affords  the  best  reason  for  anticipating  similar  success  to  the 
present  more  extended  establishment,  proposed  to  be  conducted  upon  the  same 
approved  system  of  banking. 

The  advantages  of  joint-stock  banks  are  obvious: — 'Their  capital  cannot  be 
diminished  by  either  deaths  or  retirements;  their  numerous  proprietors  ensure  to 
them  confidence  and  credit,  as  well  as  ample  business  in  deposits,  loans,  and  dis- 
counts; and  their  rigid  exclusion  of  every  kind  of  mercantile  and  speculative  trans- 
action, affords  a  satisfactory  guarantee  to  the  community  at  large  that  their  means 
are  only  employed  in  legitimate  banking  operations.  They  are  under  the  manage- 
ment and  control  of  men  who  are  elected  by  the  respective  proprietors,  who  have 
no  individual  interest  which  can  induce  them  to  depart  from  an  approved  prudential 
course,  and  who  arc  a  safe  and  constant  check  upon  every  transaction  and  upon 
every  officer  in  the  several  establishments;  and  their  system  of  accounts  is  so  accurate 
that  there  is  little  trouble  in  producing,  at  any  time,  a  clear  and  full  statement  of 
their  stock  and  business,  however  great  the  one  or  extensive  the  other.' 

It  is  intended,  as  far  as  may  be  practicable,  to  allow  a  graduated  scale  of  interest 
on  deposits;  and  while  none  of  the  best  parts  of  the  system  pursued  by  London 
private  bankers  will  be  overlooked,  it  is  proposed  to  give  such  other  facilities  to  the 
public  as  have  been  afforded  with  so  much  advantage  to  all  classes  by  joint-stock 
banks  in  Scotland,  and  by  the  various  similar  establishments  more  recently  formed 
in  England  and  Ireland. 

It  is  proposed  that  the  bank  shall  be  designated  '  The  London  and  Westminster 
Bank,*  and  that  the  establishment  shall  be  forthwith  formed  in  the  city;  and  for  the 
accommodation  of  the  public,  a  branch  bank  will  be  simultaneously  established  at 
the  west  end  of  the  town. 

It  will  be  in  the  discretion  of  the  directors,  under  the  deed  of  constitution,  to 
establish  other  branches  where  it  may  be  deemed  expedient. 
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The  capital  shall  be  10,000,000/.,  divided  into  100,000  shares  of  100/.  each,  in 
order  that  the  mercantile  and  trading  community,  and  the  public  in  general,  who 
may  become  proprietors,  may,  by  this  extensive  distribution  of  shares,  acquire  an 
interest  in  the  prosperity  of  the  establishment,  and  participate  in  its  advantages. 

Five  pounds  per  share  will  be,  in  the  first  instance,  payable  by  those  becoming 
proprietors,  to  five  of  the  under-mentioned  committee  as  trustees,  according  to 
directions  which  will  hereafter  be  conveyed  to  them  individually;  and  any  further 
call  that  may  be  required,  will  be  made  under  the  sanction  of  the  directors  and  the 
deed  of  constitution. 

No  subscriber  holding  a  smaller  number  than  thirty  shares  shall  be  eligible  to  be 
elected  a  director. 

A  general  meeting  of  the  proprietors  will  be  held  in  each  year,  at  which  a  state- 
ment of  the  affairs  of  the  bank  will  be  submitted. 

The  deed  of  constitution  will  contain  all  the  usual  and  necessary  clauses. 

The  present  committee,  with  power  to  add  to  their  number,  is  composed  of— 
The  Most  Noble  the  Marquis  of  Bute;  the  Right  Hon.  Lord  Stuart  do  Rothsay; 
Sir  Thomas  Fremantle,  Bart.,  M.P.;  Patrick  Maxwell  Stewart,  Esq.,  M.P.;  Henry 
Thomas  Hope,  Esq.,  M.P.;  John  Stewart,  Esq.,  M.P.;  Samuel  Anderson,  Esq.; 
George  Arbuthnot,  Esq. ;  Henry  Bosanquct,  Esq. ;  William  Robert  Keith  Douglas, 
Esq.;  Henry  Harvey,  Esq.;  Matthew  fioulton  Rcnnic,  Esq.;  and  Pearson  Thomp- 
son, Esq. 

Applications  for  shares  to  be  addressed  to  the  secretary  to  the  committee  of  the 
London  and  Westminster  Bank,  at  its  temporary  offices,  No.  35,  Great  Winchester- 
street,  Old  Broad -street;  and  No.  11,  Waterloo-place,  Pall-mall. 

The  Committee,  in  apportioning  the  shares,  will  be  desirous  to  distribute  them 
among  such  classes  of  the  community  as  are  likely  to  promote  the  future  interests  of 
the  establishment. 

The  following  is  a  Summary  of  the  Profit  and  Loss  Accounts,  and  a 
Statement  of  the  Assets  and  Liabilities  of  the  Bank  from  its  Com- 
mencement. 

The  amount  of  paid-up  capital,  and  the  amount  of  the  surplus  fund,  on  the 
31st  of  December  in  each  year;  and  the  amount  of  profits  made  during  the 
year,  and  the  dividends  and  bonus  paid  out  of  the  profit. 


Date. 

Paid-up  capital. 

Surplus  rand. 

Profits  of  the  year.* 

• 

Diridends. 

£       s.  d. 

£         8. 

d. 

£       8.    d\ 

£      8.  d. 

1834 

1824255  0  0 

1,205     8 

5 

3,540     6     6 

2,334  18  1 

1835 

267,270  0  0 

1,907     6 

5 

11,520  10     0 

10,818  12  0 

1836 

597,255  0  0 

4,527     0 

6 

5  29,798  17     6) 
It  2,684  16     7  J 

29,864     0  0 

1837 

597,280  0  0 

7,067  11 

2 

32,404  10     8 

29,864     0  0 

1838 

597,280  0  0 

20,839     4 

1 

43,635  12  11 

29,864     0  0 

1839 

5974280  0  0 

33,100  11 

1 

48,098     3     0 

35,836  16  0 

1840 

5974280  0  0 

46,215     3 

11 

48,951     8  10 

35,836  16  0 

1841 

786,300  0  0 

56,007  16 

8 

51,300     0    9 

41,507     8  0 

1842 

800,000  0  0 

63,126  10 

10 

5  53,812  14     2) 
tt  1,306     0     Oj 

48,000     0  0 

1843 

800,000  0  0 

66,822  16 

5 

51,696     5     7 

48,000     0  0 

1844 

800,000  0  0 

69,904  15 

4 

51,081  18  11 

48,000     0  0 

1845 

800,000  0  0 

884248  16 

4 

66,344     1     0 

48,000     0  0 

1846 

800,000  0  0 

98,424  12 

1 

74,175  15     9 

48,000     0  0 
Bonus  16,000    0  0 

1847 

100,000  0  0 

100,647  16 

11 

584223,     4  10 

54,000     0  0 

Totals 

1,000,000  0  0 

100,647  16 

1 

628,574     7     0 

525,926  10  1 

*  These  are  the  net  pre 

>fits  after  making  all  deductions,  incl 

uding  the  payments  to 

directors,  the  income-tax, 

,  and  1,000/.  1 

towards  the  preliminary 
f  Premiums 

■  expenses. 

t  Inter 

est  on  capital  of 

'  new  shares. 

on  new  shares  sold. 
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LETTERS  TO  A  BRANCH  MANAGER. 

LETTER  tX. 
Discounts. — Pjurt  3. 

My  Dear  Charles. — Thus  far  we  have  considered  the  means 
at  the  disposal  of  a  branch  manager,  of  ascertaining  the  position 
and  circumstances  of  his  immediate  customers  only,  viz.,  the  last 
indorsers  of  the  bills  discounted  at  his  branch.  As  regards  the 
responsibility  of  acceptors,  or  others  living  at  a  distance,  you  have 
not,  of  course,  the  same  means  of  judging  for  yourself.  You  must 
in  a  great  measure  rely  upon  the  judgment  of  others — in  most 
cases,  upon  the  report  of  the  party's  banker.  Now,  I  do  not  say 
it  offensively,  Charles,  but  a  banker's  €S  opinion  in  confidence" 
is  not  always  to  be  taken  as  a  sure  guide  to  the  actual  means 
and  position  of  his  customer.  Before  Mr.  Twist,  for  example, 
went  the  way  of  improvident  drapers,  what  would  your  opinion 
in  confidence  have  been  of  his  "  standing  and  responsibility  in 
the  way  of  business,  for  200/.  ?"  Why,  undoubtedly,  that  he 
might  safely  be  trusted  for  the  amount  named.  And  your  opinion 
would  have  been  a  conscientious  one :  you  trusted  him  yourself, 
unhappily,  for  a  great  deal  more.  But  this  circumstance  you 
could  not  honourably  divulge,  even  in  confidence.  If  you  had, 
it  would  have  tended  greatly  to  qualify  your  favorable  opinion 
of  Mr.  Twist  in  the  minds  of  inquirers  generally. 

Instead,  therefore,  of  ascertaining  the  trustworthiness  merely 
of  a  party  living  at  a  distance  for  a  given  sum,  it  would  be  well* at 
the  same  time  to  procure  specific  information  as  to  his  character. 
Even  in  these  times,  Charles,  there  are  men  a  banker  may  safely 
trust,  as  the  phrase  has  it,  "  to  any  amount  they  will  accept  for," 
simply  because  there  is  a  law  in  the  nature  of  such  men  which 
prevents  them  from  entering  into  any  engagement  which  they 
cannot  righteously  fulfil.  To  men  of  this  stamp  character  is 
capital,  and  justly  so ;  for  sterling  qualities  offer  a  safer  guarantee 
to  the  banker  against  loss,  than  sterling  pounds,  if  linked  with 
worthless  and  unprincipled  habits. 

Here  I  quit  for  the  present  that  large  section  of  our  subject 
which  has  had  reference  more  particularly  to  the  safety  of  a  bill, 
and  shall  proceed  to  discuss  a  point  not  without  its  weight  at  all 
times,  but  of  very  grave  consequence  in  certain  states  of  the 
money-market.  I  allude  to  the  currency  of  bills.  Now,  what- 
ever the  state  of  the  money-market  may  be,  a  banker  will  prefer 
a  short-dated  bill  to  one  of  longer  currency — and  for  obvious 
reasons.  In  the  first  place,  the  risk  is  less.  In  the  ordinary 
course  of  things,  more  firms  will  give  way  in  six  months  than  in 
three.  I  say  it  with  respect,  but  there  is  always  a  better  chance 
of  the  first  house  in  England  standing  for  three  months  than  for 
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six.  In  the  next  place,  the  banker,  for  every  bill  at  six  months' 
date,  could  discount  two  at  three  months*  date  within  a  given 
period ;  and  so  make  his  resources  doubly  available  to  his  cus- 
tomers. If  you  have  a  certain  sum  that  you  can  prudently  lay 
out  in  discounts,  and  you  select  for  this  purpose  bills  not  exceed- 
ing three  months' currency,it  is  obvious  that,  at  theexpiration  ofthe 
three  months,  you  have  the  same  amount  to  invest  again ;  whereas, 
if  you  had  locked  it  up  in  the  discount  of  six  months'  bills,  double 
the  space  of  time  would  elapse  before  you  were  in  a  position  to 
repeat  the  operation. 

The  result  for  the  year  would  be,  supposing  your  capital  avail- 
able for  discounts  to  be  50,000/.,  and  that  you  invested  it  in  the 
shorter-dated  bills,  you  would  turn  this  capital  over  four  times 
within  the  year ;  whereas,  by  selecting  the  longer-dated  securities, 
you  would  turn  it  over  twice  only.  In  the  one  case,  your  dis- 
counts to  parties  would  amount  to  200,000/.  per  annum ;  in  the 
other,  to  only  half  the  sum. 

But,  as  I  have  said  before,  there  are  states  of  the  money-market 
which  render  the  currency  of  a  bill  of  very  grave  importance. 
In  the  face  of  a  growing  tightness  of  money,  for  example,  no 
banker  can  prudently  lock  up  any  portion  of  his  funds  in  the 
discount  of  bills  having  six  months  to  run.  As  money  becomes 
scarce,  the  rate  of  interest  rises,  and  the  value  of  all  securities  and 
property  falls.  An  inducement  is  thus  afforded  to  parties  having 
monies  h~ing  in  the  hands  of  bankers  to  seek  investments  for 
their  funds  ;  and  thus  arises  a  drain  upon  the  deposits  in  banks, 
of  more  or  less  severity,  according  to  circumstances. 

Now,  speaking  generally,  a  drain  upon  your  deposits  must  be 
met  by  a  contraction  in  your  discounts.  To  continue  to  lend  as 
much  as  usual,  whilst  your  deposits  are  rapidly  leaving  you,  would 
be  to  pursue  a  course  which  would  find  you  some  morning  with  a 
respectable  bill-case,  perhaps,  but  an  empty  exchequer. 

Let  us  suppose,  then,  that  you  have  50,000/.  of  bills  under 
discount  when  you  perceive  the  commencement  of  a  drain  upon 
your  deposits,  and  have  reason  to  suppose  that  the  drain  will  be 
of  some  continuance.  Let  us  also  suppose  that  you  find  your 
deposits  leaving  you  at  the  rate  of  5,000/.  per  month.  Now,  if 
your  bills  are  all  at  six  months'  date,  about  8,000/.  a  month  only 
will  reach  maturity.  To  meet  the  supposed  drain,  therefore,  you 
would  reguire  at  once  to  restrict  the  amount  of  bills  usually  dis- 
counted oy  you  from  8,000/.  to  3,000/.  per  month — a  process 
sufficient  to  break  half  the  mercantile  backs  in  Huggleton,  I 
should  suppose.  But  if  your  bills  were  of  shorter  currency — say 
three  months5  date — then  16,000/.  of  your  total  discounts  would 
mature  monthly ;  in  which  case,  you  could  meet  the  drain  upon 
your  deposits,  and  would  still  be  able  to  continue  discounting  for 
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a  time  at  the  rate  of  11,000/.  per  month,  or  to  nearly  four  times 
the  extent  you  could  prudently  go,  were  your  dealings  confined 
to  long-dated  bills. 

Of  course,  Charles,  I  do  not  presume  that  any  bankers  bill- 
case  is  filled  exclusively  either  with  three  or  six  months'  paper. 
There  will  be  always  found  in  such  repositories  a  mixture  of  both, 
but  varying  greatly  in  the  proportions  held  of  each  description. 
What  I  wish  more  particularly  to  insist  upon  here,  is  the  infe- 
riority of  the  longer-dated  bills  in  a  financial  point  of  view ;  and 
what  is  true  in  this  respect  of  a  bill-case  crammed  full  of  six 
months'  bills,  would  of  course  be  true,  pro  rata,  of  a  bill-case 
only  partially  filled  with  such  instruments. 

Nor  am  I  to  be  understood  as  laying  it  down  as  a  rule  abso- 
lute that  every  diminution  in  your  deposits  must  instantly  be 
met  by  a  corresponding  diminution  in  your  discounts ;  for,  fre- 
quently, your  deposits  will  be  diminished  one  week,  and  increased 
the  next ;  or  whilst  the  deposits  at  your  branch  are  falling  off, 
those  at  another  branch  may  be  increasing — and  conversely. 

Speaking  generally,  however,  a  permanent  diminution  of  your 
deposits  must  be  met  immediately  or  ultimately  by  a  correspond- 
ing diminution  in  your  discounts ;  but  this  is  purely  a  head-office 
question,  which  we  may  have  occasion  to  discuss  at  some  length 
hereafter. 

I  think  I  have  now  glanced  at  the  main  points  for  your  consi- 
deration, when  such  a  bill  is  offered  you  for  discount  as  that  with 
which  we  opened  the  present  subject.  Let  me  recapitulate  very 
briefly. 

It  is  possible,  then,  that  at  the  date  the  bill  is  offered,  the 
bills  already  under  discount  to  Potts  and  Co.  may  be  quite  up 
to  the  mark  authorized  by  your  directors  as  a  limit,  or  by  the 
securities  which  they  have  placed  in  your  hands.  Or  it  may 
happen,  supposing  you  have  no  fixed  limit  to  their  discounts 
beyond  the  merits  of  each  bill,  that  their  drafts  already  afloat 
upon  Booker  and  Co.  are  of  an  amount  beyond  which  you  may 
be  unwilling  to  go.  Or,  again,  although  less  likely,  it  may  be 
that  you  find  a  bill  for  the  same  amount  upon  the  same  parties 
just  about  due,  and  so,  not  unnaturally,  infer  that  the  bill  now 
offered  you  is  a  renewal.  Or,  finally — and,  I  trust,  least  pro- 
bably of  all — your  eye  may  have  detected  amongst  the  bills 
retired  by  Messrs.  Potts  and  Co.  a  stray  acceptance  of  theirs  to 
their  friends  Messrs.  Booker  and  Co.,  which  would  indicate  the 
existence  of  cross-paper  betwixt  the  firms,  and  rouse  your  liveliest 
suspicions  as  to  the  solvency  of  both.  Any  one  of  these  several 
objections  would,  of  course,  be  fatal  to  the  bill  being  discounted, 
at  least  without  the  most  clear  and  satisfactory  explanation,  and 
fresh  instructions  from  your  Directors. 
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"  But  how,  in  the  name  of  wonder/*  you  exclaim,  (t  is  all  this 
prolonged  and  complicated  effort  of  memory,  perception,  compa- 
rison, and  logic,  to  be  got  through  in  the  few  seconds  permitted 
me  to  say  whether  I  shall  take  the  bill  or  refuse  it  ?"  Simply,  I 
answer,  by  making  the  effort  beforehand,  Charles.  If,  at  the 
moment  the  bill  is  presented,  you  have  allowed  your  information 
respecting  the  house  of  Potts  and  Co.,  their  connexions,  character, 
and  account,  to  run  into  arrear,  that  is  your  affair,  not  theirs. 
They  are  entitled  to,  and  you  ought  to  be  able  to  give  them,  an 
answer  there  and  then,  without  hesitation  or  doubt,  whether  their 
bill  will  be  passed  to  their  account,  aye  or  no.  You  do  not 
hesitate,  at  a  glance,  to  pronounce  judgment  upon  a  picture,  a 
poem,  or  an  edifice,  as  a  work  of  art.  Now,  a  tithe  of  the  mental 
labour  which  enables  you  to  do  this  without  conscious  effort,  will 
enable  you  to  pronounce  with  propriety  and  decision  the  fate  of 
any  bill  whatever.  The  faculty  of  distinguishing  a  good  bill  from 
an  indifferent  one  becomes  developed  by  long  cultivation,  to  a 
degree  bordering  on  instinct. 

Moreover,  my  dear  Charles,  we  have  not  quite  done  with  the 
subject  yet;  and  that  "  prolonged  and  complicated  effort "  of  this 
thing  and  the  other  which  you  began  to  feel,  and  did  not  hesitate 
to  express,  after  the  receipt  of  my  second  letter  on  this  subject, 
must  be  slightly  further  aggravated  before  we  can  finally  dispose 
of  the  matter  in  hand. 

Meanwhile,  a  merry  Christmas  to  you,  as  of  old,  and  a  happy 
New  Year ;  and  the  kindly  wish  and  the  cordial  right-hand  of 
fellowship  I  respectfully  but  heartily  extend  to  our  brethren  in 
banking  all  over  the  world. — Adieu. 

Christmas,  1848.  THOMAS  BULLION. 


BANKING  IN  INDIA.— ADVANCES  TO  OFFICERS. 

On  the  13th  December  (1848),  the  Daily  News  contained  a  lead- 
ing article  on  the  subject  of  Indian  banking,  and  more  especially 
with  reference  to  the  Agra  Bank.  This  article  has  led  to  the 
following  reply;  and  as  the  letter  contains  several  interesting 
particulars  on  the  practice  of  banking  in  India,  we  consider  it  a 
fitting  article  for  transfer  to  our  pages. 

To  the  Editor  of  the  Daily  News. 
Sib, — Nobody  can  find  fault  with  the  propriety  of  your  choice  in  selecting 
the  subject  of  Indian  banks,  and  the  alleged  prevalence  of  debt  among  the 
Bast  India  Company's  services,  as  a  topic  for  public  discussion.  The  banks 
are  public  bodies,  and  the  civil  and  military  services  are  public  institutions, 
which  it  is  essential  to  the  best  interests  both  of  India  and  England  to  have  pre- 
served in  the  highest  state  of  efficiency.  It  is  quite  true  that  the  Agra  bank, 
like  all  other  banks,  lives  by  lending ;  and  it  is  quite  true  that  the  main  part 
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of  its  customers  are  servants  of  the  company.  So  far  we  agree.  There  is  a 
certain  amount  of  debt,  but  then,  what  kind  of  debt?  The  common  notion  is, 
that  it  is  a  debt  of  pure  extravagance — that  the  bank  has  lent  its  money  to 
young  fellows  who  are  consuming  their  substance  in  riotous  living.  Now,  this 
is  not  the  case ;  and  I  will  tell  you  why  it  is  not  the  case. 

In  the  first  place,  with  reference  to  the  loans  made  to  all  officers  under  the 
rank  of  Major,  it  is  well  known  to  everybody  connected  with  India,  that  the 
Agra  Bank  requires  as  a  sine  qua  non  that  the  application  for  a  loan  should  be 
accompanied  by  the  official  certificate  of  the  commanding  officer  of  the  corps, 
that  the  money  is  to  be  applied  to  *'a  good  and  useful  purpose,"  and  that  the 
character  of  the  applicant  justifies  confidence  in  his  integrity  and  power  of  re- 
payment. This  certainly  is  not  a  regulation  consistent  with  unmitigated  mal- 
appropriation  of  these  borrowed  funds. 

Then  what  are  these  "  good  and  useful  purposes,"  which  in  the  deliberate 
opinion  of  commanding  officers  occur  so  often  in  India?  They  may  be  enu- 
merated thus : — 

1.  Loans  for  the  purpose  of  furlough  to  Europe.  2.  Loans  for  sick  leave 
to  the  hills.  3.  Loans  for  sending  wife  or  children  to  Europe  or  to  the  hills. 
4.  Loans  for  purchase  of  bungalows  (t.  e.  houses)  in  cantonments.  5.  Loans 
for  purchase  of  steps  in  regiment.  6.  Loans  (especially  to  young  officers)  for 
Completing  their  Indian  camp  outfit,  of  a  tent,  pony,  &c,  entrance  fees  to 
regimental  institutions,  such  as  band,  mess,  and  book  clubs. 

None  of  these  can  be  described  as  purposes  inconsistent  with  good  order, 
good  morals,  or  professional  efficiency ;  and  while  it  is  not  pretended  that 
cases  do  not  occur  where  by  one  means  or  another  an  officer  contrives  to  obtain 
a  loan  for  a  vicious  object,  it  admits  of  no  denial  whatever  that  four -fifths  of 
the  advances  of  these  banks  are  precisely  such  advances  as  it  is  the  interest  of 
a  sound  banking  concern  to  make,  and  for  the  benefit  of  the  borrower  (and 
his  employer  the  East  India  Company)  that  he  should  receive. 

It  must  also  be  borne  in  mind,  that  with  the  Agra  Bank,  at  least,  an  officer 
can  only  borrow  to  the  extent  of  one  year's  pay  and  allowances — that  the  loans 
are  never  made  for  more  than  three  years — and  that  repayment  is  rigorously 
exacted  by  regular  instalments  from  his  monthly  pay.  And  so  effectual  has 
this  system  been  found  for  the  protection  of  the  Bank  and  the  real  benefit  of 
its  customers,  that  it  is  the  boast  of  the  concern  that  they  have  not  made  a  bad 
debt  of  consequence  for  ten  years,  and  that  they  have  never  charged  more  than 
the  legal  interest  of  India — a  rate  of  interest  very  different  from  the  native 
rate,  as  all  old  Indians  will  tell  you  with  peculiar  emphasis. 

But  there  is  one  most  important  fact  of  the  case  which  must  not  be  over- 
looked. People  speak  of  these  banks  and  these  debts  as  if  they  were  a  novelty 
in  India — as  if  the  company's  servants  had  taken  all  at  once,  and  for  the  very 
first  time,  to  the  contraction  of  pecuniary  obligations.  There  cannot  be  a 
greater  mistake.  Ask  any  Bengalee  who  remembers  the  reign  of  the  old 
agency  houses  and  the  days  of  the  native  money  dealers,  and  he  will  tell  you 
that  debt  was  then  as  common  as  it  is  now — and  ten  times  more  disastrous 
in  its  consequences.  A  debt  to  a  native  shroff  at  30  or  40  per  cent,  per  annum 
— and  the  man  a  perfect  impersonation  of  the  Ralph  Nickleby  genus — was  an 
incumbrance  to  some  purpose,  and  an  incumbrance  from  which  thousands  never 
did  escape.  In  fact,  between  that  time  and  the  present  there  is  all  the 
difference  between  usury  and  legitimate  business — between  a  secret,  an  im- 
provident, and  a  nefarious  contract,  and  open  and  advertised  dealings. 

You  do  quite  right  to  exhort  the  Indian  government  to  look  sharply  after 
their  servants,  but  you  may  depend  upon  it  that  the  Indian  government  under- 
stand too  well  the  manifold  legitimate  occasions  which  occur  in  India — from 
sickness,  from  the  climate,  from  the  exigencies  of  the  public  service — for  the 
contraction  of  temporary  debts,  to  interfere  with  any  respectable  exercise  of  the 
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business  of  banking.  They  also  understand  too  well  the  desirableness  of 
encouraging  every  institution  which  retains  capital  within  their  territories,  and 
fosters  the  development  of  a  sound  industry,  to  interfere  for  light  reasons  with 
the  incipient  institutions  which  have  gradually  grown  up  in  the  north  west. 

I  have  only  another  fact  to  communicate,  and  then  I  have  done.  A  personal 
friend  of  mine  is  acquainted  with  an  ensign  of  the  company's  Bengal  establish- 
ment, who,  immediately  on  his  arrival  in  India,  obtained  a  loan  from  "  the 
Agra."  The  young  man  was  new  to  the  country — the  sum  requested  was  the 
outside  amount  permitted  to  his  grade,  and  the  bank  demurred  to  the  advance. 
Further  explanation  was  given,  and  it  was  satisfactorily  shown  that  the  money 
was  wanted  by  the  young  man  for  the  purpose  of  repaying  to  his  parents  at 
home,  by  an  anticipation  of  his  Indian  allowances,  the  heavy  cost  they  had 
incurred  for  his  outfit — a  cost  they  could  very  ill  afford.  The  money  was 
lent,  and  it  was  repaid;  and  this  is  one  of  the  cases,  and  a  common  one,  of 
loans  to  ensigns. 

I  enclose  mv  card,  and  am,  Sir,  your  obedient  servant, 

15th  December,  1848.  A. 


FRAUD  ON  THE  BANK  OF  ENGLAND,  AND  PENALTY  ON  THE 

CLERKS. 

A  case  of  some  importance  to  a  large  portion  of  the  banking 
public  has  appeared  in  the  papers,  relative  to  the  liability  of  bank 
clerks  for  losses  sustained  by  them  in  the  discharge  of  their  duties. 
The  case,  as  given  in  the  papers,  is  as  follows  :— 

"About  two  years  ago,  a  clerk  in  the  Bank  of  England  was  passing  from 
Jones,  Loyd,  &  Co's.,  through  the  Lothbury-gate  to  his  own  office,  when  he 
missed  his  pocket-book,  containing  about  1,7001*  The  probability  is,  that  he 
left  it  on  the  counter  of  Jones,  Loyd,  and  Co.,  and  that  some  person  availed 
himself  of  his  neglect.  A  few  days  since,  a  note  for  1,000/.,  being  part  of  the 
contents  of  his  pocket-book,  was  presented  for  payment.  The  inspector  ex- 
amined it,  and  handed  it  as  genuine  to  the  cashier,  who,  finding  the  number 
was  not  among  his  list  of  stopped  thousands,  passed  it  to  the  pay-clerk,  who 
gave,  as  requested,  two  five  hundred  pound  notes  for  it,  and  shortly  afterwards 
gold  was  received  for  these  two  notes.  Subsequently  suspicion  was  excited, 
and  it  was  found  that  the  leading  figure  of  the  number,  a  9,  had  been  changed 
to  a  cypher.  Under  these  circumstances,  the  clerks  have  been  ordered  to  pay 
the  money  in  the  following  proportions : — 

1.  The  cashier  who  marked  the  note  for  payment,  is  ordered  to  pay  300/. 

2.  The  inspector  has  to  pay  150/.,  because  he  handed  the  note  to  the  cashier 
ss  a  genuine  note. 

3.  The  clerk  who  gave  gold  for  the  two  500/.  notes  has  to  pay  100/.,  be- 
tause  he  believed  the  person  who  came  to  be  a  banker's  clerk,  and  did  not 
first  consult  his  superior. 

4.  The  clerk  who  received  "  James-street "  as  a  sufficient  description,  has  to 
pay  100/.,  because  he  did  not  insist  on  a  fuller  description. 

5.  The  clerk  who  originally  lost  the  note  has  to  pay  350/.  The  fault  he 
committed  was,  neglecting  to  wear  the  chain  attached  to  bis  pocket-book/' 

The  Atlas  newspaper,  in  noticing  the  subject,  says, — 

"  In  the  above  case,  it  is  difficult  to  understand  on  what  principle  the 
directors  of  the  Bank  of  England  have  proceeded.  If  the  clerk  who  lost  the 
Bote  in  the  .first  instance,  was  responsible  to  the  bank  for  the  amount,  the 
directors  have  no  right  to  make  others  bear  a  portion  of  the  penalty.    It  is  an 
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express  stipulation,  on  the  bank  paying  the  amount  of  a  lost  or  stolen  note, 
under  guarantee,  that  if  the  note  be  paid  subsequently  at  the  bank  by  over- 
sight, the  bank  are  not  to  be  held  accountable,  and  the  guarantee  is  to  pay  the 
amount.  This  is  the  penalty  which  a  person  incurs  tor  losing  a  note ;  and 
although  a  hardship  in  itself,  it  falls  on  the  only  party  who  can  be  justly  made 
responsible.  Why,  therefore,  have  the  bank  in  this  instance  departed  from 
their  rule  ?  As  employers,  we  think  they  would  have  acted  very  harshly  in 
making  the  clerk  who  lost  the  note  bear  the  entire  responsibility,  provided  they 
were  satisfied  that  it  had  been  really  lost  by  accident,  or  stolen  from  him  with- 
out collusion  with  the  thief.  But  this  does  not  justify  them  in  punishing  other 
Sarties  in  the  way  they  have  done.  The  fraud  was  so  well  effected,  that  if 
Ir.  Morris,  the  governor,  or  any  of  the  directors,  had  been  placed  in  the 
situation  of  the  clerks  they  have  punished,  they  would  have  paid  the  note  with- 
out demur.  Even  the  practised  eyes  of  the  examiners  and  tellers  could  not 
detect  the  alteration  until  it  was  distinctly  pointed  out ;  and  yet  they  are  to  be 
deprived  of  their  salaries  to  make  good  a  loss  occasioned  under  such  circum- 
stances. We  do  not  think  this  is  just.  It  is,  no  doubt,  necessary  to  make  the 
officials  aware  of  their  responsibility ;  but  in  this  instance,  the  directors,  pos- 
sessing "  the  might,"  have  assumed  the  right  to  inflict  the  punishment.  It  the 
officials  had  resisted,  we  have  no  hesitation  in  saying,  the  bank  could  not  re- 
cover from  them  the  amounts  at  which  they  have  been  amerced  in  any  court 
of  law.  No  jury  would  punish  a  clerk  for  a  loss  which  he  had  done  all  in  his 
power  to  prevent." 


EVANS'S  HISTORY  OF  THE  CRISIS.  * 

It  has  been  often  noticed  as  a  remarkable  fact  connected  with 
our  periodical  literature,  that  while  every  branch  of  science,  the 
fine  arts,  poetry,  metaphysics,  general  history,  and  politics 
receives  ample  attention  at  the  hands  of  the  quarterly  reviewers 
and  encyclopaedists,  that  portion  of  our  social  history  which 
embraces  the  monetary  affairs  of  the  country  is  almost  lost  sight 
of,  and  only  obtains  a  passing  notice  when  some  work  like  that 
before  us,  demands  attention  from  the  value  of  its  facts  and  the 
importance  of  its  subject.  It  is  true  that  we  have  essays  on 
political  economy  in  sufficient  quantity,  dissertations  on  the 
national  debt ;  and  profound  (and  often  incomprehensible)  trea- 
tises on  the  currency.  But  the  sober  realities  of  fact  seem  to  be 
less  attractive  than  plausible  theories ;  and  while  many  hundred 
sheets  are  written  to  prove  what  must  occur  if  the  views  of  the 
writers  are  correct,  very  few  take  the  trouble  to  classify  and 
arrange  the  facts  when  the  crisis  is  past,  so  as  to  allow  them  to 
tell  their  own  history. 

In  the  work  before  us,  Mr.  Evans  has  performed  this  task  in  a 
very  satisfactory  manner.     Without  putting  forward  any  theory 

*  The  Commercial  Crisis  1847  &  1848;  being  facts  and  figures  illustrative 
of  ike  events  of  that  important  period,  considered  in.  relation  to  the  Railway 
Mania,  the  Food  and  Money  Panic,  and  the  French  Revolution.  By  D.  Morier 
Evans.    London :  Letts,  Son,  &  Steer. 
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of  his  own,  to  account  for  the  origin  of  the  commercial  disasters 
of  the  past  two  years,  he  gives  us  an  interesting  historical  sketch 
of  everything  worthy  of  note  which  preceded  and  accompanied 
the  three  great  epochs  to  which  his  book  refers.  He  begins  with 
'The  Railway  Mania  and  its  effects;5  describing  the  progress  of 
the  delusion  under  which  the  public  were  led  to  speculate  so 
madly  in  1845,  from  its  commencement  to  its  close.  In  treating 
of  this  part  of  the  subject,  he  introduces  a  variety  of  interesting 
facts  connected  with  the  origin  of  "bubble  schemes,"  which 
brings  the  railway  year  with  its  "  stags,"  and  "  alley  boys,"  and 
"noble"  provisional  directors  vividly  before  us.  He  reminds  us 
of  many  of  the  tricks  of  the  time  to  puff  off  worthless  schemes, 
which  it  is  useful  to  have  recorded ;  and  he  accompanies  his 
remarks  with  tables  of  prices  of  shares  and  stocks,  and  quota- 
tions of  other  markets,  which  clearly  indicate  the  effects  that 
were  produced.  From  amongst  the  interesting  details  which 
Mr.  Evans  has  collected,  we  may  select  a  few  extracts  for 
quotation,  relating  to  the  Railway  Mania. 

MODEL    DIRECTORS. 

"  A  letter  characteristic  of  the  desire  which  prevailed  to  get  appointed  a 
director  is  here  appended,  the  authenticity  of  which  the  editor  vouches.  He 
could  produce  scores  of  the  kind,  but  does  not  think  it  necessary.  Ex  uno 
due  omnes.' 

"  Dear ,     "  Do  you  want  a  director  of  your  railway  ?  as  I  have  lately 

been  dealing  rather  extensively  in  such  commodities,  and  am  a  director  of  the 

'  Direct  *  *  *  *  *  **  advertised  in  the  ' '  and  other  papers.     I  am 

also  a  director  of  a  Jamaica  line,  which  will  be  advertised  next  week,  and  as  I 
find  railways  much  more  profitable  than  law,  I  have  cut  the  latter.  If  you 
can  put  my  name  down  as  a  director,  I  shall  be  obliged. 

"  Yours  faithfully, 

«<  ,    , 

"  Regent  Street.  " Club." 

"  P.S.  As  I  am  intimate  with  several  leading  and  influential  directors,  I  might 
bring  some  with  me  if  requisite." 


"A  Bankrupt, named  Charles  Collins,  described  as  of  Adelaide-place,  London- 
bridge,  and  Kidderminster,  Commission-agent,  when  he  appeared  before  the 
Court,  showed,  by  his  balance-sheet;  that  lie  had  been  largely  connected  with 
many  of  the  projects  started  during  the  mania,  and  in  giving  an  account  of 
his  liabilities  as  provisional  committee-man  or  director,  included  the  subjoined 
choice  selection : — 

"1.  Pilbrow's  Atmospheric  Railway  and  Canal  Propulsion  Company — 
liabilities  none.  2.  Jamaica  Western— they  are  winding  up,  and  I  expect  they 
will  meet  all  their  engagements.  3.  Jamaica  Southern,  Eastern,  and  Northern 
—the  same.  4.  Oxford  and  Thame— winding  up.  5.  North  Devon  (Bridge- 
water  to  Portlock)— winding  up.  6.  Avon  and  Severn— never  attended  a 
meeting,  and  don't  know  the  state  of  afFairs.  7.  Dutch  Hanoverian— no 
liability.  8.  London  and  Gravesend  Direct— winding  up.  V.  London  and 
Dublin  Direct— winding  up.  10.  Irish  West  Coast— liabilities  transferred  to 
the  Irish  Directory.  11.  Railway  Guarantee  Company— Irish  liability  of  about 
£U  balance.    12.  Railway  Banking  Company—j0^  liability  of  about  #120, 
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13.  Widows'  Insurance  Company — balance  of  about  j£100  owing,  to  be  di- 
vided between  five  persons.  14.  Great  Welsh  Junction  Railway — winding  up. 
15.  Holborn-hill  Improvement  Company — all  paid.  16.  Concentrated  Es- 
sence of  Tea  and  Coffee  Company — liability  ceased.  17.  Panama  Company — 
all  paid.  18.  A  proprietor  of  the  British  and  American  Steam  Navigation 
Company — all  paid  but  £53  and  costs. 

"  Numerous  other  cases  could  be  adduced,  vide  Tanner's  and  Ward's  balance- 
sheet  in  the  Appendix,  p.  lxiv.  Mr.  Commissioner  Holroyd,  in  June,  1848, 
refused  altogether  the  certificate  of  J.  G.  Moon  in  the  East  India  trade,  on  the 
ground  of  reckless  trading.  His  losses  in  Railways  during  nine  months  of  the 
"  celebrated  speculative  year  1845,"  amounted  to  £ 7,500.  The  decision  on  the 
certificate  of  Lyon  Samuel,  by  Mr.  Commissioner  Fonblanque,  in  August, 
1848,  also  brought  out  the  fact  that  losses  on  railway  shares  in  that  instance, 
were  put  down  by  the  bankrupt  at  £  13,400." 

Some  of  our  readers  may  not  before  have  heard  of — 

THE   RAILWAY    FOR   8T.    KITTS. 

"  Such  was  the  fever  height  that  north,  east,  south,  and  west,  the  "  social- 
izing iufluence"  of  the  system  was  sought  to  be  extended.  Whether  a  town 
in  the  United  Kingdom,  a  foreign  or  a  colonial  possession  it  mattered  not — the 
name,  the  locality  were  alone  wanting  to  usher  before  the  world  the  desirable- 
ness of  the  enterprise.  '  London  was  to  be  tunnelled,  that  the  train  might 
pass  under  her  mighty  heart ;  and  colonnades  were  to  be  formed  in  the  air, 
that  the  engine  might  pass  over  the  path  of  the  pedestrian.'  St.  Kitts, 
described  in  the  '  Gazetteer'  as  ( fifteen  miles  long  and  four  broad,  with  moun- 
tains in  the  middle,  whence  rivulets  flow,  and  between  the  high  mountains, 
dreadful  rocks,  horrid  precipices,  and  thick  woods,  and  in  the  S.W.  parts,  hot 
sulphurous  springs  at  the  foot  of  them !' — was  to  be  benefitted  bya  line,  the 
advantages  of  the  site,  though  proportionately  coloured,  being  prominently 
eulogized  in  the  published  prospectus." 

Mr.  Evans  gives  the  following  particulars  of 

RAILWAYS   AND   THE    PRESS. 

"  It  was  shortly  subsequent  to  this  date,  the  ranks  of  promoters  having 
gained  an  accession  from  ajl  classes,  that  a  fierce  crusade  against  the  public 
was  commenced,  and  which  partook  of  so  much  dishonesty,  as  to  call  forth 
the  severe  reprehension  of  the  press.  The  fashion  was  then  first  brought 
into  vogue  of  securing  applications  for  share  allotments,  in  order  to  protect 
the  committees  from  liability,  but  no  chance  of  distribution  existed  while  the 
project  was  marketable  at  a  premium. 

"  Still  the  contagion  spread,  and  the  passion  of  the  public  was  stimulated 
by  the  most  daring  species  of  stock  gambling  that  ever  darkened  the  page  of 
history.  One  authority  (the  '  Bankers9  Magazine,  Sept.  1845)  did  not  hesitate 
to  brand  many  of  the  advertised  undertakings  as  '  fraudulent,'  adding,  *  there 
is  too  much  reason  to  fear,  that  during  the  last  three  months,  but  especially 
during  the  last  five  or  six  weeks,  the  real  object  of  the  concocters  of  railway 
schemes  has  not  been  to  devise  desirable  and  good  lines  of  railway,  or  to  start 
a  scheme  with  which  they  really  intended  to  go  to  Parliament,  but,  in  plain 
language,  to  rob  and  delude  the  public,  by  getting  their  scrip  into  the  market 
at  a  premium,  and  to  rob  and  swindle  their  subscribers  in  particular,  by  squan- 
dering and  embezzling  the  deposit-money.  Pettifogging  attorneys  and  re- 
jected engineers  are  the  true  authors,  "  for  a  consideration,"  of  three-fourths 
of  the  railway  schemes  before  the  world  at  this  moment. " 

"  Before  the  railway  mania  set  in  with  full  force,  only  three  railway  papers 
existed.  As  speculation  progressed,  others  were  called  into  life.  In  the  course  of 
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the  year  1845,  as  many  as  twenty  publications  identified  with  the  railway  interest 
had  made  their  appearance.  Of  these,  fourteen  were  professedly  hebdominal 
— but  in  the  height  of  the  fever,  they  were  issued  semi- weekly — two  others 
came  out  daily,  one  morning  and  one  evening,  and  several  were  monthly  pub- 
lications. The  morning  paper  dignified  with  the  title  of  the  '  Iron  Times,' 
flourished  prodigiously  for  months,  securing  vast  patronage  from  advertise- 
ments, some,  so  it  is  stated,  being  paid  for  at  the  rate  of  2s.  a  hue,  when 
honoured  with  a  position  immediately  following  the  leading  article.  Bank- 
ruptcy finally  extinguished  its  struggles  in  the  panic  period,  and  the  proprie- 
tors eventually  appeared  before  the  commissioners  in  Basinghall  Street. 
Many  of  these  publications  lived  little  longer  than  a  few  weeks.  Started 
expressly  to  get  advertisements,  the  proprietors  principally  directed  their 
attention  to  that  source  of  profit,  and  when  advertising  began  to  decline, 
suddenly  discontinued  them.  Among  the  multitude  that  sought  patronage  at 
the  hands  of  promoters  and  secretaries  were  Railway  Expresses;  Railway 
Worlds;  Railway  Examiners;  Railway  Globes;  Railway  Standards;  Railway 
Mails;  .Railway  Engines;  Railway  Telegraphs;  Shareholders'  Advocates; 
Railway  Directors ;  Railway  Registers ;  Railway  Reviews,  &c.  The  surviving 
railway  papers  are — the  Railway  Times ;  the  Railway  Chronicle ;  the  Railway 
Record;  Herapath's  Railway  Journal;  and  the  Railway  Gazette. 

"  The  daily  press  were  thoroughly  deluged  with  advertisements ;  s  double ' 
sheets  did  not  supply  space  enough  for  them ;  and  '  double-doubles '  were 
resorted  to ;  and  then  frequently  insertions  were  delayed.  It  has  been  esti- 
mated that  the  receipts  of  the  leading  journals  averaged  at  one  period 
,£12,000  and  £  1 4,000  per  week  from  this  source.  The  railway  papers  on 
some  occasions  contained  advertisements  that  must  have  netted  from  j£700 
to  j£800  each  publication.  The  printer,  the  lithographer,  and  the  stationer, 
with  the  preparation  of  prospectuses,  the  execution  of  maps,  and  the  sup- 
ply of  other  requisites,  also  made  a  considerable  harvest.  The  upholsterer 
was  not  without  his  portion  of  business.  Furnishing  board-rooms  and 
secretaries'  offices  promoted  his  views,  and,  as  payment  was  derived  from 
deposits,  economy  was  not  closely  studied." 

The  second  section  of  the  book  is  devoted  to  the  "  Money 
Panic "  of  1847-  In  addition  to  the  narrative  of  events,  the 
author  gives  us  a  vast  collection  of  interesting  statistics  relating 
to  the  Bank  of  England ;  the  Funds ;  quotations  of  prices  of 

Eroduce  and  merchandize ;  and  a  list  of  all  the  failures,  with  the 
alance-sheets  of  the  principal  firms  which  failed.  The  last 
section  refers  to  the  events  attending  the  French  and  continental 
revolutions,  and  comprises  all  the  more  interesting  facts  deserving 
of  record. 

It  will  be  seen  from  this  brief  enumeration  of  the  contents  of 
Mr.  Evans's  work,  that  it  is  a  complete  epitome  of  the  important 
facts  and  statistics  of  the  commercial  history  of  the  past  three 
years.  The  whole  is  admirably  arranged ;  and  the  volume  will, 
we  are  sure,  prove  a  most  acceptable  one  to  bankers  and  men  of 
business  generally. 
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EXPORTS  AND  IMPORTS  TO  5TH  NOVEMBER,  1848. 

TnE  accounts  relating  to  the  trade  and  navigation  of  the  United 
Kingdom  for  the  month,  and  ten  months  ending  the  5th  November, 
1848,  show  an  increase  (on  the  month  J  in  our  exports  of  British 
and  Irish  produce,  amounting  to  30,994/.,  as  compared  with  the 
corresponding  month  of  last  year,  and  21,552/.  in  excess  of  the  same 
period  of  1846. 

The  following  table  will  show  the  exact  value  of  the  exports  of 
British  and  Irish  produce  and  manufactures  which  form  the  principal 
articles  of  our  national  industry,  for  the  month,  and  for  the  ten  months 
ending  on  the  5th  November,  viz. : — 


DECLARED  VALUE  OF  THE  EXPORTATION^. 

ARTICLES. 

Month  ended  5th 
November, 

1        Ten  Months  ended  5th 
1                 NoYcmbcr, 

1847. 

1848. 

1847. 

1848. 

£ 

£ 

£ 

£ 

Butter 

15,087 

18,100 

.  117,924 

142,124 

Candles 

4,430 

6,026 

38,656 

47,350 

Cheese       . .         . .         . . 

2,234 

2,153 

25,859 

18,169 

Coals  and  Culm 

88,184 

104,837 

823,289 

954,537 

Cotton  Manufactures 

961,506 

1,174,381 

14,643,601 

13,466,746 

,,      Yarn         .  • 

428,674 

590,568 

5,029,854 

4,789,537 

Earthenware 

60,240 

42,402 

726,202 

604,606 

Fish — Herrings    . . 

18,428 

20,279 

146,552 

182,725 

Glass 

.     19,284 

18,800 

251,569 

202,396 

Hardware  and  Cutlery 

165,448 

112,354 

1,952,048 

1,524,682 

Leather,  Wrought  and  Un- 

wrought. .         . .         . . 

Linen  Manufactures 

31,499 

24,171 

302,434 

223,318 

168,639 

178,700 

2,442,066 

2,242,291 

,,     Yarn           . .         • . 

48,825 

35,628 

553,552 

387,872 

Machinery.. 

Metals — iron  and  Steel  . . 

130,184 

59,020 

1,072,717 

715,168 

434,110 

272,976 

4,530,377 

4,1 79,996 

Copper  and  Brass     . . 

158,830 

146,071 

1,328,301 

1,025,255 

3,767 

7,619 

161,368 

100,862 

Tin,  Unwrought 

6,471 

4,238 

138,436 

131,729 

Tin  Plates 

38,648 

34,506 

411,422 

454,102 

Salt            

19,776 

14,203 

234,968 

215,968 

Silk  Manufactures. . 

58,400 

39,074 

844,069 

466,254 

Soap          . .         •  •         • . 

12,469 

8,309 

141,552 

122,214 

Sugar,  Refined 

24,429 

29,058 

347,746 

370,018 

Wool,  Sheep  or  Lambs'  . . 

•    26,663 

18,273 

241,419 

143,279 

Woollen  Yarn 

79,950 

99,628 

856,675 

623,911 

„       Manufactures 

391,469 

367,074 

6,008,005 

4,718,317 

Total  of   the    foregoing 

1 

Articles 

3,397,454 

3,428,448 

43,372,661 

38,053,426 

The  following  table  will  show  at  a  glance  the  amount  of  our  British 
productions  exported  during  each  month  of  the  present  year,  as  com- 
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pared  with  the  corresponding  periods  of  1847,  with  the  increase  and 
decrease  on  each. 


Declared  Value  of  Exports  of  British  Produce. 


Month  1847. 

ending  £ 

5th  Fehruary 3,077,910 

March 3,446,307 

April 4,820,900 

May 4,812,852 

June 4,657,403 

Juiv 4,578,871 

August 5,062,452 

September   4,853,103 

10th  October    4,665,409 

5th  November    3,397,454 


1848. 

£ 
3,227,138 
3,597,842 

4,240,317 
3,345,735 
3,535,394 
3,625,513 
4,137,168 
4,313,722 
4,602,149 
3,428,448 


increase 
increase 
decrease 
decrease 
decrease 
decrease 
decrease 
decrease 
decrease 
increase 


£ 
143,228 
151,535 
580,583 

1,467,117 

1,122,009 

953,358 

925,284 

539,381 

63,260 

30,994 


The  total  exports  for  the  ten  months  ending  the  5th  of  November 
in  each  year  being  as  follows : — 


1846.. 

1847.. 

1848.. 


.£43,428,448 
43,372,661 
38,053,426 


Showing  still  a  decrease  on  the  whole  period  of  5,319,235/.  as  com- 
pared with  last  year. 

The  following  table  shows  the  quantities  of  Grain  and   Flour  imported 
during  the  present  as  compared  with  the  preceding  year. 


Month  ended  5th 

Ten  Months 

ended  5th 

November, 

November. 

AHTICLF^ 

r                                              * 

.   .    -A. 

1847. 

1848. 

1847. 

1848. 

Corn,  viz. : — 

Wheat 

qrs. 

277,061 

392,939 

2,254,601 

1,846,377 

Barley 

»» 

22,470 

97,801 

733,299 

732,392 

Oats 

it 

131,931 

87,186 

1,586,700 

786,864 

Rye 

a 

5,827 

15,895 

67,688 

28,805 

Peas 

ft 

9,435 

25,194 

109,732 

106,579 

Beans         • , 

ft 

14,971 

22,711 

350,370 

411,878 

Maize,  or  Indian  Con 

L     » 

148,747 

154,436 

3,390,392 

1,210,988 

Malt 

J» 

— 

— 

— 

1 

Buckwheat. . 

Jf 

—— 

8 

22,937 

193 

Beer  or  Bigg 
Wheatmealor  Flour,  c 

„ 

— 

— 

491 

— 

wts. 

324,102 

228,953 

6,099,319 

896,513 

Barleymeal 

tf 

1,419 

1 

11,791 

25 

Oatmeal 

it 

2,491 

277 

54,535 

2,494 

Ryemeal 

ft 

23,567 

2,122 

750,854 

29,986 

Beanmeal  . .          .  < 

ft 

— 

— 

71 

5 

Indian  meal 

a 

49,830 

9,287 

1,389,860 

190,541 

Buckwheatmeal    . . 

a 

2 

40 

370 

72 

Peameal    . . 

tt 

■ 

- 

284 

119 

With  regard  to  the  exports  of  foreign  and  colonial  produce,  there 
i*  a  large  increase,  during  the  month,  of  cocoa,  coffee,  cochineal,  steely 
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lead,  spelter  and  tin,  opium,  mace,  nutmegs,  pepper  and  pimento, 
Geneva,  tea,  tobacco,  wine,  and  cotton- wool;  while  there  is  a  decrease 
in  corn,  indigo,  copper  and  iron,  quicksilver,  rice,  silk,  cassia,  cin- 
namon and  cloves,  rum,  brandy,  foreign  sugar  (both  raw  and  refined), 
sheep  and  lambs'  wool. 

The  quantities  of  foreign  and  colonial  produce  imported  during  the 
periods  above-mentioned  show  a  steady  advance  in  the  consumption 
of  those  articles  which  denote  the  prosperity  of  the  people,  and  which 
exhibit  an  increase  in  the  quantities  charged  with  duty— -of  butter, 
cheese,  cocoa,  corn,  eggs,  fruits,  gloves,  silks,  spices,  sugar,  tea,  tallow, 
brandy,  and  wine. 


THE  NEW  GOLD  MINES  OF  CALIFORNIA— AND  INTENDED 
BRANCH  OF  THE  UNITED  STATES  MINT. 

In  the  message  of  the  President  of  the  United  States  to  Congress, 
received  by  the  last  mail,  the  rumours  which  had  previously 
reached  this  country  of  the  discovery  of  an  extraordinarily  rich 
gold  district  in  California  are  confirmed ;  and  several  particulars 
given,  which  being  official,  are  exceedingly  important.  It  ap- 
pears that  the  American  government  are  so  fully  satisfied  of  the 
mineral  richness  of  California,  that  they  are  about  to  establish  a 
branch  mint  there,  not  only  "  to  convert  into  coin  the  gold  derived 
from  the  rich  mines  of  the  country,  but  also  the  bullion  which 
American  ships  may  bring  from  the  whole  west  coast  of  Central 
and  South  America,  which  (the  President  says)  to  an  amount  of 
many  millions  of  dollars,  are  now  annually  directed  and  carried 
by  the  ships  of  Great  Britain  to  her  own  ports,  to  be  re-coined  or 
used  to  sustain  her  national  bank,  and  thus  contribute  to  increase 
her  ability  to  command  so  much  of  the  commerce  of  the  world." 
The  new  American  mint  therefore,  is  intended  to  deprive  us,  as 
far  as  possible,  of  the  imports  of  specie  now  obtained  from  the 
districts  in  question ;  but  if  the  reports  from  California  are  to  be 
relied  on,  we  may  still  probably  receive  a  much  larger  quantity 
than  we  require — even  to  the  extent  of  interfering  with  the 
intrinsic  value  of  gold  specie ! 

Mr.  President  Polk  says,  with  reference  to  the  discovery  of 
the  new  mines — 

"  It  was  known  that  mines  of  the  precious  metals  existed  to  a  considerable 
extent  in  California  at  the  time  of  its  acquisition.  Recent  discoveries  render 
it  probable  that  these  mines  are  more  extensive  and  valuable  than  was  antici- 
pated. The  accounts  of  the  abundance  of  gold  in  that  territory  are  of  such  an 
extraordinary  character  as  would  scarcely  command  belief,  were  they  not 
corroborated  by  the  authentic  reports  of  officers  in  the  public  service,  who 
have  visited  the  mineral  district,  and  derived  the  facts  which  they  detail,  from 
personal  observation.  Reluctant  to  credit  the  reports  in  general  circulation  as 
to  the  quantity  of  gold,  the  officer  commanding  our  forces  in  California  visited 
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the  mineral  district  in  July  last,  for  the  purpose  of  obtaining  accurate  inform  a* 
tion  on  the  subject.  His  report  to  the  War  Department  of  the  result  of  his 
examination,  and  the  facts  obtained  on  the  spot,  is  herewith  laid  before 
Congress.  When  he  visited  the  country  there  were  about  4000  persons 
engaged  in  collecting  gold.  There  is  every  reason  to  believe  that  the  number 
of  persons  so  employed  has  since  been  augmented.  The  explorations  already 
made  warrant  the  belief  that  the  supply  is  very  large,  and  that  gold  is  found 
at  various  places  in  an  extensive  district  of  country. 

Information  received  from  officers,  of  the  navy  and  other  sources,  though 
not  so  minute,  confirm  the  accounts  of  the  commander  of  our  military  force 
in  California.  It  appears,  also,  from  these  reports,  that  mines  of  quicksilver 
are  found  in  the  vicinity  of  the  gold  region.  One  of  them  is  now  being 
woiked,  and  is  believed  to  be  among  the  most  productive  in  the  world. 

The  effects  produced  by  the  discovery  of  these  rich  mineral  deposits,  and 
the  success  which  has  attended  the  labours  of  those  who  have  resorted  to 
them,  have  produced  a  surprising  change  in  the  state  of  affairs  in  California. 
Labour  commands  a  most  exorbitant  price,  and  all  other  pursuits  but  that  of 
searching  for  the  precious  metals  are  abandoned.  Nearly  the  whole  of  the 
male  population  of  the  country  have  gone  to  the  gold  district.  Ships 
arriving  on  the  coast  are  deserted  by  their  crews,  and  their  voyages  suspended 
for  want  of  sailors.  Our  commanding  officer  there  entertains  apprehensions 
that  sdldiers  cannot  be  kept  in  the  public  service  without  a  large  increase  of 
pay.  Desertions  in  his  command  have  become  frequent,  and  he  recommends 
that  those  who  shall  withstand  the  strong  temptation  and  remain  faithful,  should 
be  rewarded. 

This  abundance  of  gold,  and  the  all-engrossing  pursuit  of  it,  have  already 
caused  in  California  an  unprecedented  rise  in  the  price  of  the  necessaries 
of  life. 

That  we  may  the  more  speedily  and  fully  avail  ourselves  of  the  undeveloped 
wealth  of  these  mines,  it  is  deemed  of  vast  importance  that  a  branch  of  the 
mint  of  the  United  States  be  authorised  to  be  established,  at  your  present 
session,  in  California.  Among  other  signal  advantages  which  would  result 
from  such  an  establishment  would  be  that  of  raising  the  gold  to  its  par  value 
in  that  territory.  A  branch  mint  of  the  United  States  at  the  great  com- 
mercial depot  on  the  west  coast  would  convert  into  our  own  coin  not  only  the 
gold  derived  from  our  rich  mines,  but  also  the  bullion  and  specie  which  our 
commerce  may  bring  from  the  whole  west  coast  of  Central  and  South 
America.  The  west  coast  of  America  and  the  adjacent  interior  embrace  the 
richest  and  best  mines  of  Mexico,  New  Grenada,  Central  America,  Chili,  and 
Peru.  The  bullion  and  specie  drawn  from  these  countries,  and  especially 
from  those  of  Western  Mexico  and  Peru,  to  an  amount  iu  value  of  mauy 
millions  of  dollars,  are  now  annually  diverted  and  carried  by  the  ships  of 
Great  Britain  to  her  own  ports,  to  be  re-coined  or  used  to  sustain  her  national 
bank,  and  thus  contribute  to  increase  her  ability  to  command  so  much  of  the 
commerce  of  the  world.  If  a  branch  mint  be  established  at  the  great  com- 
mercial point  upon  that  coast,  a  vast  amount  of  bullion  and  specie  would  flow 
thither  to  be  recoined,  and  pass  thence  to  New  Orleans,  New  York,  and  other 
Atlantic  cities.  The  amount  of  our  constitutional  currency  at  home  would  be 
greatly  increased,  whilst  its  circulation  would  be  promoted.  It  is  well  known 
to  our  merchants  trading  to  China  and  the  west  coast  of  America  that  great 
inconvenience  and  loss  are  experienced  from  the  fact  that  our  coins  are  not 
current  at  their  par  value  in  those  countries." 

A  gentleman  writing  from  the  gold  district  gives  the  following 
account  of  the  discovery  of  the  mines.  Many  of  his  statements 
appear  to  be  exaggerated;  but  the  subject  is  evidently  of  sum- 
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cient  importance  to  demand  attention.  It  should  be  borne  in 
mind,  however,  that  a  year  or  two  ago,  a  great  "diamond  mine" 
was  said  to  have  been  discovered,  which  was  to  lessen  the  value 
of  diamonds  50  per  cent.,  but  that  nothing  has  been  heard  of  it 
recently !  On  subjects  like  the  present,  exaggeration  appears  to  be 
almost  inevitable.     The  writer  says : — 

"  In  the  spring  of  this  year  some  settlers  were  excavating  a  mill-race  in  the 
neighbourhood  of  the  Sacramento,  a  river  about  30  miles  to  the  north  of  San 
Francisco,  having  its  rise  in  the  Californian  Mountains,  and  navigable  for  boats 
'about  100  miles.  It  falls  into  the  sea  in  the  bay  of  San  Pablo,  as  do  also  two 
other  rivers,  the  San  Joachim  and  Jesus  Maria.  In  the  course  of  their  work 
they  met  with  several  pieces  of  heavy  yellow-coloured  metal,  which,  being  of  a 
sufficiently  peculiar  nature  to  excite  curiosity,  were  speedily  discovered  to  be 
gold  of  great  purity.  For  some  time  they  preserved  the  secret,  and  are  sup- 
posed to  have  gathered  a  very  considerable  quantity  before  it  transpired.  At 
length  an  Indian  surprised  them  while  occupied  in  searching,  and  although 
they  endeavoured  to  divert  his  attention,  and  detained  him  for  some  time,  he 
acquainted  his  tribe,  by  whose ,  means  it  soon  became  known  in  the  country. 
Such  an  unheard  of  circumstance  caused  great  surprise  and  some  curiosity, 
but  a  few  having  tried  for  themselves,  and  having  become  most  satisfactorily 
convinced  of  its  truth,  all  other  pursuits  were  abandoned,  and  all  hands 
hastened  to  the  "  diggings  " — the  expressive,  but  inelegant,  name  given  to  the 
gold  country.  In  the  course  of  three  months,  4,000  people  collected,  digging 
and  scraping  early  and  late. 

One  man  in  one  day  gathered  gold  to  the  value  of  160/.  sterling,  and 
though  this  is  a  singular  case,  yet  the  common  wages  offered  is  3/.  4s.  per  day, 
with  subsistence,  to  anv  man  who  will  dig  for  a  certainty  in  preference  to  working 
the  speculation  on  his  own  account ;  but  this  is  almost  universally  rejected ! 
for  every  one  is  discontented  with  his  day's  labour,  and  removes  to  another 
part  of  his  diggings,  who  does  not  pick  up  the  value  of  from  6/.  to  81.  a  day. 
One  gentleman  who  employed  eight  Indians,  cleared  in  three  days  320/.  by 
gold,  and  180/.  by  merchandise ;  in  all  500/.  A  blanket  that  cost  16*.  sold  for 
more  than  20/.,  and  even  now  they  are  selling  wholesale  in  San  Francisco  for 
31.  a  pair.  Bowie  knives,  worth  from  &s.  to  12s.  each,  sold  for  12/.  sterling. 
Another  searcher  in  four  weeks  made  1200/.  One  man  left,  after  a  few 
days'  collecting,  with  251b.  weight  of  gold,  and  another  is  said  to  have  sent 
down  1251b. 

Merchants  were  offering  seamen  as  much  as  16/.  per  month,  which  was 
refused,  since  in  the  launches  employed  in  carrying  goods  and  passengers  to 
and  fro,  the  men  get  30/.  per  month,  and  the  masters  60/. ;  but  even  at  this 
rate  they  will  not  work  more  than  two  or  three  voyages  during  the  sickly  season, 
no  remuneration  being  sufficient  to  keep  them  from  this  literal  "  field  of  gold." 
All  this  time,  when  many  have  left  the  river  during  the  prevalence  of  fever, 
the  commonest  workmen  get  from  24s.  to  325.  a  day ;  and,  at  the  end  of  next 
month,  when  the  healthy  time  recommences,  one  and  all  will  be  off  to  the 
harvest.  The  merchant  vessels  lie  neglected  in  Yerba  Buena  Bay ;  in  one 
instance  all  hands,  without  exception,  deserted,  leaving  the  master,  who  was 
also  fortunately  the  owner  of  the  vessel  (the  Janet,  English  barque),  to  follow 
their  example. 

The  very  earth  for  some  distance  throughout  the  neighbourhood  is  impreg- 
nated with  gold  dust,  but  this  is  thrown  aside  as  not  worth  the  labour  of 
washing.  A  case  is  mentioned  in  the  local  paper,  that  '  &ve  loads  of  earth 
which  had  been  dug  out  and  sold  for  .£160,  yielded,  after  washing,  j£4000.' 

A  knife  was  the  only  instrument  used  by  the  early  excavators  to  collect  the 
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precious  mineral ;  and  one  gentleman,  being  somewhat  fatigued,  and  left  behind 
for  a  short  time  by  his  companions,  lay  down  and  extracted  the  ore  with  his 
penknife ;  the  later  visitors  afterwards  used  pick  and  shovel,  and  these  are  as 
yet  the  only  assistants  to  human  strength  employed. 

The  earth  was  rinsed  and  separated  from  the  metal  in  baskets  or  tin  pans ; 
and  now  a  kind  of  rude  trough  or  cradle  is  used,  having  a  double  end  with 
*  larger  and  smaller  orifice. 

The  gold  is  found  iu  three  forms — granulated,  of  the  size  of  medium  gun- 
powder, and  mixed  with  iron ;  in  small  scales  of  laminae  of  from  l-8th  to  1- 12th 
of  an  inch  in  diameter ;  and  in  solid  lumps  of  from  half-an-ounce  to  four 
pounds  in  weight,  which  last  is  the  heaviest  I  know,  though  many  much  larger 
are  spoken  of.  The  latter  form  is  frequently  found  adhering  to  the  rocks  in  the 
bed  of  the  river,  and  many  fine  pieces  have  been  gathered,  as  one  would  gather 
limpets,  from  the  crevices  and  holes  left  dry  at  low  water. 

Up  to  the  middle  of  September  the  quantity  known  to  be  gathered  is  to  the 
value  of  £550,000,  and  this  does  not  include  considerable  amounts  of  which 
no  account  could  be  obtained.  It  is  confidently  believed  by  the  best  informed 
that  the  outskirt  only  of  the  great  gold  region  has  been  touched  on ;  more 
than  one  instance  has  happened  of  men  who  had  encountered  the  shining 
substance  in  their  passage  westward  across  the  mountains,  and  viewed  it  with 
indifference  as  some  valueless  substance,  but  who  quickly  retrace  their  steps 
on  hearing  it  to  be  gold.  The  Mormons,  driven  by  persecution  from  their  native 
country,  have  been  among  the  most  considerable  gainers.  The  entire  extent 
of  country  abounding  in  this  amazing  wealth  is  considered  to  be  considerably 
underrated  at  500  square  miles,  and  the  depth  to  which  at  extends  is  of  course 
entirely  unknown.  The  Indians  inhabiting  the  district  freely  give  its  weight 
in  gold  for  a  silver  dollar." 
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The  following  "  manifesto "  has  been  issued  by  this  Asso- 
ciation. During  the  past  month  it  has  been  made  the  subject  of 
controversy  between  its  authors  and  the  Morning  Chronicle. 
The  latter,  referring  to  the  proposition  to  base  the  issue  of  notes 
on  the  Public  Funds,  asks,  "  how  the  Funds,  which  are  a  debt, 
can  by  any  process  be  converted  into  capital  ?"  But  to  this  it 
is  replied,  that  although  a  debt  due  by  the  nation,  "  it  is  capital  to 
individuals  entitled  to  it,  and  can  be  immediately  converted  into 
hard  cash,  if  required,  at  the  market  price  of  the  day."  We  do  not 
think  it  necessary  to  enter  into  the  controversy  now,  as  we  have 
already  discussed  the  subject  of  an  inconvertible  currency ;  but 
we  shall  have  to  refer  to  it  hereafter,  and  think  the  document 
worthy  of  being  recorded  in  our  pages.     It  is  as  follows : — 

"  A  currency  based — not  on  gold,  which  is  barter — but  on  national  property." 

11  It  is  surprising  that  our  mercantile  men  have  not  long  since  arrived  at  conclusions. 

respecting  a  system  of  currency,  which  can  be  recognised  as  correct  by  all  parties,  and 

which  would  lead  to  the  adoption  of  principles  and  practice,  by  means  of  which  the 

ruinous  alternations   oow  constantly  recurring  would  be  rendered    impossible." — 

Porter' 8  Progi'ess  of  the  Nation,  p.  426. 

The  committee  of  the  Liverpool  Currency  Reform  Association  have  been  led, 
by  their  consideration  of  the  commercial  phenomenon  of  periodical  excitement 
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and  depression,  to  inquire  whether  this  extreme  oscillation,  productive  of  so 
much  evil,  be  the  necessary  consequence  of  extensive  commerce ;  and,  if  so, 
within  what  limit  of  productive  enterprise  ought  a  commercial  people  to  be 
restrained ;  for  if  the  calamities  that  have  been  experienced  by  this  nation, 
within  the  last  twenty  years,  be  a  necessary  effect  of  extended  trade,  it  behoves 
the  legislature  immediately  to  impose  restraining  measures  that  shall  prevent 
such  frightful  ruin  and  devastation  in  our  domestic  trade,  as  well  as  relieve ' 
from  so  cruel  a  scourge  the  commerce  of  the  whole  world,  which,  from  the 
magnitude  of  our  transactions,  becomes  involved  in  our  misfortunes. 

lu  pursuing  their  inquiry,  they  have  carefully  examined  the  evidence  brought 
under  the  consideration  of  the  committees  of  both  Houses  of  Parliament, 
appointed  to  inquire  into  "  the  cause  of  the  present  national  distress." 

After  the  most  deliberate  consideration  of  the  evidence  therein  stated,  and 
the  uniform  agreement  of  all  other  facts  and  information  they  have  been  able 
to  collect,  they  are  of  opinion,  that  the  cause  of  periodical  excitement  and 
depression  is  not  necessarily  involved  in  extensive  commerce,  but  that  the  sole 
cause  of  our  commercial  crisis  is  to  be  found  in  the  absence  of  a  steady 
measure  of  value,  and  of  an  insufficient  medium  of  exchange ;  or,  in  other 
words,  in  the  inefficiency  of  our  present  monetary  system,  an  inefficiency 
further  proved  by  its  inadequacy  to  sustain  a  system  of  credit,  so  necessary  to 
the  development  of  the  productive  energies  of  this  country. 

From  the  evidence  above  referred  to,  two  all -important  facts  are  established 
beyond  question : — First,  that  there  was  at  one  period  a  superabundance  of 
the  present  medium  of  exchange,  and  at  another  not  a  sufficiency  for  the 
ordinary  necessities  of  trade.  Secondly,  that  the  measure  of  value  has, 
within  the  last  three  years,  fluctuated  from  1 J  to  12  per  cent. 

Ilcre  we  have,  under  the  gold  standard,  an  enormous  alternation  in  the 
value  of  money,  which,  by  inciting  speculation  at  one  time,  and  prostrating 
credit  at  another,  causes  extreme  changes  in  the  prices  of  commodities,  and 
disturbs  the  relation  between  debtor  and  creditor. 

44  The  objects  required  in  a  monetary  system  are  a  steady  measure  of  value, 
and  a  sufficient  medium  of  exchange. 

It  is  necessary,  for  the  facility  ot  commerce,  to  adopt  some  description  of 
property,  of  admitted  value,  which  shall  be  used  as  the  standard  by  which  to 
measure  the  value  of  other  property ;  and  it  is  imperative  that  the  property  so 
used  be  of  a  description  least  liable  to  variation.  The  association  tnerefbre 
propose : 

"  That  the  national  funds  be  taken  for  this  purpose,  and  that  govern-* 
ment  be  empowered  to  issue  money  on  consols. 

which  represent  a  bond  fid*  amount  of  capital  to  the  extent  of  eight  hundred 
millions,  guaranteed  by  the  property  of  the  British  nation,  whilst  the  national 
revenue  is  pledged  to  the  payment  of  the  interest  thereon,  so  that  both  the 
capital  and  interest  arc  perfectly  secured.  What  better  or  safer  basis,  there- 
fore, can  there  be,  whereon  to  found  a  national  currency  ? 

Thus,  by  adopting  the  funded  property,  we  obtain  two  essentials — a  suffi- 
cient medium  of  exchange,  and  a  steady  measure  of  value  for  the  pound  in 
account ;  so  that  the  relation  between  debtor  and  creditor  will  be  definitely 
fixed,  that  the  former  mav  not,  at  the  expiration  of  his  credit,  have  to  refund 
a  greater  or  a  less  value  than  was  implied  in  the  pound  in  account  at  the  time 
ofthe  contract. 

These  facts  were  so  forcibly  brought  before  the  public  by  the  memorial  of 
the  merchants  of  this  town,  addressed  in  October,  1847,  to  the  First  Lord  of 
the  Treasury,  that  this  Association  feel  emboldened  to  offer,  for  consideration,* 
a  monetary  system  which  they  believe  will  prevent  the  recurrence  of  such  evils. 

The  plan  by  which  the  Association  propose  to  carry  their  system  into  poli- 
tical operation  is  as  follows :— » 
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"  The  establishment,  by  Act  of  Parliament,  of  a  national  bank,  authorized 
to  issue  bank-notes  on  the  receipt  of  consols,  such  notes  varying  from  one  to 
a  thousand  pounds,  to  suit  the  convenience  of  the  receiver." 

"  These  notes  to  be  the  only  legal  tender  throughout  the  United  Kingdom, 
and  to  be  convertible  into  value ;  that  is.  to  say,  into  consols,  on  demand,  at 
the  national  bank. 

"  The  consols  to  bear  a  fixed  rate  of  interest,  which  will,  of  course,  cease 
during  the  time  they  are  in  the  bank." 

By  this  plan,  when  money  became  scarce  and  exceeded  the  fixed  rate  of 
interest,  the  consols  certificate  would  flow  into  the  national  bank,  and  the 
currency  be  extended  to  the  relief  of  our  commerce ;  while  in  periods  of  pros- 
perity, when  money  is  abundant,  they  would  be  withdrawn,  and  the  circulation 
proportionately  contracted;  thus  securing  a  principle  of  self-adjustment,  which 
would  preclude  the  possibility  of  any  great  fluctuation  in  the  value  of  money, 
leaving  the  price  of  commodities  subject  to  the  natural  law  of  supply  and 
demand. 

It  may  be  objected  that,  under  this  system,  the  whole  amount  of  the  national 
funds  might  be  converted  into  money,  and  the  country  be  over-supplied.  The 
Association  has  no  such  fears,  feeling  convinced  that,  as  the  demand  for  money 
is  necessarily  limited  by  the  ability  of  employing  it  profitably,  the  supply  of  it 
may  be  left  to  adjust  itself  to  the  requirements  of  trade. 

In  conclusion,  the  advantages  offered  by  the  proposed  system  of  currency 
are  these : — 

A  secure  basis  that  cannot  be  disturbed, 

A  ready  convertibility  of  the  legal  tender  note  into  value, 

An  equable  supply  of  money. 

To  which  may  be  added,  a  natiopal  saving  of  interest  on  the  consols  while 
in  deposit. 

In  bringing  forward  this  very  important  subject,  the  Association  would 
earnestly  invite  the  active  support  of  every  individual  who  may  be  friendly  to 
their  views,  while  they  hope  to  elicit  from  those  who  may  differ  from  them  a 
candid  expression  of  their  objections  to  the  proposed  system ;  as  they  are  only 
wishful  for  the  establishment  of  a  self-acting  pnnciple  that  will  give  steadiness 
to  the  value  of  money. 

JAMES  HARVEY,  Hon.  Sec. 

Brown's  Coffee-house,  Clayton  Square, 
Liverpool,  20th  November,  1848. 
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The  following  estimate  of  the  probable  loss  to  the  country  from 
the  failure  of  the  potato  crop  in  1846,  is  taken  from  a  new  Irish 
journal,  which  promises  to  become  an  exceedingly  useful  paper — 
The  Advocate;  or,  Irish  Industrial  Journal.  The  figures,  without 
being  put  forward  as  literally  accurate,  appear  to  be  sufficiently 
correct  for  an  approximate  estimate. 

The  loss  of  the  potato  crop  in  1846  was,  in  Parliament,  ad- 
mittedtobc .£16,000,000 

In  the  Statistics  of  Ireland—  Thorn's  Almanac,  1848— it  is 
stated,  page  166  : — That  the  land  devoted  to  the  production 
of  potatoes  is  2,457,409  statute  acres,  equal  in  Irish  acres  to .         1,500,000 

In  pages  165,  166 — The  annual  estimated  consumption  of  pota- 
toes, exclusive  of  seed,  amounts  to,  in  tons  • .         •  •        .  •       13,650,000 
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Which,  at  Is.  Id.  per  cwt.  (page  167) — 1/.  11*.  8rf.  per  ton — 

would  be  worth  j£21,600,000 

In  page  167,  the  supply  of  potato  seed  required  in  1841,  is  esti- 
mated at  . .  . .  . .  . .  . .  . .  . .         2,702,007 

Making  the  whole  value  of  the  crop,  for  consumption  and  seed .      24,300,000 

In  page  166,  the  seed  is  stated  to  be  one-eighth. 

In  page  163,  the  number  and  value  of  stock  in  1841  is  thus 

given : — 
Horses  and  mules  ..       5/6,115    ..     Value    ..    j£4,608,920 
Asses  ..         ..         92,365  „  92,365 

Horned  cattle         ..     1,863,116  „  12,110,250 

Sheep  ..         ..    2,106,189  „  2,316,806 

Pigs  ..         ..     1,412,813  „  1,766,012 

Poultry        ..         ..     8,458,517  „  211,455 

^21,105,808 

Page  163,  the  export  of  cattle  to  Great  Britain,  viz.: — 

Horned  Cattle.     Calves.       Sheep.         Swine. 

The  year  1846,  ending  1st  January,  1847    186,483       6,363   259,257   480,827 
The  half-year,  ending  1st  July,  184/  . .       83,589       4,752    113,879     60,743 

Page  167,  it  is  stated  that  the  land  devoted  to  the  production  of 

Oats  is  2,840,347  statute  acres,  equal  in  Irish  acres  to. .         ..  1,775,200 

Wheat  1,059,620        „            „            „            „  662,200 

Barley      300,000        „            „            „            „  187,500 

Flax         160,000        „            „            „            „  100,000 

In  the  statement  which  follows,  the  potato  crop  is  estimated  at  16,000,000 

The  potato  seed  at  1-  10th           1,600,000 

•  ■ 

Observe — that  the  greater  proportion  of  those  accumulated 
losses  has  fallen  upon  the  western  counties. 
In  1845  the  loss  of  the  potato  crop  was  l-4th 4,000,000 

1846  the  loss  is  estimated  at  5-6ths 13,000,000 

1847  the  extent  sown  was  not  l-4th,  leaving  a  deficient 
sowing  of  3-4ths — for  which  there  was  not  a  substitute — 

this  deficiency  is  . .  . .  .  v  . .  . .        12,000,000 

1848  the  sowing  is  estimated  at  3-4  ths  of  our  ordinary  crop, 

and  that  of  this  3-4ths  2-3rd  is  lost  8,000,000 

Showing,  in  four  years,  a  loss  by  potatoes  of    . .         .  •         . .    j£37>000,000 
As  it  is  the  ordinary  price  of  potatoes,  previous  to 

1845,  that  has  been  taken,  the  extra  price  of  seed 

the  three  years  since  is  to  be  added 
In  spring,  1846,  the  seed  cost,  or  was  worth  double 

the  usual  price,  making  an  extra  cost  of . .  . .  .£1,500,000 

In  spring,  1847,  the  sowing  was  but  l-4th,  the  seed 

for  that  l-4th,  at  the  usual  price,  would  be  about 

400,000/.  (it  cost  more  than  treble)        . .    extra     1,000,000 
In  spring,  1848,  the  extent  sown  3-4 th,  the  price  of 

seed  was  quadruple  extra    3,500,000 

6,000,000 


Estimated  loss  from  the  potato  failure       .£43,000,000 


If  the  preceding  calculations  were  made  according  to  the  data 
given  in  the  tables  in  Thorn's  Almanac,  that  nave  been  re- 
ferred to,  the  result  would  exceed ^65,000,000 
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ON  THE   TIME  ALLOWED  FOR  NOTICE  OF  DISHONOR  OF 

BILLS  HELD  BY  A  BRANCH  BANK. 

In  out  last  number  we  replied  to  a  question  on  this  point ;  and, 
since  then,  we  have  been  requested  to  give  an  article  upon  it,  on 
account  of  its  greatpractical  importance  to  Joint  Stock  Banks, 
having  branches.  We  have  therefore  made  a  careful  search  for 
authorities,  and  have  found  one  which  bears  more  completely 
upon  the  point  than  the  case  of  Maule  v.  Brown,  referred  to  in 
our  last  It  is  the  case  of  Clode  v.  Bailey,  12  Meesom  and 
Welshes  Reports,  in  which  it  was  distinctly  held,  that  branch 
banks  were  independent  indorsees,  and  entitled  to  receive  and 
transmit  notice  of  dishonor  in  the  same  manner  as  other  sepa- 
rate indorsees. 

It  was  an  action  by  indorsees  against  the  maker  of  a  bill  of 
exchange  for  70/.,  accepted  by  one,  J.  A.,  payable  at  22,  Essex 
Street,  Strand,  London;  the  declaration  alleging  due  present- 
ment and  non-payment  thereof.  Plea,  that  the  defendant  had 
not  due  notice  of  the  presentment  and  non-payment,  modo  et 
formd.  Replication,  traversing  that  allegation  and  issue  thereon. 
At  the  trial  before  Lord  Abinger,  C.  B.,  during  the  Middlesex 
sittings  after  Trinity  Term,  1843,  it  appeared  that  the  bill,  duly 
accepted,  was  indorsed  by  the  defendant  to  the  plaintiffs,  who 
indorsed  to  the  Portmadoc  Branch  of  the  National  Provincial 
Bank  of  England,  who  sent  it  to  the  Pwllheli  Branch,  who 
indorsed  it  to  the  head  bank  in  London.  The  bill  having  been 
duly  presented  and  dishonored,  was  returned  with  due  notice 
of  its  dishonor  by  the  bank  in  London  to  the  branch  at  Pwll- 
heli, by  them  to  the  branch  at  Portmadoc,  and  thence  to  the 
immediate  indorsees.  Under  his  lordship's  direction,  the  plain- 
tiffs had  a  verdict  for  74/. 

An  application  was  made  for  a  rule  to  show  cause  why  the 
verdict  should  not  be  set  aside  and  a  new  trial  had,  on  the  ground 
that  the  notice  of  dishonor  came  too  late.  It  was  contended 
that  the  only  question  in  the  case  was,  whether  the  National 
Provincial  Bank  and  its  two  branches  were  to  be  considered  as 
three  distinct  holders,  and  so  entitled  each  to  the  usual  notice  of 
dishonor ;  or  whether,  as  they  were,  in  truth,  the  same  establish- 
ment, and  as  the  Portmadoc  branch  had  not  even  endorsed  the  bill 
to  the  Pwllheli  branch,  the  head  bank  in  London  ought  not  to  have 
given  notice  to  the  plaintiffs,  instead  of  to  the  Pwllheli  branch. 

Lord  Abinger,  C.  B.,  said— How  is  the  head  bank  in  London 
to  know  from  whom  the  bill  came  ? 

Parke,  B. — There  is  no  doubt  about  this :  the  same  question 

VOL.  ix.  c 
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was  argued  before  us  in  a  case  of  Jones  v.  Croxon,  which  went  off 
on  another  point. 

Lord  Abinger,  C.  B. — We  cannot  grant  a  rule  in  this  case :  it 
is  the  constant  practice  to  give  notice  of  dishonor  in  this  way. 

The  case  of  Moule  v.  Brown,  5  Scott,  694,  referred  to  in  our 
last  number,  related  to  the  time  allowed  to  present  a  cheque 
which  has  been  cashed  by  a  branch  bank,  and  transmitted  by  it 
to  the  head  bank  for  collection ;  but  its  bearing  upon  the  point 
in  question  is  not  so  clear  as  that  of  the  case  oi  Clode  v.  Bailey, 
which  appears  to  us  to  be  decisive. 

RIGHT  OF  A  BANKER  TO  RETAIN  MONEY  PAID  TO  HIM  ON 
ACCOUNT  OF  AN  AGENT  BANKRUPT. 

WILLIAMS  V.  DEACON   AND  WILLIAMS. 

Nisi  Prius  sittings  at  Westminster,  before  the  Lord  Chief  Baron  and  a  Special 
Jury,  8th  December,  1848. — This  was  an  action  of  assumpsit  for  money  lent, 
money  had  and  received,  and  on  an  account  stated.      Plea,  the  general  issue. 

The  plaintiff  is  a  gentleman  residing  at  Northcourt,  near  Abingdon  in  Berk- 
shire, about  sixty  miles  from  London.  The  defendants  are  the  well-known 
bankers,  of  Birchin-lane,  in  the  city ;  and  the  action  was  brought  to  recover 
127^.  5«*  9d.,  paid  into  their  bank  on  the  14th  of  October,  1847,  under  the 
following  circumstances : — The  plaintiff  is  the  trustee  and  executor  of  a  widow 
lady,  who  died  in  January,  1843.  He  mvested  her  property  in  the  three-and- 
a-quarter  per  cent.  Annuities,  and  paid  the  dividends  half-yearly  to  two  of  her 
nieces,  according  to  her  will.  In  consequence  of  residing  so  far  from  London, 
he  executed  a  power  of  attorney  to  a  broker,  Mr.  W.  Jackson  Taylor,  of  Capel* 
court,  to  receive  the  dividends,  and  directed  him  to  pay  the  amount,  when 
received,  into  the  defendants'  bank,  to  his,  plaintiff's,  credit  with  the  late 
banking  firm  of  Knapp  &  Co.,  of  Abingdon.  Mr.  Taylor  complied  with  these 
instructions  from  January,  1843,  up  to  Thursday,  the  14th  of  October,  when 
be  received  the  half-year's  dividends,  and  paid,  through  his  clerk,  the  amount 
(the  sum  in  question)  into  the  defendants'  bank  by  a  cheque  on  his  own 
bankers,  with  directions,  which  were  stated  verbally  to  the  defendant's  clerk, 
and  were  also  endorsed  on  the  cheque,  that  the  amount  was  to  be  placed  "to 
the  credit  of  James  Williams,  Esq.,  in  account  with  Messrs.  Knapp  and  Co., 
Abingdon,  by  W.  Jackson  Taylor.  On  the  same  afternoon,  and  about  an  hour 
after  the  money  had  boon  thus  paid  in,  Knapp  and  Co.  stopped  payment 
at  Abingdon.  The  plaintiff  went  tlie  next  morning  (the  15th)  to  their  bank,  and 
finding  it  closed,  hurried  off  to  the  residence  of  one  of  their  clerks,  and  learned 
from  him  that  they  had  not  been  advised  of  the  receipt  of  the  dividends  by  the 
defendants ;  that  advice  only  reached  them  next  morning  (Saturday  the  16th). 
The  plaintiff  came  to  town  that  morning,  and  accompanied  by  Mr.  Taylor's 
clerk,  demanded  back  the  money  of  the  defendants,  on  the  ground  that  it  had 
been  paid  in  within  an  hour  of  Knapp  and  Co.'s  stopping  payment  at  Abing- 
don, and  that  they  had  not  transmitted  it  to  Abingdon  as  directed.  The 
country  manager,  whom  the  plaintiff  saw,  refused  to  return  the  money,  stating 
that  their  own  account  with  the  bankrupts  was  considerably  overdrawn,  and 
they  had  placed  this  money,  with  other  monies,  to  the  past  reduction  of  their 
own  debt,  and  had  advised  Knapp  and  Co.  of  the  receipt  in  the  usual  manner. 
The  plaintiff  protested  against  this  proceeding,  but  was  referred  to  Knapp 
and  Co.  That  firm  consisted  only  of  one  gentleman,  and  he  was  immediately 
declared  bankrupt,  and  his  estate  realised  2s.  in  the  pound.  On  November 
6th,  the  plaintiff's  attorney  applied,  by  letter,  for  a  return  of  the  money, 
describing  it  as  haying  been  paid  into  the  defcudajita'  bank  on  October  14,  to 
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the  credit  of  the  plaintiff,  adding,  "  Knapp  and  Co.'s  bank  failed,  as  you  are 
aware,  the  same  afternoon,  and  the  amount  was  not,  of  course,  transmitted  to 
them."  The  defendants,  on  the  6th,  replied,  "  We  beg  to  inform  you,  in 
reply,  that  we  did  not  receive  notice  of  the  stoppage  of  the  Abingdon  Bank' 
until  the  15th  ult.,  and  consequently  it  is  not  in  our  power  to  return  the  sum  of 
127/.  5*.  9d.  mentioned  by  you,  which  was  paid  to  us  on  the  previous  day." 
The  plaintiff's  attorney  again,  on  November  11,  wrote  to  them,  saying,  "As 
the  money  had  not  been  transmitted  to  the  Abingdon  Bank  before  its  failure, 
and  the  same  still  remains  in  your  hands,  I  should  be  glad  if  you  would  in- 
form me  upon  what  grounds  you  object  to  return  it."  They  replied,  after  a 
delay  of  four  days,  "  We  believe  there  is  no  doubt  whatever  that  we  are 
bound  to  retain  the  money  in  question,  as  we  had  received  it,  in  common  with 
many  others,  before  the  stoppage  of  Messrs.  Knapp  and  Co. ;  we  have  no  in- 
terest in  the  matter,  and  if  you  can  get  the  authority  of  the  official  assignee, 
we  are  ready  to  pay  the  money  back."  The  official  assignee,  on  being  applied 
to,  refused  his  assent.  The  plaintiff's  attorney  wrote  again  on  the  loth  of 
December,  stating  this  fact,  and  desiring  to  know  whether  they  still  per- 
severed in  their  intention  to  keep  the  money ;  and  if  so,  begging  to  know  the 
names  of  their  solicitors.  On  the  following  day  their  solicitors  wrote  to  him, 
stating,  that  "  their  reason  for  referring  to  the  official  assignee  was,  that  hold- 
ing security  for  their  debt,  it  was  immaterial  to  .them  whether  they  paid  the 
amount  claimed  on  behalf  of  Mr.  J.  Williams  or  not,  as  the  payment 
would  add  so  much  to  their  debt  covered  by  security ;  and  this  is,  in  fact, 
the  position  of  Messrs.  Williams  and  Co. ;  but  it  was  by  mistake  that  they 
referred  to  the  official  assignee.  Messrs.  Williams  and  Co.  not  holding 
security  upon  the  property  of  the  bankrupt,  but  the  security  of  Mr.  West, 
for  whom  Messrs.  Graham  and  Son,  of  Abingdon  are  concerned,  to  whom 
we  will  write  by  this  post  on  the  subject  of  the  claim,  and  let  you  know  the 
result."  The  result  was,  that  Mr.  West  was  advised  not  to  consent  to  the 
payment,  and  the  action  was  commenced.  All  the  correspondence  was  ad- 
mitted under  a  judge's  order.  Mr.  West,  for  whom  it  was  said  the  defendants 
were  resisting  the  action,  was  said  to  be  a  gentleman  of  property,  residing  near 
Abingdon,  and  father-in-law  of  Knapp,  the  bankrupt.  For  the  plaintiff,  it  was 
said  mat  the  defendants  had  not  complied  with  Mr.  Taylor's  express  directions 
to  place  the  money  to  the  credit  of  the  plaintiff  with  Knapp  and  Co.,  but  had, 
on  the  contrary,  placed  it  to  their  own  credit  with  that  firm.  It  was  further 
urged  for  the  plaintiff,  that  the  defendants  had  no  right  to  place  the  money 
to  their  own  account  with  Knapp  and  Co. 

On  the  close  of  the  plaintiff  s  case, 

Mr.  Martin  was  proceeding  to  say  that  the  question  involved  in  this  case 
was  one  of  general  importance  to  the  bankers  of  London ;  but  on  saying  that 
on  the  morning  of  the  14th  there  was  a  balance  due  from  Knapp  and  Co.  to 
defendants  of  6114/.;  that  they  received  that  day  1100/.  and  paid  1200/., 
and  that,  therefore,  there  was  when  this  sum  of  127/.  was  paid,  a  balance  of 
upwards  of  6200/.  due  to  the  defendants,  was  stopped  by 

The  Lord  Chief  Baron,  who  said  that  on  these  facts  the  plaintiff  must  be 
nonsuited.  He  was  of  opinion  that  the  payment  to  the  defendants  to  the 
credit  of  the  plaintiff  in  account  with  Knapp  and  Co.,  in  accordance  with  an 
established  course  of  business  for  years,  was  to  be  regarded  as  a  payment  to 
Knapp  and  Co.  personally ;  and  as,  if  it  had  been  actually  received  by  them  on 
the  14th,  they  could  not  refund  it  to  the  plaintiff  without  being  chargeable 
with  fraudulent  preference,  the  plaintiff  could  not  recover  it  from  their  agents. 
He  would,  therefore,  direct  a  verdict  for  the  defendants. 

Mr.  Watson  said  he  would  tender  a  bill  of  exceptions  to  his  lordship's 
ruling. 

Verdict  for  the  defendants. 

"~~~ """"""""" ~  c  2 
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FORGERIES  ON  BANKS— AS  TO  NOTICE  TO  THE  PUBLIC. 

At  Warwick  county  court,  28th  November,  1848,  an  action  was  brought  by 
Mr.  Blunn,  a  tradesman  at  Leamington,  against  the  Warwick  and  Leamington 
Banking  Company,  to  recover  51.,  the  amount  of  loss  sustained  by  him  in 
having  taken,  in  the  course  of  business,  a  forged  bill  on  that  establishment.  It 
was  alleged  by  the  plaintiff,  as  the  ground  on  which  he  brought  the  action,  that 
the  defendant  had  been  guilty  of  negligence  in  not  having  given  public  notice 
of  forged  notes  on  their  banks  being  in  circulation,  although  they  were  aware 
that  such  forgeries  had  been  issued.  After  a  lengthened  argument  as  to 
whether  the  Banking  Company  were  by  law  called  upon  to  give  notice  of  the 
forgeries  (even  supposing  they  were  in  possession  of  such  information),  and 
the  examination  oi  many  witnesses,  the  case  went  to  the  jury,  who  found  for 
the  defendants. 
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THE  NEGLECT  OF  THE  SAVINGS'  BANKS  AUTHORITIES. 

It  is  too  often  the  case  in  this  country,  where  so  much  is  left  to 
individual  enterprise,  or  private  speculation,  that  government 
controul,  when  necessary  and  duly  authorized,  is  so  negligently 
and  imperfectly  exercised,  as  to  lead  to  the  existence  of  the 
grossest  abuses,  and  the  practice  of  the  most  extensive  frauds. 
The  truth  of  this  observation  has  recently  been  most  conclusively 
confirmed  by  the  public  disclosure  of  large  deficiencies  in  the 
funds  of  some  of  the  Irish  Savings  Banks.  The  trustees  and 
managers  of  those  institutions — the  authorities  at  the  National 
Office,  acting  on  behalf  of  the  public — and  other  officials, 
are  all  equally  implicated  in  the  charge  of  neglect  of  duty,  as 
regards  the  bankrupt  establishments  in  question ;  and  the  con- 
sequences are,  a  general  want  of  confidence  in  the  solvency  of 
other  similar  institutions — a  dissatisfaction  on  the  part  of  the 
defrauded  depositors,  with  the  decisions  of  the  government  arbi- 
trator, and  an  appeal  on  their  behalf  to  the  ordinary  legal  tribunals, 
involving  a  large  expenditure  of  money  in  costs,  and  extreme 
inconvenience,  from  the  usual  delay  in  obtaining  justice. 

The  Acts  of  Parliament  relating  to  Savings'  Banks  contain 
various  stipulations  as  to  the  responsibility  of  persons  under- 
taking the  offices  of  trustees  and  managers ;  as  to  bonds  to  be 
entered  into  by  the  treasurers,  and  other  officers  entrusted  with 
the  receipt  of  money ;  and  as  to  the  supervision  to  be  exercised 
in  all  matters  of  accounts  by  the  authorities  appointed  by  the 
National  Debt  Commissioners.  These  provisions,  had  they  been 
strictly  complied  with,  ought  to  have  been  sufficient  to  ensure 
proper  management,  and  prevent  peculation  and  abuse. 

The  contrary  has,  however,  been  the  case ;  for  not  only  has 
there  been  general  extreme  neglect  in  not  enforcing  compliance 
with  the  law,  with  respect  to  the  declarations  by  the  trustees  and 
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managers  of  the  extent  of  the  responsibility  which  they  were 
willing  to  incur,  and  also  the  furnishing  of  bonds  by  actuaries  or 
other  officers,  but  accounts  have  been  rendered  to,  and  passed  at, 
the  National  Debt  Office,  containing  errors  which,  on  a  proper 
examination,  would  have  been  easily  detected.  The  government 
have,  therefore,  found  themselves  in  a  dilemma ;  and  as  the  Irish 
Savings'  Bank  Act,  of  the  last  session,  is  only  a  partial  and  tem- 
porary measure,  intended  to  amend  a  few  of  the  errors  of  the 
existing  system,  their  only  alternative  is  to  institute  a  full  enquiry 
into  it,  previous-  to  the  re-assembling  of  Parliament,  and  pre- 
paratory to  the  introduction  of  some  comprehensive  and  effective 
measure,  which  should  not  be  confined  to  the  Irish  Savings'  Banks 
only,  but  should  include  those  in  the  other  parts  of  the  United 
Kingdom,  as  they  no  doubt  equally  require  proper  supervision 
and  controul,  even  those  in  the  metropolis ; — for  on  Mr.  Tidd 
Pratt's  investigation  into  the  affairs  of  some  of  the  Savings* 
Banks  during  the  last  summer,  he  found  that  although  there  had 
been  great  neglect  on  the  part  of  the  trustees  and  managers,  yet 
that  the  greatest  abuse  had  existed  on  the  part  of  the  depositors, 
with  respect  to  the  mode  of  investing,  and  the  amount  they  in- 
vested. Such  abuse  must  have  been  connived  at  by  the  comp- 
trollers and  secretaries,  or  other  executive  officers.  The  first  step 
should,  therefore,  be  to  subject  them,  from  time  to  time,  to 
some  complete  supervision,  and  their  accounts  to  some  5trict  in- 
vestigation. 

A  MODEL  SAVINGS'  BANK. 

[Without  making  any  invidious  comparison  between  the  systems  of  manage* 
ment  of  different  Savings'  Banks,  we  think  the  facts  contained  in  the  follow- 
ing Report  justify  the  title  adopted  above. — Ed.  B,  M.j 

Edinburgh  Savings'  Bank. — By  the  annual  return,  dated  25th 
November,  for  the  year  ending  on  20th  November,  the  accounts 
in  names  of  individual  depositors  in  the  Edinburgh  Savings5 
Bank  were  then  24,853  in  number,  and  261,011/.  14s.  9rf.  in 
amount,  thus  affording  an  average  of  10/.  10*.  due  to  each  de- 
positor. The  accounts  containing  balances  exceeding  150/.  each, 
were  only  50  in  number,  and  in  amount  8,115/.  18s.  4d.  The 
expenses  of  management,  during  the  year,  amounted  to  rather 
less  than  one  shilling  for  each  deposit  account.  ^ 
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LONDON  AND  NORTH-WESTERN  RAILWAY. 

DI8SECTION    OF    THE     LATE    FINANCIAL    STATEMENT. 

[The  following  able  analysis  of  the  official  financial  statement  of  this  com- 

Jiany  is  by  Mr.  R.  L.  Nash,  lately  Editor  of  the  Weekly  Railway  Share  List.  • 
t  appears  in  the  Money  Market  Examiner,  the  new  work  by  Mr.  Nash,  which 
we  especially  recommend  to  the  notice  of  our  readers. — Ed.  B.  Jf  .] 

In  order  that  a  just  appreciation  of  the  lately-issued  financial  state- 
ment, and  of  the  position  of  the  London  and  North- Western  Company, 
should  be  formed,  it  does  not  appear  necessary  that  their  own  scheme 
of  accounts,  or  method  of  arrangement  should  be  followed;  on  the 
contrary,  we  believe  that  to  adopt  an  entirely  different  arrangement, 
and  to  prosecute  a  varied  system  of  inquiry,  is  more  likely  to  throw 
additional  light  upon  the  question. 

The  expenditure  and  liabilities  were  classed  by  the  company  under 
the  following  heads  : — 

"  1 .  Main  line  and  branches  producing  revenue. 

"  2.  Branch  lines  in  course  of  construction,  but  not  yet  producing 
revenue. 


"No 

.  5. — Summary  of  Capital  to  be  provided  by  the  London  and 

North  Western  Railway. 

Expended 

to 
30th  June. 

Maybe 
required  to 
Complete. 

Total. 

"  1 
"  2 
"3 

Main  line  and  branches  pro-"| 
during  revenue,  including  the  > 
plant  for  all  the  branch  lines  J 

Branch  lines  of  the  company  in  "| 
course  of  construction,  but  > 
not  yet  producing  revenue. .  J 

Subsidiary  lines  in  which  the" 
company  are  interested   by 
subscription,  contribution,  or  " 

Coventry,  Nuneaton,  Binning-" 
ham,   and  Leicester,  to  be 
transferred  to  the  Midland  [ 

£ 
"  Less  amount  to  be  repaid  as 

£ 
18,145,624 

1,481,329 
3,098,433 

109,734 

£ 
452,932 

836,896 
1,846,798 

•  •  •  • 

£ 
18,598,556 

2,318,225 
4,945,231 

109,734 

22,835,120 

•  •  •  • 

•  •  •  • 

3,136,626 

4 

•  •    •  • 

•  •    •  • 

25,971,746 
109,734 

"  Nominal  addition  to  capital 
in  1846    

25,862,012 
964,759 

, 

26,826,771 
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"  3.  Subsidiary  lines,  in  which  the  company  have  an  interest,  by 
subscription,  contribution,  or  guarantee. 

"  4.  Lines  for  which  powers  have  been  obtained,  but  which  have 
not  been  commenced. 

"  5.  Summary  of  capital  to  be  provided  by  the  London  arid  North- 
western Company.     Of  which  the  following  is  a  copy : — 

"In  preparing  the  above  Tables,  it  has  been  the  earnest  wish  of  the  directors 
to  exhibit,  in  as  clear  and  intelligible  a  form  as  possible,  not  only  the  whole 
expenditure  already  incurred,  but  an  estimate  of  all  future  liabilities. 
"  It  will  be  seen,  from  the  Summary  No.  5,  that 
the  sum  required,  in  addition  to  the  amount 
expended  on  30th  of  June  last,  to  complete 
all  the  works  at  present  in  progress,  is  es- 
timated at  £3,136,626 

"And  that  the  total  contemplated  outlay  of  the 

company  will  then  amount  to     . .         . .  .£25,86*2,012 

JSSSSSmZSSSm 

"And  that  when  the  present  share-capital  is  fully  called  up, 
which  will  probably  be  in  1852,  the  capital  stock  of  the 
company  will  amount  to  . .         . .         . .         . .  ,£21,047,747 

"  In  which  case,  the  amount  of  loans  on  debentures  will  be 

reduced  to  5,779,024 

j£26,826,771 


"  For  this  outlay  the  company  will  possess  500  miles  of  railway,  and  a 
pecuniary  interest  in  641  miles  in  addition,  which  may  be  considered  as  tribu* 
tary  to  the  parent  line." 

The  classification  which  we  propose  to  adopt,  using  of  course  the 
figures  given  by  the  company,  is  as  follows : 

1. — The  productive  capital  at  the  present  time. 

2. — The  productive  capital  as  it  win  be  when  the  whole  of  the 
contemplated  engagements  of  the  company  shall  be  carried  into  effect. 

3. — The  total  additional  capital  to  be  raised,  and  loans  to  be  re- 
newed or  paid  off. 

4. — The  present  revenue. 

5. — The  ultimate  revenue  required  to  maintain  the  present  rate  of 
dividend. 

1.1 — £24,182,454  productive  capital  at  the  present  time;  or  the 
cost  of  those  portions  of  the  general  undertaking,  including  the  nominal 
addition  to  capital,  which  now  produces  revenue :  viz., 

Main  line  and  branches,  expended        .  •         . .         .£18,145,624 
Do.  nominal  addition  to  capital  . .         .  •  964,759 


Subsidiary  lines  in  operation,  viz. 
Lancaster  and  Carlisle,  subscription  paid         .  •  ,£454,374 

Caledonian  ao.         ..         ..  191,653 

North  Union,  say  60-94ths  of  .£1,080,746,  raised 

in  shares  and  loans      • .         • .         . .         •  •  689,838 

Preston  and  Wyre,  say  l-3d  of  .£726,000,  raised 

in  shares  and  loans      ..         . .         . .         *•  242,000 

Shropshire  Union  Canals  1,418,000 


19,110,383 
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Birmingham    Canal,    viz.    19,360}    shares    of 

j£39  17*.  (><2.  each 
Chester  and  Holyhead  subscription  paid 


Existing  productive  capital 


772,010 
1,304,196 


5,072,0/1 


•  • 


.£24,182,454 


We  believe  that  the  whole  of  the  above  is  expended  on  undertak- 
ings producing  revenue,  and  that,  whether  actually  productive  or  not, 
it  should  be  so  treated.  The  amount  of  capital  raised  under  the 
North  Union  and  Preston  and  Wyre  Acts  is  not  stated  by  the  North- 
Western  Company  ;  but  we  believe  that  our  estimate  of  it  is  very 
near  the  truth.  Our  only  doubt  is,  whether  there  should  not  be  some 
loan  as  well  as  share-capital  under  the  head  of  "  Birmingham  CanaL" 
No  allusion  is,  however,  made  to  it  in  the  statement 

2. — £33,907,385  total  ultimate  productive  capital,  according  to  the 
estimates  of  the  company,  in  their  late  financial  statement :  viz., 


•  • 


•  • 


Capital. 

.£795,000    Total 
270,000 


Productive  as  per  account  No.  1 . . 
Estimated  further  outlay  upon  main  line,  and  branches  producing 
ruvcuuc  * .  • .  ••  » .  *.  • .  * .  . . 

Estimated  ultimate  outlay  upon  branch  lines  in  course  of  con- 
struction, but  not  yet  producing  revenue       • .         . .         .  • 
Subsidiary  lines  not  producing  revenue :  viz. — 

Subscription         Guaranteed 

Buckinghamshire..  ..  £422,357 
Coventry  and  Nuneaton  . .  82,555 
Huddersfield  and  Manchester, 

and  Leeds  and  Dewsbury      435,149 
Shropshire  Union  (Railway)      201,732 

Stour  Valley 577,500 

South  Staffordshire 131,750 

Manchester,  South  Junction,  and  Altrincham.  • 

East  and  West  India  Docks,  &c 

Buxton  and  Matlock 

Northern  Counties  Union        . .         

Scottish  Central  255,000 

Birmingham  and  Lichfield 
Parliamentary  proceedings 


1,649,310 
600,000 
565,750 


99 


•  • 


,£24,182,454 

452,932 

2,318,225 


1,217,357 
352,555 

2,084,459 
801,732 

1,143,250 

131,750 

309,081 

400,000 

52,094 

10,477 
255,000 

37,899 
158,110 


Total  ultimate  productive  capital      .£33,907,385 

It  will  be  observed,  that  we  have  here  adopted  a  different  coarse 
from  that  pursued  by  the  company :  we  include  in  one  account  not 
only  the  outlay  of  the  North- Western  proper,  but  that  also  of  their 
leased  fend  amalgamated  lines :  and  we  submit  that  a  more  compre- 
hensive and  more  correct  view  of  the  subject  is  thus  conveyed.  The 
Buckinghamshire,  although  in  form  an  independent  company,  is  in 
reality  only  a  name  given  to  London  and  North- Western  4  per  cent 
preference  shares,  amounting  to  795,000/.;  and  the  same  argument 
holds  good  as  regards  the  Coventry  and  Nuneaton.  The  Huddersfield 
and  Manchester,  Leeds  and  Dewsbury,  Shropshire  Union,  and  Stour 
Valley!  are  also,  to  all  intents  and  purposes,  part  and  parcel  of  the 
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general  undertaking.  It  is  true  that  they  are  not  to  receive  the  same 
rate  of  dividend  as  the  shares  of  the  London  and  North- Western 
proper ;  but  they  are  not  the  less,  on  that  account,  London  and  North- 
western stock ;  their  position  is  precisely  similar  to  that  of  the  Bir- 
mingham and  Derby  portion  of  the  stock  of  the  Midland  Company. 
We  presume  that  when  these  lines  are  in  operation,  the  revenue  re- 
ceipts and  expenditure  on  account  of  them  will  be  all  merged  into  the 
general  revenue  account,  and  that  their  several  proportions  of  dividend 
will  be  paid  from  it.  This  must,  at  all  events,  be  in  effect  the  result, 
whatever  the  form  in  which  it  may  appear  before  the  public.  It  will 
be  observed  that  we  assume  the  ultimate  cost  of  the  Buckinghamshire 
and  four  following  lines  will  include,  not  only  the  "  guaranteed  ca- 
pital," or,  in  other  words,  the  estimate  of  the  engineer,  but  the  "  sub- 
scription," which  may  perhaps  be  more  correctly  designated  the  excess 
of  cost  above  the  engineer's  estimate,  to  be  provided  by  the  North- 
western. The  accounts  are  not  very  clear  upon  this  point ;  but  we 
believe  that  our  assumption  is  correct,  and  if  otherwise,  shall  be  glad 
to  have  the  error  pointed  out  If  we  are  correct,  it  will  be  apparent, 
upon  a  perusal  of  the  Company's  statement,  that  they  assume  to  them- 
selves credit,  not  only  for  an  earning  of  7-10ths  of  a  7  per  cent,  divi- 
dend upon  the  estimated  cost  of  the  .Leeds  and  Manchester  lines 
(1,649,310/.),  but  3-^  per  cent,  also  upon  the  excess  of  cost  to  be  pro- 
vided by  themselves,  or  435,149/. ;  and  that  the  same  method  of  cal- 
culation is  adopted  in  the  other  similar  cases. 

It  is,  of  course,  impossible  to  judge  of  the  correctness  of  the  esti- 
mates for  completion  of  the  undertaking ;  the  account  itself  is  carefully 
prepared,  and  the  same  attention  has  doubtless  been  given  to  it  by  the 
engineer  and  others  as  by  the  accountant ;  but  there  are  two  items 
which,  without  explanation,  appear  singularly  insignificant — 1st,  The 
entire  additional  outlay  for  working  stock  is  put  down  at  100,000/. 
only,  and  2nd,  the  cost  of  future  parliamentary  proceedings  at  10,000/. 

It  may  be,  that  the  cost  of  working  stock  is  included  with  the  sum 
set  apart  for  the  completion  of  each  branch  or  subsidiary  line ;  but  if 
this  should  not  be  the  case,  the  100,000/.  which  is  said  to  be  required 
for  the  completed  lines  alone,  would  be  obviously  insufficient  for  the 
purpose.  The  additional  mileage  now  to  be  brought  into  operation, 
for  which  the  North- Western  Company  will  have  to  provide  new 
working  stock  is,  we  believe,  nearly  as  follows : — 

Branch  lines  in  course  of  formation,  but  not  yet  producing 

revenue  (see  the  company's  statement,  No.  2)  . .         . .   62     miles. 

Buckinghamshire 

Coventry  and  Nuneaton  . .         

Hudderefield  and  Manchester  and  Leeds  and  Dewsbury 
Shropshire  Union  . .         . .         • . 

Stour  Valley  . .         

Manchester,  South  Junction,  and  Altrincham 

Total 223$  miles. 

which,  at  the  rate  of  £2,200  per  mile,  would  increase  the  estimate  of 
the  company  by  about  half  a  million  of  money. 
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8. — £6,400,659  total  additional  capital  to  be  raised,  and  loans  to 

be  renewed  or  paid  off,  viz  : — 

Estimated  amount  required  to  complete  the  main  line   and 

branches,  subsidiary  lines,  and  subscriptions  (see  summary 

above  No.  5)       . .         . .         . .         . .         . .  . .         •  •    ,£3,136,626 

Loans  to  be  renewed  or  paid  off,  viz.: — 

London  and  North- Western  proper      .  •         . .     £9, 186,672 

Buckinghamshire            •  •         . .          . .          . .  18,000 

Huddersfield  and  Manchester  and  Leeds  and 

Dewsbury,  say            . .         . .         . .         . .  350,000 

North  Union  60-94ths  of,  say  340,000/.          . .  21 7,021 

Shropshire  Union  Canals.     Quart.  » 

Birmingham  Canal.     Qu&rc.  9,771*693 

Total '.£12,908,319 

The  proportion  of  Preston  and  Wvre  debt  is 
omitted.     It  is  a  very  trifling  amount,  if  any. 
Less — Calls  to  be  received  (see  the  company's 
statement)       ..         ..         ..         . .         ..      .£6,111,535 

Cash  balance  30th  June  last       ..         ..  396,125      6,507,660 

Total .£6,400,659 

These  figures  show  that,  in  order  to  complete  the  lines  in  course  of 
construction,  and  to  renew  or  pay  off  the  debentures  falling  due 
within  the  next  few  years,  the  sum  of  12,908,319/.  must  be  raised  ; 
that  of  this  sum  the  company  have  the  means  of  raising,  including 
the  cash  balance  on  the  30th  June  last,  6,507,660/.  by  calls  on  shares 
already  created ;  and  that  the  remaining  6,400,659/.  must  be  provided 
either  by  renewals  of  existing  debentures,  or  by  the  creation  of  addi- 
tional share-capital.  Considering  the  magnitude  of  the  company,  the 
market  value  of  its  non-guaranteed  shares,  and  its  credit  in  the  money- 
market,  which  is  unquestionably  superior  to  that  of  any  other  railway 
company,  we  do  not  consider  this  liability  overwhelming ;  much  de- 
pends, of  course,  upon  the  condition  of  railway  credit  during  the  ensuing 
five  or  six  years,  upon  the  general  position  of  the  money-market,  and 
upon  the  correctness  of  the  estimates  for  completion  of  the  undertaking ; 
but  we  repeat  that,  even  supposing  there  should  be  no  improvement 
in  the  commercial  condition  of  the  country,  or  of  railway  credit,  we  see 
nothing  in  this,  the  very  key  of  their  position,  and  the  point  which 
excites  most  attention  at  this  time  among  railway  financiers,  to  give 
much  alarm  to  the  proprietors.  In  order  that  there  may  appear  no 
ambiguity  in  these  remarks,  we  may  as  well  point  out  to  those  of  our 
readers  who  are  not  well  versed  in  railway  finance,  that  the  renewal 
of  every  loan  in  the  present  condition  of  railway  credit,  entails  of-  ne- 
cessity an  additional  charge  upon  the  revenue :  loans  at  5  per  cent,  are 
now  contracted  in  the  place  of  those  at  3f ,  4,  and  4£ ;  and,  in  addition 
to  the  5  per  cent.,  a  very  heavy  discount  or  commission  is  frequently 
paid.  Renewals  of  loans,  in  some  cases,  are  altogether  impossible, 
and  the  necessity  is  then  forced  upon  the  company  of  paying  them  off 
by  calls  upon  the  shareholders ;  but  should  there  be  no  shares  upon 
which  to  call,  or  should  the  unpaid-up  shares  stand  at  such  a  price  in 
the  market,  that  a  call,  if  made,  would  not  be  paid,  preference  shares 
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must  be  created  to  meet  the  emergency;  and  as,  from  the  present 
plethora  of  these  securities,  nothing  less  than  a  guarantee  of  6  or  7 
per  cent,  commands  par  value  in  the  market,  it  follows  that  a  temporary 
loan  of  3f,  4,  or  4£  per  cent,  must  be  replaced  by  a  perpetual  pre- 
ference charge  of  6  or  7  per  cent. 
4. — Estimated  existing  revenue,  viz. : — 

Gross  revenue  for  the  year  ended  30th  June,  1847. .     .£2,194,003 
Less,  Lancaster  and  Carlisle  dividend         . .         . .  17,900 

2,176,103 

North  Union,  estimated  gross  receipt         . .         . .         . .         . .  42,600 

Shropshire  Union  Canal  traffic,  say             . .         . .         • .          . .  82,000 

Preston  and  Wyre  (about  8  per  cent,  on  242,000/.),  say   . .         . .  20,000 

Birmingham  Canal,  say        ..         ..         ..         ..         . .         ..  51,500 

Present  gross  receipts,  or  at  the  rate  of  45,619/.  per  week  • .  .£2,372,203 
Lets  working  expenses,  at  40  per  cent,  on  receipts  .  •         • .        948,881 

.£1,423,322 
Net  returns  from  productive  subscriptions,  viz. : — 
Lancaster  and  Carlisle  . .         ••         . .         ..         ••         ..  17,900 

Caledonian     ..  ..  ..         . .  ..         . .  ..  . .  Nil. 

Chester  and  Holyhead         Nil. 

Net  revenue  .£1,441,222 

Preference  payments,  viz. : — 

Canital.  Revenue. 

North  Union .£689,838        . .  .£42,168 

Preston  and  Wyre    ..         ..      242,000        ..         ..  17,813 

Birmingham  Canal   . .         . .      772,010  4    per  cent.  30,880 

Loans,  say 6,060,606  4  J  per  cent.  272,727 

Preference        ..  ^7,764,454  ^363,588 

Non-guaranteed  shares,  viz. : — 
Shropshire  Union      . .  1,418,000  at  J  dividend  \  1  n77  ^o4 

North-Western  proper,  say     15,000,000  at  6.86  p.  ct.  J    *  ' ' ' 

,£1,441,222 


Productive  capital,  see  1,  .£24,182,454 


We  are  fully  aware  that  in  the  above  statement  we  may  be  liable 
to  error ;  but  we  hold  that  the  species  of  information  which  we  seek 
to  convey  in  it,  is  absolutely  necessary  for  a  right  understanding  of  the 
position  of  the  Company  ;  and  if  seriously  incorrect,  which  we  believe 
to  be  impossible,  we  hope  that  the  errors  will  be  pointed  out. 

5. — The  ultimate  revenue  required  to  maintain  the  present  rate  of 
dividend,  viz. : — 


Preference  Payments,  viz. : — 

North  Union         

Preston  and  Wyre. . 
Birmingham  Canal 
Buckinghamshire 
Coventry  and  Nuneaton  . . 
Loans  or  preference  shares 


Capital.  Revenue. 

.£689,838  ..  ^42,168 

242,000          ..  17,813 

772,010          . .  30,880 

795,000  at  4  per  cent.  31,800 

270,000  at  5  per  cent.  13,500 

5,845,980  at  5  per  cent.  292,299 


Assumed  Preference . .  .£8,614,828  .£428,460 
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Non-guaranteed  shares,  viz.: — 
Huddersfield  and  Manchester,  and  Leeds 

and  Dewsbury 
Shropshire  Union  Railway  . .         . .     2,018,000  at  \  div.      ^1,651,738 

Stour  Valley  577,500  at  $  div. 

North- Western  share  capital       . .         . .    21,047,747  at  7  per  ct. 


eds  "1 

..     1,649,310  at  7-10  div. 

. .     2,018,000  at  h  div.      >1,651, 


Ultimate  productive  capital.     See  2      ..,£33,907,385        ..  2,080,198 

Add  40  per  cent,  working  expenses,  or  two- thirds  of 
1,866,958/.,  viz.  2,080,198/.,  less  213,240/.,  for  in- 
terest on  capital  invested  in  subsidiary  lines,  and 
banker's  balances,  rents,  &c,  as  per  the  company's 
statement      . .         . . . .      1,244,639 


Gross  revenue  required  .€3,324,837 

or  at  the  rate  of  63,939/.  per  week,  required  to  pay  a  7  per  cent  divi- 
dend, instead  of  45,619/.  per  week,  as  at  present. 


Commumrattons* 

To  the  Editor  of  the  ( Bankers'  Magazine: 

PAYMENT  OF  STOLEN  CHEQUES— BANKERS'  RIGHT  TO 

RECOVER. 

Sir, — Be  kind  enough  to  answer  the  following  question  in  your  next 
number. 

A  person  brings  a  cheque  to  a  bank,  drawn  upon  a  neighbouring  bank,  and 
requires  cash  in  exchange.  He  represents  himself  (fraudulently  as  it  afterwards 
appears,)  as  the  payee,  and  endorses  the  cheque,  giving  at  the  same  time  his 
residence  and  occupation.  He  is  not  known  to  the  banker,  but  the  signature  of 
the  drawer  is  well  known.  Relying  upon  this,  the  cheque  is  discounted.  It 
afterwards  turns  out  that  the  cheque  was  lost  or  stolen.  The  rightful  payee 
comes  forward.  He  goes  to  the  drawer,  states  that  the  cheque  given  to  him 
a  few  days  back  is  lost,  and  demands  anew  one.  The  original  cheque  is  traced 
to  the  banker  who  cashed  it  for  the  stranger,  and  he  (the  banker)  is  accused 
of  not  using  due  diligence  before  doing  so.  Can  such  banker  be  made  to  lose 
the  amount,  because  he  solely  relied  upon  the  signature  of  the  drawer,  without 
taking  additional  security  in  requiring  references  of  identity  of  the  party 
presenting? 

Yours  respectfully, 

W,A. 

[We  think,  upon  the  authority  of  the  latest  decisions  on  this  point,  that 
the  bank  who  cashed  the  cheque  can  compel  the  drawer  to  pay  it.  The  cases 
are  collected  and  examined  in  the  Bankers9  Magazine,  vol.  ii.  p.  344,  and  vol. 
iii.  p.  33.  Although  those  cases  relate  to  bills  of  exchange  and  promissory 
notes,  yet  they  are  applicable  to  cheques,  inasmuch  as  a  cheque  is  a  bill  of 
exchange  of  a  peculiar  kind,  and  is  governed  by  the  same  rules  as  other  bills 
of  exchange,  where  there  is  no  peculiarity  to  exempt  it,  and  on  this  question 
we  think  the  authorities  are  mutually  applicable  to  both  instruments.  The 
latest  decisions  will  be  found  in  the  Bankers'  Magazine,  voL  iii.  p.  33.] 
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LIABILITY  OF  DRAWER  OF  A  CHEQUE— FOR  THE  AMOUNT  OF 
WHICH  VALUE  HAS  NOT  BEEN  RECEIVED. 

Sib, — A  drew  a  cheque  for  100/.  on  his  hanker  (viz.  a  country  branch  of  a 
joint-stock  bank),  which  he  passed  to  B,  and  received,  on  account,  60/. 

A  few  days  after,  A  called  at  the  bank,  and  was  told  of  the  presentation  of 
the  said  cheque,  and  of  its  dishonour  from  want  of  sufficient  funds.  A  there- 
upon particularly  directed  that  the  cheque  should  not  be  paid,  as  he  had  not 
received  its  full  value. 

After  the  lapse  of  a  month,  B  demanded  from  A  the  payment  of  the  cheque. 
A  thereupon  repaid  to  B  the  60/.  he  had  advanced,  but  A  neglected  to  take 
up  the  cheque.  No  third  party  was  present,  either  when  the  60/.  was  ad- 
vanced or  repaid. 

Shortly  after,  the  hank  was  dissolved,  and  the  country  branch  referred  to 
was  closed. 

In  four  or  five  months  subsequent  to  the  date  of  the  cheque,  and  subse- 
quent also  to  the  notorious  closing  of  the  branch  bank,  B,  who  improperly 
retained  possession  of  the  cheque,  passed  it  to  C,  and  C  again  passed  it  to  D, 
we  must  assume,  for  value  in  each  case.  C  made  no  apphcation  for  payment 
to  A,  while  he  held  it  neither  did  D,  except  by  bringing  an  action  at  law  for 
its  recovery,  which  he  has  done. 

Can  D,  under  these  circumstances,  recover  payment  from  A  ? 

The  general  question  seems  to  be  this : — Does  the  drawer  of  a  cheque  con- 
tinue for  an  indefinite  time  liable  to  any  remote  holder  of  it  for  value ;  the 
drawer  not  having  received  value  for  it  from  the  first  holder,  and  having  in 
consequence  stopped  its  payment?  and,  further,  where  the  bank  on  which 
the  cheque  was  drawn  notoriously  closed  its  banking  operations  before  the 
cheque  passed  to  the  present  holder,  D,  who  received  it  with  these  manifest 
infirmities  on  its  face  ? 

I  am,  &c, 

A  SUBSCRIBER. 

[A  case  similar  to  the  above  has  never,  to  our  knowledge,  been  expressly 
decided ;  but  we  are  disposed  to  think  that  D  can  recover  payment  from  A, 
for  the  following  reasons : — The  rule  which  affects  the  taker  of  an  overdue  bill 
of  exchange  or  promissory  note,  with  infirmities  in  the  title  of  the  previous 
holder,  and  upon  which  our  correspondent  partly  relies,  does  not  apply  to 
cheques,  inasmuch  as  it  appears,  by  recent  authorities,  they  can  never  be  con- 
sidered overdue ;  and,  indeed,  it  has  even  been  doubted  whether  an  original 
absence  of  consideration  is  one  of  those  equities  which  attach  on  the  instrument, 
snd  defeat  the  title  of  an  indorser  for  value  of  an  overdue  bill,  although  with 
notice  of  the  fact.     Sullivans  v.  Ford,  4  Manning  and  Grainaer,  101. 

In  Serle  v.  Norton,  2  Moody  and  Robinson,  401,  Lord  Aoinger  said : — "  As 
to  the  other  defence,  the  question  is  one  for  the  jury  whether,  under  the  cir- 
cumstances of  the  case,  the  cheque  was  presented  within  a  reasonable  time  ? 
for  that  is  all  which,  in  the  case  of  bankers'  cheques,  the  law  requires.  It  is 
reasonable  to  allow  some  little  space  of  time  in  the  case  of  cheques  on  country 
bankers,  beyond  what  is  usual  in  the  case  of  London  bankers.  If,  indeed,  any 
loss  had  been  sustained  by  the  defendant  through  the  non-presentment  at  an 
earlier  period,  that  might  have  made  a  difference.  The  jury  must  form  their 
own  conclusion;  but  fdo  not  myself  see  any  sufficient  ground  for  saying  that 
the  lapse  of  time  in  this  case  necessarily  involves  any  laches" 

The  point  was  more  fully  discussed  in  Robinson  v.  Hawksford,  17,  L.  J. 
2B.,  377 ;  and  there  the  cheque  had  been  kept  about  eight  days  by  the  payee 
before  it  was  presented,  no  loss  having  occurred.  Lord  Denman  said : — "  It  is 
true  that,  whenever  a  loss  occurs,  it  may  become  necessary  to  inquire  whether 
there  has  been  an  unreasonable  delay  in  presenting  a  cheque.  The  remarks 
made  by  the  judges  in  Downy.  Halting  turned  on  the  particular  circumstances 
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of  that  case.  Lord  Abinger,  in  the  case  of  Serle  v.  Norton,  which  has  been 
referred  to,  does  not  draw  any  distinction  between  London  banks  and  country 
banks ;  and  as  this  is  not  a  case  of  any  particular  usage,  none  being  found,  a 
court  of  justice  can  only  act  on  one  uniform  rule."  Patteson,  J".,  said : — "  I 
think  there  is  no  doubt  whatever  in  this  case.  It  would  be  carrying  the 
doctrine  of  presentment  within  a  reasonable  time  very  far,  if  the  drawer  of  a 
cheque  might,  by  reason  of  its  not  being  presented  within  a  reasonable  time, 
go  to  his  bankers  and  direct  them  not  to  pay  it.  The  case  of  Moulc  v.  Browne 
raised  a  different  question.  There  the  action  was  not  brought  against  the 
drawer,  but  against  third  parties,  who  had  delivered  the  cheque  to  the  plaintiff. 
As  against  them,  just  as  in  the  case  of  indorsers  of  a  bill,  there  must  be  a 
reasonable  time  for  presentment ;  but  as  against  the  drawer  himself, 1  cannot 
see  that  there  is  anything  unreasonable  in  keeping  a  cheque  for  any  time  short 
of  six  years."  Williams,  J.,  said  : — "  In  some  cases  the  question  arises  as  to 
who  is  to  bear  the  loss,  when  there  has  been  delay  in  presenting  a  cheque ;  bnt 
as  long  as  things  remain  the  same,  a  cheque  is  payable  by  the  person  who 
draws  it." 

In  addition  to  these  authorities,  we  may  remark,  that  it  certainly  is  ordinary 
practice  to  circulate  a  cheque  for  a  considerable  time  after  it  is  dated ;  and  we 
think,  when  the  point  arises,  it  will  be  held  that  the  rule  requiring  a  cheque  to 
be  presented  the  day  after  it  is  received,  otherwise  the  drawer  is  discharged, 
must  be  confined  to  cases  in  which  the  loss  arises  from  the  failure  of  the 
banker  upon  whom  the  cheque  is  drawn,  and  will  be  held  not  to  apply  to  losses 
arising  from  fraud  or  dishonesty. 

The  other  circumstance  of  the  bank  being  closed,  seems  to  be  a  greater 
infirmity  than  the  staleness  of  the  cheque ;  but  having  regard  to  the  modern 
authorities,  we  do  not  think  it  sufficient  to  deprive  D  of  his  right  to  recover. 

It  must,  moreover,  be  remembered  that  A  has  caused  all  the  difficulty  by 
his  imprudent  conduct — 1st,  in  taking  less  than  the  value  of  the  cheque ;  ana, 
2nd,  in  not  having  the  cheque  returned  before  he  repaid  the  60/. 

We  are  aware  that  this  view  is  not  quite  consistent  with  some  old  authori- 
ties.— Ed.  jB.  Af.] 

COMMISSION  CHARGED  ON  UNPAID  BILLS. 

Sib,— Please  to  favour  a  subscriber  with  "  the  law  "  in  respect  to  commis- 
sion on  unpaid  bills. 

Suppose  a  bill  is  returned  through  all  the  endorsers,  has  each  endorser  the 
right  to  charge  a  commission?  A.  B. 

14/A  December,  1848. 

[The  "  commission  "  charged  on  unpaid  bills  is  not  recognised  by,  and  can- 
not be  recovered  in  the  courts  of  law ;  although  it  is  a  charge  sanctioned  by 
the  custom  of  merchants.  If  the  payee  of  an  overdue  bill  tenders  the  amount 
to  the  holder,  with  the  costs  of  protest,  (if  the  bill  has  been  protested)  and  the 
interest  since  the  date  of  maturity,  the  bill  must  be  given  up.  Endorsers, 
therefore,  have  no  right  to  charge  a  commission,  and  cannot  enforce  it  by  law. 
—Ed.  B.  M.] 

AS  TO  CHEQUES  IRREGULARLY  FILLED  UP. 

Sir, — Please  answer  these  queries. — 1.  If  a  cheque,  payable  to  A  B,  or 
bearer,  be  specially  indorsed  to  order  of  another  party,  by  the  payee,  is  a 
banker  bound  to  dispose  of  it  according  to  the  indorsement;  or  may  he,  without 
incurring  any  responsibility,  pay  it  to  the  person  presenting  it,  it  being  borne 
in  mind  that  the  indorsee  has  not  signed  his  name,  and  that  the  party  present- 
ing it  is  nowhere  mentioned  in  the  indorsement? 

2,  If  a  cheque  be  drawn  thus:— a  Pay  to        ■     ■  or  bearer,"  Can  it  not  be 
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deemed  to  be  payable  to  bearer,  or  is  it  requisite  to  insert  in  tbe  blank  space 
some  party's  name? 

3.  If  a  cheque  be  filled  up  in  red  ink,  can  a  banker  legally  refuse  to  pay  it, 
on  tbe  ground  that,  owing  to  the  quantity  of  acid  in  red  ink,  the  writing  soon 
obliterates? 

4.  If  a  customer  whose  hand  writing  is  well  known  to  the  teller,  omit  one 
letter  of  his  name,  on  signing  the  cheque — (for  instance  thus,  if  for  Thos. 
Tomkiiu,  he  writes  Thos.  Tomkis,)  would  a  banker  be  justified  in  paying  the 
cheque  without  reference  to  the  drawer?  I  am,  Sir,  &c, 

A  BANKER'S  CLERK. 
[1 .  This  question  is  not  free  from  difficulty,  but  we  think  the  banker  would 
be  justified  in  requiring  the  indorsee  to  sign  his  name,  although  we  do  not 
feel  satisfied  that  the  banker  would  incur  any  responsibility  by  paying  it  to  the 
bearer.    The  point  is  new. 

2.  A  cheque  in  the  form  mentioned,  is  payable  to  bearer,  and  it  is  not 
necessary  to  insert  any  name  in  the  blank  space. 

3.  We  do  not  think  a  banker  can  object  to  the  ink  in  which  a  cheque  is 
filled  up.  We  rather  think  he  would  be  bound  to  pay  a  cheque  filled  up  in 
pencil,  unless  he  gave  previous  notice  to  his  customers,  that  he  required  them 
to  use  ink,  or  ink  of  a  particular  kind. 

4.  We  think  the  banker,  if  perfectly  satisfied  of  the  handwriting,  would  be 
justified  in  paying  the  cheque ;  but  if  he  have  any  doubt,  he  ought  to  apply  to 
the  drawer.— Ed.  B.  MJ\ 

f 

PERSONAL  RESPONSIBILITY  OF  DIRECTORS. 

City,  16th  Deo.  1848. 
Sir, — Can  you,  or  any  of  your  correspondents,  inform  me  if  a  promissory 
note  drawn  as  follows  renders  the  drawers  personally  responsible  ?  and  if  so, 
refer  to  any  case  so  decided,  if  at  all  doubtful. 

"  London  and  Paris  Railway  Offices. 
.£1,000  London,  1  January,  1849. 

Three  months  after  date  we  promise  to  pay  A.  B.,  or  order,  One  Thousand 
Pounds,  value  received,  on  account  of  the  London  and  Paris  Railway. 

Charles  D.  \  Tk;^«*^„ 
Edward  F.;D,rectors- 
At  Messrs  Hann,  &  Co.,  Bankers,  London." 

Yours  respectfully, 

A  SUBSCRIBER. 
[This  question  depends  upon  a  variety  of  considerations  which  are  not 
stated.  It  the  note  be  drawn  for  the  Company,  and  pursuant  to  the  laws 
regulating  the  Company,  then  the  Company  is  bound,  and  the  drawers  are 
free  from  responsibility.  But  if  the  note  be  drawn  without  proper  authority, 
then  the  drawers  are  personally  liable.  The  cases  are  numerous  and  conflict- 
ing; and  we  intend  to  give  an  article  on  the  subject  shortly,  which  will 
comprise  a  full  review  of  all  the  authorities. — Ed.  B.  M .] 

AS  TO  PROMISSORY  NOTE  WRONGLY  DRAWN. 

London,  December,  1848. 
Sir, — I  am  the  holder  of  a  note  of  hand  which  has  the  word  "  accept" 
inserted,  instead  of  the  word  " promise."    Thus  "I  accept  to  pay,  &c."    Is 
this  a  valid  promissory  note?  Yours,  &c, 

r  A  SUBSCRIBER. 

[We  think  the  above  is  a  valid  promissory  note.  The  word  "acceptance" 
seems  to  us  to  be  equivalent  to  the  word  "  promise."  No  precise  form  of 
words  it  essential  to  the  validity  of  a  promissory  note.  Chadwick  v.  Allen, 
Strange,  706. —Ed.  J&itf.] 
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Note.— [We  shall  be  happy  to  give  publicity  to  the  Reports  of  all  Bank  Meetings,  as  early  after 
they  occur  as  possible,  if  the  Secretaries  will  please  to  favour  us  with  Communicntiona.J 

NORTHAMPTONSHIRE  BANKING  COMPANY. 

At  the  twelfth  annual  meeting,  held  October  12,  1848,  at  Northampton, 
the  directors  presented  the  following  Report : — 

"  The  directors  have  the  pleasure  of  submitting  to  the  proprietors  an  account 
of  profit  and  loss  for  the  twelfth  year  of  the  company's  operations. 

The  net  profit  of  the  year  ending  30th  September,  after  defraying  the  cur- 
rent expenses,  and  after  providing  for  bad  debts,  and  for  a  forged  issue  of  the 
Northampton  notes,  referred  to  in  the  last  Report,  amounts  to  5,526/.  10*.  3d.,  ■ 
which  has  been  appropriated  as  follows : — 

Dividend  at  the  rate  of  seven  per  cent.,  to 
3lst  March  .£2,100    0    0 

Ditto,  to  30th  September 2,100    0    0 

.£4,200    0    0 

Income  tax,  31st  March,  70/.  8s.  9</.— Ditto,  30th  Septem- 
ber, 70/.  0s.  2rf 140    8  11 

Balance  carried  to  the  surplus  fund,  as  per 
account  31st  March  . .         . .         . .       535    2    9 

Ditto,  to  30th  September 650  18    7 

1,186    1    4 


.£5,526  10    3 


The  capital  and  surplus  fund  accounts  are  as  follow: — 

Surplus  fund,  as  per  account  31st  March  . .         . .         . .       13,132  13    3 

Undivided  profits,  31st  March  to  30th  September,  as  above  650  18    7 

Present  surplus 13,783  11  10 

Paid-up  capital,  12,000  shares,  held  by  244  proprietors  . .      60,000    0    0 

Total .£73,783  11     6 


The  directors  are  gratified  in  observing  that,  notwithstanding  the  severe 
depression  which  has  been  experienced  by  the  commercial  interests  of  the 
country  throughout  the  year,  the  business  of  the  bank  has  nevertheless  con- 
tinued to  exhibit  a  solid  and  satisfactory  progress. 

The  retiring  directors  are  Messrs.  John  Phipps  and  John  Slater  Hall,  who 
are  eligible  for  re-election,  and  offer  themselves  accordingly. 

The  Report  and  statement  of  liabilities  and  assets  having  been  read,  it  was 
resolved  unanimously  that  the  Report  and  its  suggestions  be  adopted,  and  that 
the  thanks  of  the  proprietors  be  given  to  Mr.  Spiuer,  the  manager,  and  to  the 
managers  at  the  company's  branches,  for  their  zeal  and  attention  to  the  in- 
terests of  the  proprietors." 


HIBERNIAN  JOINT-STOCK  BANK. 

The  half-yearly  general  meeting  of  the  proprietors  in  this  establishment,  was 
held  on  the  4th  December,  at  the  Bank,  Dublin,  Alderman  Timothy  O'Brien, 
M.P.,  in  the  chair.    The  secretary  read  the  following  Report : — 
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ABSTRACT   OP  THE  AFFAIRS   OF  THE  COMPANY  TO  1ST  OP  NOVEMBER, 
1848,  PUR8UANT  TO  THE   DEED   OP   SETTLEMENT. 

Assets  of  the  company        . .         . .         . .         . .         . .      ^£550,575     1     6 

Due  to  the  public 218,623    7    8 


.£331,951  13  10 
Capital  of  the  company,  1,000,000?.,  25  per  cent,  paid  . .         250,000    0    0 

Balance  to  credit  of  profit  and  loss  in  favour  of  the  company    £ 8 1,951  13  10 

Net  profits  of  the  company  for  the  year  ending  the  1st  of 
November  last,  after  deducting  all  charges  for  management    £  16,055  15     7 

"  Your  board  of  directors  feel,  that  when  the  general  depression  of  com- 
merce, which  continued  during  the  entire  of  last  year,  is  taken  into  account, 
the  statement  of  the  result  of  the  transactions  of  this  establishment  for  that 
period,  is  matter  for  congratulation.  It  has  proved,  that  in  times  of  the 
greatest  depression  and  consequent  want  of  confidence,  with  careful  manage- 
ment they  have  been  enabled  to  realize  profits  with  sufficient  surplus  within 
the  year,  fully  to  warrant  the  proprietors  in  declaring  the  usual  dividend.  But 
they  regret,  that  in  consequence  of  persons  who,  in  the  year  ending  the  1st  of 
November,  1847,  failed  to  realize  their  compositions,  the  amount  of  losses 
arising  out  of  that  year  exceeded  the  amount  then  stated,  and  should  be  taken 
at  about  12,000/.,  which  shall,  when  the  transactions  of  that  most  calamitous 
year  to  the  country  be  wound  up,  in  the  opinion  of  your  board,  have  to  be 
written  off.  This,  however,  shows  the  wisdom  of  adhering  to  the  principle  of 
reserving  a  large  sum  from  the  accumulated  profits  in  the  prosperous  times  of 
trade,  in  order  that  when  depression  shall  arrive,  there  will  be  an  ample  fund 
to  enable  the  bank  to  afford  the  necessary  accommodation  to  its  customers,  to 
preserve  the  capital  of  the  establishment  untouched,  and  assure  to  the  pro- 
prietors their  usual  income  derived  from  their  investments." 

After  the  Report  had  been  read,  it  was  proposed  that  the  dividend  be  in- 
creased to  6  per  cent.;  but  the  recommendation  by  the  directors  of  a 
dividend  of  5  per  cent,  was  carried,  the  amendment  being  withdrawn.  The 
reserve  fund  was  stated  at  78,425/.  A  vote  of  thanks  was  passed  unanimously 
to  the  directors  for  their  services. 


BANKS  IN  INDIA. 

North  Western  Bank  op  India. 

The  half-yearly  general  meeting  of  the  proprietors  was  held  on  the  7th  of 
August.  The  report  for  the  six  months  ending  the  30th  June  last,  shows 
profits  amounting  to  2,45,885  Rs. ;  but  as  a  portion  of  that  amount  is  interest 
due  on  bills  returned  from  England  (but  realizable  in  full  or  in  part  from  the 
drawers  or  endorsers  in  Calcutta),  the  Calcutta  committee  recommended  that 
60,000  Rs.  should  be  reserved  to  meet  chances  of  eventual  deficiencies  in  the 
realization  of  the  bills  in  question,  to  which  the  directors  concurred.  This  left 
a  divisible  surplus  of  1,85,885  Rs.,  from  which  the  directors  recommended 
that  a  dividend  at  the  rate  of  8  per  cent,  per  annum  be  declared,  the  balance 
being  carried  to  credit  of  profit  and  loss.  The  profit  arising  from  exchange 
transactions  between  Meerut  and  London,  amounting  to  19,341  Co.'s  Rs., 
had  not  been  taken  into  account;  the  directors  considering  it  desirable  that 
all  profit  of  that  nature  should  stand  over  until  the  general  winding  up  and 
final  adjustment  of  all  bill  transactions  with  London,  which  they  expected 
would  be  about  October  or  November.  On  this  subject  the  directors  sub- 
mitted, for  the  consideration  of  the  meeting,  a  very  detailed  report  from  the 
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Calcutta  committee,  showing  a  probable  loss  of  one  lac  on  the  winding  up  of 
these  transactions.  After  payment  of  the  dividend  proposed,  there  remained, 
to  meet  eventual  losses  on  London  bills,  a  surplus  as  follows : — 

Balance  of  last  year's  reserve,  after  paying  bills  on  Cockerell  and  Co.  Rs.  58,446 
Now  reserved  in  Calcutta  will  not  cost      . .         . .         . .         . .  60,000 

Balance  profits,  after  paying  dividend        . .  25,885 

Total Rs.  144,331 


Statement  of  the  Affairs  of  the  North  Western  Bank  of  India  on  the  30th  June, 

1848. 
Liabilities. 

To  paid-up  capital           Rs.  40,00,000  0    0 

■      -       -        -                                                                    1,45,304  14  10 

7,68,070  15    1 

1,11,200  0    0 

1,80,281  9  11 

10,618  0    0 


Floating  deposits 
„  Interest  deposits 
„  Reserve  fund    . . 
„  Due  to  other  banks 

Reserve  profit  and  loss 

Balance  of  last  half-year's  reserve  for  payment  of  losses 
on  bills  . .         . ,         . .         . .         . . 

„  Profit  and  loss  account 


Total 

Assets. 
By  Bills  discounted 

„  Government  paper  and  other  securities 
„  Loans  and  credits  on  security. . 
„  Balance  due  by  branches 
„  Balance  due  by  other  banks   . . 
„  Dead  stock 
„  Suspense  account 
„  Cash  and  bills  on  hand 

Total 


58,446    6    5 
1,85,885    3    2 

..  Rs.  54,59,807    1    5 


Rs.  67,027  14    5 

1,63,493  9     1 

29,66,535  12    5 

20,68,136  9    7 

27,249  4  10 

15,667  2    0 

4,066  0    3 

1,47,630  12  10 


Rs.  54,59,807     1     5 


Abstract  of  Profit  and  Loss  Account. 


Dr. 


To  Six  months  dividend  at  8  per  cent.   . . 
„  Transfer  to  profit  and  loss 


Total 


Cr. 

By  net  profit  on  half-year . . 


. .    Rs.  1,60,000    0    0 
25,885    3    2 

. .  Rs.  1,85,885    3    2 


. .  Rs.  1,85,885    3    2 


The  Agra  and  United  Service  Bank  held  its  meeting  on  the  14th 
of  August  last,  at  Agra,  when  a  dividend  of  5  per  cent,  for  the  naif-year  was 
declared  on  the  paid-up  capital,  which  left  a  sum  of  5,520/.  unappropriated. 
Of  the  sum  of  10,236/.,  placed  to  the  credit  of  profit  and  loss  last  half-year, 
to  meet  the  losses  of  the  existing  crisis,  it  was  expected  the  greater  part  would 
be  absorbed,  the  results  being  less  favourable  than"  the  estimate  then  formed. 
Notwithstanding  the  general  pressure  and  distrust,  the  deposits  had  not  much 
varied  in  amount,  and  were  now  344,970/.,  considerably  more  than  one-half 
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of  which  was  on  account  of  proprietors,  and  at  6  per  cent,  interest.  To  meet 
these  the  bank  held — cash,  72,1/0/.;  government  paper,  63,922/.;  exchequer- 
bills  in  London,  16,698/.;  London  balances,  45,774/.;  bills  discounted, 
51J48/.;  and  loans  on  government  and  joint-stock  securities,  135,030/.; 
making  an  aggregate  of  385,342/.,  the  remaining  assets  consisting,  in  a  great 
degree,  of  loans  on  bonds  of  principal  and  sureties,  payable  by  instalments, 
and  protected  by  life  assurance. 

Cawnpore  Bank. — The  directors  presented  their  half-yearly  report  to 
the  shareholders  on  the  10th  of  August  last.  They  mention  that,  though  the 
profits  made  during  the  preceding  six  months  had  been  small,  arising  from 
the  extreme  caution  exercised  in  every  transaction  of  the  bank,  still  their 
dealings  had  been  of  an  unusually  safe  nature.  This  is  the  only  gratifying 
portion  of  the  Report,  which  goes  on  to  state  the  nature  and  amount  of  the 
losses  which  the  bank  had  sustained  during  the  heavy  mercantile  disasters  in 
both  England  and  Calcutta.  Information  had  been  obtained  from  neutral 
parties,  deputed  to  examine  into  the  state  of  the  Calcutta  and  English  portion 
of  the  losses,  which,  combined  with  the  circumstance  of  but  .£2,000  of  the 
uncovered  bills  being  yet  undetermined,  and  the  knowledge  which  they  had 
obtained  of  the  real  state  of  other  transactions  formerly  considered  of  a  doubt- 
ful nature,  enabled  them  to  form  an  opinion  of  the  real  position  of  the  bank, 
and  to  publish  the  accompanying  statement,  as  they  entertain  the  conviction 
that  any  concealment  would  do  the  bank  more  harm  than  the  publication  of 
its  losses  could  possibly  do.  They  regret  to  state  that,  since  the  last  half- 
yearly  meeting,  the  bank  has  again  sustained  considerable  loss,  by  the  failure 
of  mercantile  houses  in  England  on  whom  the  bank  held  bills.  The  losses 
are  as  follows,  including  those  formerly  announced : — 

Co*  rs. 
Estimated  losses  upon  English  bills,  the  returns  valued  by  neutral 

parties      ••         . . . .         .*         ••         ..         ••         * .         . .      1,05,536 

Ditto  losses  at  the  Calcutta  agency 28,730 

Ditto  losses  (adjusted  and  debited  to  reserve  profit  and  loss  account)       1 1 ,692 
Ditto — Sundry  other  losses  detailed  in  statement  . .         • .         . .  3,591 

This  gives  a  total  loss  of  Co.  rs.  1,49,549 

Thk  Simla  and  Umballa  Banking  Company  held  its  half-yearly 
meeting  on  the  10th  of  August.    It  appears  from  the  report,  that  the  affairs 
of  the  bank  are  in  a  most  favourable  position.    A  clear  profit  of  68,731  rupees 
had  been  made  during  the  half  year,  less  the  sum  of  3,634  mpees  brought 
forward  from  profit  and  loss  fund  of  the  preceding  six  months ;  which  was 
equal  to  a  dividend  of  10J  rupees  per  cent!  per  annum  on  the  paid-up  capital. 
The  directors,  however,  call  attention  to  the  necessity  of  establishing  a  good 
reserve  fund — a  measure  to  which  their  particular  attention  has  ever  oeen 
devoted,  and  one  which  the  recent  calamitous  failures,  both  in  India  and  at 
home,  and  the  late  numerous  commercial  disasters,  have  more  than  ever 
convinced  them  is  essential  to  the  safety  and  stability  of  all  joint-stock  asso- 
ciations; they,  therefore,  submitted  the  propriety  of  the  dividends  being 
reduced  on  this  occasion  to  eight  per  cent,  per  annum  on  the  paid-up  capital, 
which  would  leave  a  surplus  of  16,371  rupees  to  be  appropriated  as  follows : 
7,6/5  rupees  to  be  carried  to  the  reserve  fund,  making  that  fund  42,000  rupees; 
and  8,696  rupees  to  the  reserve  profit  and  loss  fund.    The  total  amount 
carried  to  the  reserve  fund  had  been,  during  the  half-year,  22,000  rupees.  The 
directors  observe,  that  at  a  period  like  the  present,  the  smaller  dividend  and 
increased  "  reserve  fund"  will  have  the  effect  of  adding  considerably  to  the 
reputation  and  credit  for  stability  of  the  bank,  and  doubtless  enhance  the 
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confidence  of  the  public,  and  tbe  proprietary  body  at  large,  in  its  safe  and 
cautious  management. 


THE  ORIENTAL  BANK. 

The  annual  meeting  of  this  bank  took  place  at  the  Bank  House,  Walbrook, 
London,  on  the  14th  December  ult,  when  a  dividend'  of  3£  per  cent,  for  the 
half-year  ending  the  1  st  of  September  last,  making,  with  a  previous  distri- 
bution of  4}  per  cent,  in  June,  a  gross  annual  dividend  of  S  per  cent.,  was 
declared,  less  income-tax. 

The  following  is  the  Report  presented  to  the  meeting,  and  it  was  received 
with  much  approbation ;  a  few  questions  which  were  asked  of  the  chairman, 
as  to  the  manner  in  which  the  losses  of  last  year  had  been  incurred,  having 
been  replied  to  very  satisfactorily, 

'  The  accounts  now  laid  before  the  meeting,  embracing  twelve  months'  ope- 
rations, exhibit  the  profits  for  the  two  half-yearly  periods  to  which  the  books 
of  the  bank  are  balanced,  viz.,  at  the  branches  in  India  and  China,  to  the  1st 
of  March  and  1st  of  September,  and  in  London  to  the  1st  of  June  and  1st  of 
December,  respectively,  and  shew  a  profit  for  each  half-year  as  follows,  viz. : — 

For  the  half-year  ending  the  1st  of  June .£46,707     3     7 

For  the  half-year  ending  the  1st  of  December  ....       46,209  10    2 

Being  a  total  profit  on  the  year's  operations,  after 

deducting  all  charges,  of .£92,916  13    9 

Out  of  the  profits  of  the  1st  of  June,  the  proprietors  are  aware  a  dividend  of 
4 J  percent,  for  the  half-year,  amounting  to  41,917/.  10s.,  was  declared  on  the 
21st  June  last,  and  the  directors  have  now  appropriated  the  further  sum  of 
32,485/.  5s.  to  pay  a  dividend  of  3J  per  cent,  from  last  year's  profits,  making 
the  dividend  for  the  year  8  per  cent.,  and  leaving  on  hand  at  the  credit  of 
profit  and  loss  a  surplus  from  the  profits  of  the  year,  of  18,513/.  18s.  9d.,  which 
added  to  the  amount  reserved  from  the  profits  to  the  1st  of  December  of  last 
year,  1 7,202/.  7s.  3d.,  forms  an  aggregate  contingent  fund  of  35,716/.  6s.  over 
and  above  the  present  reserve  fund  of  128,380/.  19s.  6d.  Under  the  severe 
crisis  which  the  commercial  and  monetary  affairs  of  this  country  have  sustained 
during  the  past  1 5  months,  and  the  extreme  reaction  of  that  crisis  upon  India, 
the  proprietors  will  be  prepared  to  hear  that  the  bank  has  not  escaped  loss. 
The  directors,  after  the  closest  examination,  have  the  satisfaction  to  express 
their  confident  belief  that  such  loss  will  not  exceed  52,000/.;  and  when  viewed 
in  connection  with  the  extent  of  the  bank's  operations,  the  number  and  amount 
of  failures,  both  in  Great  Britain  and  in  India,  the  total  prostration  of  credit, 
and  the  immense  depreciation  in  the  value  of  every  description  of  security  in 
both  countries,  the  directors  are  of  opinion  that  there  is  great  cause  for  con- 
gratulation that  the  loss  sustained  by  the  bank  is  not  to  a  greater  extent;  and 
they  trust  that  the  shareholders  will  see  cause  for  satisfaction  that  the  directors 
are  prepared  to  meet  the  amount  of  loss  without  retrenching  upon  dividend, 
or  seriously  upon  the  reserve  fund. 

'  The  directors  propose  at  once  to  write  off  this  loss,  and  to  meet  it  by  the 
amount  of  the  contingent  fund  as  above  stated,  35,716/.  6s.,  and  by  taking 
from  the  reserve  fund  16,380/.  19s.  6d.,  together  52,097/.  5s.  6d. — thus  fully 
meeting  the  amount  of  loss,  and  still  leaving  at  credit  of  the  reserve  fund 
1 12,000/.  After  a  year  of  such  unprecedented  commercial  disaster,  and  having 
paid  a  dividend  of  8  per  cent.,  the  directors  consider  it  matter  of  satisfaction 
that  the  reserve  of  the  bank  is  so  little  reduced.  The  result  of  the  bank's 
operations  for  the  last  two  years  shows  a  profit  of  10  per  cent,  per  annum  after 
paying  all  charges — in  itself  a  sufficient  proof  of  the  successful  working  of  the 
institution,  and  affording  good  indication  for  the  future.' 
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The  balance-sheet  and  profit  and  loss  account  stand  as  subjoined : — 

STATEMENT    OP   THE    AFFAIRS    OF    THE    ORIENTAL    BANK,    DEC.  1,    1848. 

Liabilities — To  capital  of  the  bank  amount  paid  up          ..          ..  .£903,182 
To  reserved  fund  as  per  statement  of  the  1st  of  December,  1847  . .  128,381 
To  contingent  fund  to  meet  losses,  being  balance  of  unappro- 
priated profit  of  the  year  1847     17,202 

To  deposits    • .          . .          . .         . .         . .          . .         . .          . .  481,246 

To  circulation            . .          . .         . .         . .          . .          . .         . .  24,457 

To  drafts  by  the  Bank  of  London  and  branches    . .         . .         . .  812,583 

To  deductions  on  account  of  furniture       . .         . .         . .          . .  2,692 

The  balance  of  profit  and  loss         . .          . .         . .         . .         . .  50,999 

.£2,420,742 

Assets — By  cash  and  government  securities           . .         . .         . .  j£524,691 

By  bills  of  exchange — 

Local  bills  discounted  at  the  branches  . .  . .  .£131,858 

Bills  of  exchange  payable  in  India  and  China  . .      1 19,972 

Bills  of  exchange  payable  in  Great  Britain  . .  . .    1,001,556 

1,253,386 

By  amount  advanced  on  cash  credits  and  loans  on  security         . .  597,951 

By  balance  due  by  other  banks       . .          . .         . .          . .         . .  1,093 

By  bank  premises,  office  furniture,   and  fittings  at  the   various 

branches  and  at  London  office     ...         ..         ..         ..         ..  43,621 


.£2,420,742 

PROFIT   AND    LOSS    ACCOUNT  OF   THE    ORIENTAL   BANK,   FOR  THE   YEAR 

ENDING    DEC.  1,  1848. 

To  amount  paid  for  dividends  at  9  per  cent,  per  annum,  to  the  1st 
of  March,  1848      ..  ..         .€41,917 

To  amount  required  for  dividend  at  7  per  cent,  per  an- 
num, to  the  1st  of  September,  1848 .€32,485 

To  balance  to  be  carried  to  contingent  fund  to  meet  losses     18,514 

50,999 


.£92,916 
By  amount  of  profits  for  the  half-year  ending  the  1st  of  June,  1848  46,707 
By  amount  of  profits  for  the  half-year  ending  the  1st  of  Dec,  1848         46,209 

.£92,961 


REPORTS  OF  BANKS  IN  AUSTRALIA. 

In  addition  to  the  detailed  Reports  of  the  several  Australian  Banks,  published 
in  our  pages  during  the  past  year,  the  following  statistics  respecting  them, 
taken  from  the  Colonial  Journals,  will  be  found  interesting. 

Aggregate  amount  of  the  note  circulation  and  deposits  of  the  four  banks  for 
the  quarter  ending  March  last,  and  the  preceding  and  corresponding  quarter 
of  1847  :— 

Circulation.  Deposits.  Total. 

March,  1847    .€233,775  ....  jg  1,260, 104  ....  £\  ,493,879 

December,  1847  ....     236,597  ....     4,233,413  ....      1,470,010 
March,  1 848     256,162  ... .      1,248,568  ....      1,504,730 

Amount  of  Coin  held  and  required,  with  the  surplus,  by  the  four  Colonial 
Banks: — 

Coin  held.  Reqnired.  Surplus. 

March,  1847 .€712,825  ....  .€497,960  ....  .£214,865 

December,  1847    593,889  ....     490,000  ....      103,889 

March,  1848 578,839  ,M,     501,577  ....       77,262 
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By  the  above  figures,  and  from  the  results  of  preceding  returns,  it  appears 
that  the  amount  of  surplus  coin  held  by  the  Banks  in  question  has  been 
declining  rapidly. 

The  following  tables  give  the  position  of  each  bank  separately : — 

BANK  OP   NEW   SOUTH   WALES. 

Coin  held.  Required.  Surplus. 

March,  1847 .€141,173....   .£87,753....    £53,420 

December,  1847 143,982  ....       85,377  ....       48,605 

March,  1848 128,863  ....       92,726  ....       35,943 

COMMERCIAL  BANK. 

Coin  held.  Required.  Surplus. 

March,  1847  .£86,226....    .£73,865....    .£12,361 

December,  1847 78,027  ....       67,356  ....       10,671 

March,1848 74,274....       67,782....         6,492 

BANK   OP  AUSTRALIA. 

Coin  held.  Required.  Surplus. 

March,  1847  .£174,120  ....  ^169,251  ....      j£4,869 

December,  1847 1 79,223  ....     157,866  ....       21,357 

March,1848 190,292....     160,335....       29,957 

UNION   BANK. 

Coin  held.  Required.  Surplus. 

March,  1847 .£311,306  ....  .£167,090  ....  ,£144,216 

December,  1847 192,656  ....     169,436  ....       23,220 

March,  1848 185,411  ....     180,531  ....         4,880 

From  the  foregoing  tables  we  find  that  the  amount  of  surplus  coin  held  by 
these  banks  has,  in  all  but  one  institution,  declined.  There  is  a  decrease  in 
the  coin  held  by  the  Bank  of  New  South  Wales  of  12,662/.  on  the  quarter, 
and  a  decrease  of  17,477/.  on  the  year.  The  surplus  coin  held  by  the  Com- 
mercial Bank  shows  a  decrease  on  the  quarter  of  4,179/.,  and  a  decrease  of 
5,869/.  on  the  year.  The  surplus  coin  held  by  the  Union  Bank  exhibits  a 
falling  off  of  no  less  an  amount  than  18,340/.  on  the  quarter  alone,  and 
139,336/.  on  the  year,  which  is  accounted  for  by  the  large  amounts  they  had 
exported. 

The  surplus  coin  held  by  the  Bank  of  Australia,  it  appears,  had  increased 
on  the  quarter  by  8,600/.  and  by  25,088/.  on  the  year. 


The  following  Statement  of  the  position  of  the  several  Banks  connected  with 
the  Australian  Colonies  for  the  quarter  ending  on  the  30th  June  last,  is 
extracted  from  the  Government  Gazette  of  the  4th  August,  1848 : — 


LIABILITIES. 


Bakks. 


Notes  in 
Circulation. 


New  South  Wales 

Commercial 

Australasia 

Union  of  Australia. . . . 


Total* 240,268    1    8 


£      s. 

d. 

33,458  13 

10 

45,854  10 

9 

77,825    3 

0 

83,129  14 

1 

Bills  in 
Circulation. 


Balances 

due  to 

other  Banks. 


Deposits. 


£     $. 

Sti  10 

11,401   14 

6.109    3 

11 
6 
0 

£     t.   4. 
2,165  14    6 

17,597    S 

5 

2,165  14    5 

£        *.  d. 

253,374    3  5 

154,041  13  1 

369,689  18  7 

450,578  13  9 


1,227,684    8  10 


Total 
Liabilities. 


£         M. 

d. 

286332  17 

S 

199,982  14 

9 

458,916  16 

1 

541,983    5 

3 

1,487,715  IS   4 
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ASSETS. 


Bakes. 

Coin. 

Landed 
Property. 

Balances 

due  from 

other  Banks. 

botes  &'  Bilk 
discounted  &  all 
other  Debts  due 

to  the  Banks. 

Total 
Assets. 

New  South  Wales  .... 

£       s.   d. 

127,458  18    9 

66,112  IS    3 

172,418  18    6 

221.248    6  11 

£     s,   d. 

10,026  19    5 

7,420    4    5 

15,772  10    6 

29,057  12    0 

£     s.   d. 

768  13    1 

£        s.   d. 
262,817    6    2 
232,668    7    3 
730,642    9    4 
434,697    4    7 

£       9.    d. 
437,023    3    6 
333.645    4    2 

919,602  11    5 
685,274    4    4 

Union  of  Australia .... 

Totals 

587,238  19    5 

62,283    6    4 

768  13     1 

1,660,825    7    4  ,2,375,545    3    5 

It  appears,  on  comparing  the  above  tabular  statement  with  that  for  the 
same  period  last  year,  that  the  notes  in  circulation  had  decreased  770/.,  but 
compared  with  the  quarter  terminating  in  March  last,  the  decrease  was  15,894/., 
or  about  6£  per  cent.  This  decrease  in  the  circulation  for  the  year  had  occurred 
in  all  the  banks,  with  the  exception  of  the  Union  Bank  of  Australia,  in  the  cir- 
culation of  which  an  increase  had  taken  place  of  5,746/. ;  but  on  the  quarter 
there  had  been  a  decrease  in  the  issue  of  all  the  banks. 

With  respect  to  the  bills  in  circulation  in  the  quarter  ending  in  June,  1847, 
the  amount  was  19,478/. ;  and  in  the  return  for  June  of  the  present  year, 
17,597/. — being  a  diminution  of  1,881/.  on  the  year. 

The  deposits  had  decreased  on  the  year,  71,408/.;  and  on  the  quarter, 
20,884/. 

A  diminution  in  the  amount  of  paper  under  discount  had  taken  place  to  the 
extent  of  91,000/.  in  three  months :  the  amount  during  the  quarter  ending  in 
March,  1848,  being  1,751,880/.;  and  in  the  succeeding  quarter  terminating 
June  30,  1,660,825/. 


THE  NOTTINGHAM  AND  NOTTINGHAMSHIRE  BANKING 

COMPANY. 

The  following  is  the  fourteenth  annual  Report  of  the  company,  with  the  state- 
ment of  accounts  for  the  year : — 

"  Since  the  directors  had  the  pleasure  of  meeting  the  proprietors  of  the 
Nottingham  and  Nottinghamshire  Banking  Company,  a  year  ago,  there  have 
been,  as  you  are  all  aware,  most  extraordinary  convulsions  in  toe  commercial 
and  monetary  affairs  of  the  country. 

In  their  last  annual  report,  the  directors  had  to  allude  to  a  severe  pressure 
which  the  country  had  experienced  in  the  months  of  April  and  May,  1847;  and 
the  directors  then  considered  there  was  abundant  cause  to  congratulate  the 
proprietary  on  having  escaped  from  the  dangers  consequent  upon  that  pressure, 
without  having  sustained  much  injury. 

The  calm,  however,  that  was  then  felt  was  not  of  long  duration — the  storm 
had  only  subsided  to  return  with  redoubled  force ;  for  in  the  month  of  October 
the  trading  and  commercial  part  of  the  community  had  to  pass  through  one  of 
the  worst  of  those  scenes  of  distress  denominated  a  monetary  panic.  At  this 
period  of  alarm  it  was  impossible  that  any  one  could  feel  safe ;  the  country 
was  threatened  with  national  bankruptcy  and  universal  ruin.  Happily,  how- 
ever, at  this  juncture  Lord  John  Russell  and  the  Chancellor  of  the  Exchequer 
issued  a  letter  to  the  Bank  of  England,  authorizing  them  to  suspend  the  Bank 
Restriction  Act  of  1844 ;  and  immediately  the  panic  ceased  and  confidence  was 
restored.  Whether  or  not  this  Act  of  Parliament  was  the  proximate  cause  of 
the  calamity,  the  directors  do  not  take  upon  themselves  to  say ;  but  certain  it 
is,  that  so  soon  as  the  Act  was  suspended  the  evil  immediately  abated. 

Under  such  public  disasters  a  general  stagnation  and  prostration  of  trade 
and  manufactures  was  sure  to  follow;  and  as  it  would  be  unreasonable  to 
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expect  the  same  amount  of  profit  in  a  time  of  general  adversity  as  would  accrue 
in  a  time  of  universal  prosperity,  the  directors  feel  certain  that  the  proprietors 
will  not  be  surprised  to  learn  that  the  statement  which  they  now  lay  before 
them  will  exhibit  a  falling  off  from  last  year. 

But  although  the  directors  have  to  regret  the  circumstance  this  year  of  a 
decrease  in  the  annual  income,  they  may  be  allowed  to  remind  the  proprietors 
that,  in  viewing  the  past,  it  is  satisfactory  to  have  gone  through  the  trial  with 
comparative  ease ;  and  it  is  also  gratifying  to  know  that  they  have  not  had  to 
lay  any  undue  pressure  upon  their  customers,  but  have  rather  been  able  to 
afford  extra  support  under  circumstances  of  peculiar  difficulty. 

The  net  profit  on  the  year's  transactions,  after  deducting  income  tax,  has 
been  4,858/.  \4s.  lie/.  From  this  sum  there  has  been  taken  away,  to  pay  the 
two  half-yearly  dividends  of  4s.  per  share,  3,188/.;  leaving  a  surplus  to  be 
carried  to  the  reserved  fund  of  1,6/0/.  14s.  lie/. 

This  amount  has  been  carried  to  the  credit  of  the  reserved  fund ;  but  the 
directors  are  sorry  to  add  that  they  have  been  obliged  to  debit  this  account, 
for  bad  debts  recently  made,  with  the  sum  of  1,103/.  5s.  3d.;  so  that  the  net 
increase  of  the  reserved  fund  this  year  is  56//.  9s.  8c/. ;  and  that  fund  now 
amounts  to  6,074/.  lis.  6c/.,  which  sum  is  invested  in  government  securities. 

The  two  gentlemen  who  retire  from  the  direction  this  year  are  Mr.  Smith 
Fowler  and  Mr.  Thomas  Danks.  The  directors  now  beg  respectfully  to  inform 
this  meeting  that  they  have  selected  from  the  shareholders  holding  the  required 
number  of  shares,  Mr.  William  Herbert,  to  fill  up  the  place  of  Mr.  Smith 
Fowler,  and  Mr.  Richard  Biddle  to  fill  up  the  place  of  Mr.  Thomas  Danks. 

The  directors  have  now  only  to  lay  before  the  meeting  the  usual  statement 
of  the  profits  of  the  year,  which  is  as  follows : — 

Statement  of  Profits  for  the  Year  ending  June  30th,  1848. 

We,  the  undersigned,  hereby  certify  that  we  have  examined 
the  accounts  of  the  aforesaid  company,  for  the  two  half- 
years  ending  30th  of  June,  1848,  and  that  we  find  the  net 
profit  on  the  year  to  be  . .         . .         . .         . .    j£4,858  14  11 

We  also  certify,  that  out  of  this  sum  there  has  been  taken 
to  pay  two  half-yearly  dividends  of  As.  per  share  . .       3,188    0    0 

We  further  certify,  that  the  difference  between  the  above 
two  sums  has  been  carried  to  the  credit  of  the  new  re- 
served fund,  viz. —  ..         ..         ..         ..         ..       1,6/0  14  11 

And  we  further  certify,  that  the  total  amount  of  the  new 

reserved  fund  now  is  ..         ..         ..         ..         ..       6,074  11     6 

Lastly,  we  certify  that  this  amount  is  invested  in  the  3  per 
cent,  consolidated  annuities." 


BANK  OF  IRELAND. 

The  general  half-yearly  meeting  of  the  proprietors  was  held  on  the  11th 
December  ult.  The  chair  was  occupied  by  John  M'  Donnell,  Esq.,  Governor. 
The  following  Report  was  read  and  adopted : — 

"  That  it  is  the  opinion  of  the  Court  of  Directors,  that  a  dividend  of  4  per 
cent,  be  made  to  the  proprietors  of  Bank  Stock  for  the  half-year  ending  the 
25th  inst. 

That  public  notice  be  given  that  this  payment  will  be  made  at  the  Bank,  on 
and  after  Monday,  the  1st  of  January  next. 

That  the  transfer  books  be  shut  from  the  11th  instant,  until  the  1st  day  of 
January  next." 

On  presenting  the  foregoing  Report,  the  Governor  said  that  he  had  been 
requested  by  the  Court  of  Directors  to  state  that,  in  order  to  make  the  pro* 
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posed  dividend  of  4  per  cent.,  it  appeared  by  the  estimate  that  it  would  be 
necessary  to  take  a  sum  under  2000*.  from  the  "  rest." 

A  proprietor  inquired  of  the  Governor  what  the  present  amount  of  the 
"rear'  might  be?  The  Governor  replied  that  the  present  amount  was 
1,094,0007.  

The  American  Banks. — The  following  Table,  extracted  from  the 
American  Bankers'  Magazine,  will  be  read  with  interest ;  showing  the  Bank- 
ing Capital  of  all  the  American  cities  last  year. 

Ciliti.  Ma.  of  Dub.      CiDital.  Citiu.  No.  or  BinLt.      CipiUJ. 

1.  Sew  York     ..   25  . .  JM,00.1,i*>0D  15.  Savannah       ..  4  ..  1,890,000 

2.  Boston    ..      ..    26  ..  ]R,8fiO,000  16.  Salem             ..  7..  1,750,000 

3.  New  Orleans          6  ..  1/J6M,I.10<»  17.  New  Haven    ..  4..  1,678,000 

4.  Philadelphia        14  ..    9.222/.HK)  18.  Cincinnati      ..  (i  . .  1,664,000 

5.  Charleston,  S.C.  7  ..   9,15:1,000  19.  Lexington,  Ky.  2  ..  1,517,000 

6.  Providence            23  . .    8,04(1,000  20.  Mobile  . .        . .  1  . .  1,500,000 

7.  Baltimore   ..        11   ..    6.973,000  21.  Troy,  N.  Y.    ..  5  ..  1,475,000 

8.  Nashville,  Term     3..    6,180,000  22.  Newark,  N.  J.  :(..  1,408,000 

9.  Hartford,  Conn.    5  ..   3,732,000  23.  New  Bedford  4  ..  1,300,000 

10.  Louisville,  Ky.  3  ..  2,960,000  24.  Utica      ..     ..     4  ..  1,260,000 

11.  Pittsburg,  Pa.  4  ..  2,755,000  25.  Peterburgh,  Va.     3  ..  1,170,000 

12.  Augusta,  Geo.  6..  2.625,000  26.  Rochester,  N.  Y.    5..  1,160,000 

13.  Albany,  N.Y.  7  ..  2,462,000  27-  Washington,D.C.3  ..  l.oiw.ooO 

14.  Richmond,  Va.  3  ..  2,115,000  28.  Wilmingtou,N.C.3  ..  1,000,000 

Total  in  28  Cities     194 136,547,000 

Total  in  other  parta  of  U.  S 574 73,284,000 

Total  in  United  States 768 209,831,000 

The  Banks  in  the  City  and  State  of  New  York,  at  the  end  of  1847,  stood  thus  :— 
Dab.  fioli."  IJou!     '  Dol«.  ' 

City  Bauks  .... 41,623,265  . .  6,471,026  ..     6,649,413  ..   25,096,617 
Country  Bank*  34,989,626  . .     947,902  . .    18,552,325  . .     9,360,724 

Total ....  76,612,891        7,418,928        25,201,735        34,457,341 


BANK  OF  MANCHESTER. 


A  special  general  meeting  of  the  proprietors  of  this  Bank  was  held  at 
Winchester,  od  the  18th  December,  for  the  purpose  of  receiving  "  the  Report  of 
the  committee  appointed  at  the  last  annual  general  meeting;  also  to  consider 
the  propriety  of  returning  to  the  shareholders,  out  of  the  surplus  capital  in 
band,  the  sum  of  8s.  per  share,  and  to  empower  the  directors  to  purchase 
■bare*  vested  in  trustees,  executors,  or  assignees,  at  such  prices  aa  may  be 
Determined  on."  The  meeting  was  numerously  attended;  Mr.  G.  R.  Chappell, 
chairman  of  the  board,  presided.  The  usual  preliminaries  having  been  gone 
through,  Mr.  Samuel  Walker,  chairman  of  the  committee,  read  the  following 
Report  :— 

"  The  committee  of  shareholders  appointed  at  the  general  annual  meeting 
of  the  proprietors  of  the  Bank  of  Manchester,  held  on  Weilnesdav,  the  18th 
October  last,  having  carefully  examined  the  nature  and  situation  of  the  assets 
of  the  bank,  are  of  opiuion  that  the  estimated  surplus,  as  stated  in  the  report 
to  that  meeting,  will  be  ultimately  realized.  The  committee  concur  in  the 
recommendation  of  the  board  of  directors,  that  a  dividend  of  8s.  per  share  be 
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paid  to  the  shareholders  on  the  8th  day  of  January  next,  upon  an  indemnity 
being  signed  by  each  person  receiving  such  dividend.  The  committee  likewise 
concur  in  the  recommendation  of  the  board  of  directors  to  purchase,  for  ac- 
count of  the  Bank  of  Manchester,  any  shares  held  by  executors  and  trustee*, 
or  other  persons  who,  from  the  nature  of  their  holding,  are  not  entitled  to 
vote,  at  the  price  of  Ids.  per  share.  The  committee  having  given  their  best 
attention  to  the  subject  of  the  resumption  of  active  operations  by  the  bank, 
recommend  that  the  consideration  of  the  question  be  postponed  until  the  next 
annual  meeting,  under  a  strong  persuasion  that  more  favourable  circumstancei 
may  then  exist  for  a  prudent  determination  upon  it." 

Some  discussion  ensued  as  to  the  propriety  of  making  the  proposed  return 
of  8s.  per  share  to  the  proprietors,  if  the  bank  intended  to  resume  business 
hereafter ;  hut  the  recommendation  of  the  committee  was  ultimately  adopted, 
without  dissent. 

The  Chairman  said,  that  there  were  about  7,000  shares  held  by  executors 
and  assignees ;  and  if  the  whole  of  them  were  offered  for  sale,  the  Directors 
were  in  a  position  to  purchase  the  whole  without  infringing  on  the  amount 
required  to  pay  the  dividend  of  8s.  per  share. 


BANK  OF  ENGLAND. 

The  quarterly  court  for  the  transaction  of  the  usual  routine  business  was 
held  on  the  14th  December  ult.,  at  twelve  o'clock,  at  which  hour  the  governor, 
deputy-governor,  and  the  other  directors,  entered  the  bank  parlour.  The 
secretary  then  read  the  minutes  of  the  last  quarterly  court,  as  well  as  those  of 
the  adjournment  day,  when  the  question  of  the  amount  of  dividend  was  deter- 
mined by  ballot,  which  were  confirmed;  and,  there  being  no  other  business, 
the  court  was  adjourned.  The  whole  of  the  proceedings  occupied  merely 
three  minutes  and  a  half. 


#ote$  of  toe  Monty. 

Forgeries  on  the  Bank  of  Bombay. — The  last  advices  from  India 
state,  that  "  There  has  been  a  most  extraordinary  '  run '  upon  the  Bank  of 
Bombay,  in  consequence  of  the  recent  discovery  of  some  forged  notes  in  circu- 
lation in  the  bazaar.  We  understand,  on  good  authority,  that  the  total  amount 
of  the  forgeries  is  only  8,000  rupees,  and  that  notes  representing  6,000  rupees 
are  already  in  the  possession  of  the  officers  of  the  bank.  Yet  such  has  been 
the  panic  in  the  bazaar,  that  in  the  course  of  two  or  three  days  there  has  been 
a  *  run '  to  the  large  extent  of  twenty-five  lacs  of  rupees,  or  thereabouts,  on 
an  institution  the  stability  of  which  no  one  would  dream  of  questioning.  The 
forgeries  do  not  even  appear  to  have  been  decently  executed.  The  guilty 
parties  are,  we  believe,  all  in  custody.  The  '  run '  is  now  over,  and  the  bank 
was  never  in  a  stronger  position ;  so  that  public  confidence  will  immediately 
return,  and  the  persons  who  have  been  so  eager  to  get  silver,  will,  in  the  course 
of  a  few  days,  exchange  it  for  notes  again,  and,  it  u  to  be  hoped,  aee  the  folly 
of  their  present  proceedings.  We  should  mention  that  the  parties  who  flocked 
to  the  bank  to  get  their  notes  cashed,  were  almost  all  Marwarries." 

Forgeries  on  the  Bank  of  England. — Some  well-executed  forgeries 
of  51.  Bank  of  England  notes  are  in  circulation ;  and  it  may  be  useful,  there- 
fore, to  use  caution  in  taking  notes  of  this  denomination. 
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Forgeries  on  the  Bank  of  Ireland. — Some  10/.  Bank  of  Ireland 
notes  have  recently  been  paid  into  that  bank,  which,  on  examination,  turned 
oat  to  be  forgeries ;  but  were  so  well  executed,  that  the  fraud  could  only  be 
discovered  by  actual  comparison  with  the  genuine  notes.  Bankers  taking 
102.  Bank  of  Ireland  notes  will  do  well  to  record  the  names  of  the  parties 
from  whom  they  are  taken  on  the  notes;  for  reference  in  case  of  need.  This 
is  a  rule,  however,  which  should  always  be  observed. 

Stoppage  op  the  St.  Alban's  Bank — (J.  S.  Story.) — The  stoppage 
of  this  bank  was  announced  on  the  6th  December  ult.,  by  the  issue  of  the 
following  circular  to  the  creditors :  — "  St.  Albans,  6th  December,  1848. 
Dear  Sir, — I  am  sure  you  will  be  sorry,  as  well  as  surprised,  to  hear  that 
I  have  been  obliged  to  suspend  payments  at  the  bank.  Explanation  will 
be  given  at  the  earliest  possible  moment.  I  hope  and  believe  that,  in 
the  end  no  creditor  will  suffer.  Yours,  very  truly,  James  STony."  It 
appears  by  the  official  returns,  as  published  in  the  Banking  Almanac  for 
toe  present  year,  that  Mr.  Story  was  the  only  partner,  and  carried  on  business 
at  St.  Alban's  as  a  solicitor  as  well  as  a  banker.  The  bank  was  one  of  issue, 
the  fixed  limit  under  the  Restriction  Act  being  3,743/. ;  but  the  last  return 
shows  only  650/.  to  be  in  circulation.  The  Hereford  Mercury,  in  noticing  the 
failure,  says: — "  The  event  is  ascribed  to  the  recent  heavy  and  unforeseen  calls 
upon  the  bank  resources,  arising  out  of  Mr.  Story's  indisposition,  and  an 
erroneous  impression  that,  there  being  no  second  name  in  the  bank,  the  cre- 
ditors would,  in  the  event  of  Mr.  Story's  death,  be  compelled  to  wait  twelve 
months  for  the  payment  of  their  claims.  The  issue  has  been  purposely  kept 
at  low  as  possible,  and  is  not  more  than  about  700/.  The  whole  liabilities  of 
the  bank  do  not,  as  we  understand,  amount  to  10,000/.,  and  every  one  will  in 
the  end  be  paid  in  full/'    We  hope  this  statement  will  prove  to  be  correct. 

North  op  England  Joint  Stock  Banking  Company. — The  follow- 
ing notice  has  been  published  in  the  London  Gazette  of  the  12th  Dec.  ult. : — 
"I,  James  William  Farrer,  Esq.,  the  Master  of  the  High  Court  of  Chancery, 
charged  with  the  winding  up  of  this  company,  do  peremptorily  order,  that  a 
call  of  thirty  pounds  per  share  be  made  on  all  the  contributories  of  this  com- 
pany, whose  names  are  included  in  the  list  of  contributories,  so  far  as  the  same 
nas  been  at  present  settled  by  me.  And  I  do  peremptorily  order  each  of  such 
contributories  as  aforesaid,  on  the  22nd  day  of  December  184B,  at  ten  o'clock 
in  the  forenoon,  at  the  Banking-house  of  the  North  of  England  Joint  Stock 
Banking  Company,  in  the  Royal-arcade  Newcastle-upon-Tyne,  to  pay  to  the 
Official  Managers  of  this  company  the  balance  (if  any)  which  will  be  due  from 
him  after  debiting  his  account  in  the  company's  books  with  such  call." 

The  Stoppage  of  Messrs.  George  Capper  and  Nephew,  an  old  and 
respectable  mercantile  firm,  was  announced  on  the  21st  December  ult.  They 
were  chiefly  engaged  in  the  Irish  and  foreign  provision  trade,  and  at  one  time 
their  business  was  very  considerable.  Latterly,  from  the  death  of  the  senior 
partner,  and  other  causes,  the  liabilities  of  the  house  had  been  much  reduced, 
and  they  do  not  exceed  40,000/.  The  largest  part  of  their  acceptances  are 
held  in  Ireland.  A  fair  dividend  is  hoped  for,  but  not  to  the  extent  of  20s.  in 
the  pound,  since  there  can  be  little  doubt,  from  the  feeling  entertained  towards 
them,  that  the  firm  might  have  obtained  assistance  had  they  considered  them- 
selves warranted  in  holding  out  such  a  result.  The  failure  has  been  some  time 
anticipated,  in  consequence  of  the  losses  of  the  firm  by  railways. 

Secure  Locks. — We  find  the  following  testimony  in  the  excellence  of 
Mr,  Chubb's  locks,  in  Mr.  McCulloch's  evidence  before  the  committee  on  the 
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Miscellaneous  Estimates.     He  said,  "  A  great  many  despatch  boxes  are  made 
for  the  public  offices ;  and  formerly,  I  do  not  know  how  many  years  ago,  a 

Particular  description  of  lock  bad  been  in  the  habit  of  being  in  use  for  these 
oxes.  That  lock  is  still  continued,  and  it  cost  from  45s.  to  55s.  and  60s. 
We  can  get  a  better  lock — for  it  is  allowed  by  everybody  who  knows  anything 
about  the  matter,  that  Chubb's  locks  are  the  best  now  made,  and  they  cost 
12s. ;  but  because  some  fifty  years  ago  this  particular  description  of  lock  was 
used,  there  is  a  continued  demand  for  a  thing  costing  60s.,  when  you  might 
get  as  good  a  thing  for  12s.  1  have  recommended  the  Treasury  to  make  an 
end  of  that  by  calling  in  the  boxes,  and  putting  on  Chubb's  locks,  and  you 
would  put  an  end  to  what  is  a  flagrant  piece  of  waste." 

John  Wright,  South  Shields,  described  as  a  banker,  appears  in  the 
Gazette  as  a  bankrupt.  Meetings — December  14,  at  eleven  o'clock;  January  9, 
at  one;  at  the  Newcastle-upon-Tyne  District  Court  of  Bankruptcy.  Solicitors 
— Messrs.  Chater,  Newcastle-upon-Tyne;  and  Messrs.  Bell,  Brodrick,  and 
Bell,  Bow  Church-yard.    Official  assignee — Mr.  Baker,  Newcastle-upon-Tyne. 

Messrs.  Scott,  Bell,  and  Co.,  East  India  merchants,  whose  suspension 
was,  like  many  others,  occasioned  by  the  operation  of  Peel's  Bank  Act,  have 
issued  the  following  circular,  which  will  be  read  with  general  gratification.  It 
has  been  addressed  to  all  the  parties  to  whom  the  firm  were  indebted  at  the 
period  of  their  temporary  suspension  during  the  crisis  of  October,  1847 ;  and 
will  be  found  to  realise  the  most  favourable  anticipations  which,  from  the  high 
character  of  the  house,  were  then  expressed : — "  2,  Alderman9  s-walk,  London, 
Nov.  23. — We  have  the  pleasure  to  inform  you  that  the  two  remaining  instal- 
ments of  5s.  each,  fixed  for  payment  under  our  deed  of  arrangement  for  the 
30th  of  June  and  31st  of  December,  \S-VJ,  and  being  in  full  of  20s.  in  the 
£.,  will  be  anticipated  and  held  at  your  disposal,  with  arrears  of  interest,  on 
or  after  the  1st  of  January  next,  at  our  office  here,  or  carried  to  your  credit 
in  new  account  with  us.  Thanking  you  for  the  great  confidence  and  forbear- 
ance which  you  have  kindly  shown  to  us  during  a  period  of  unprecedented 
commercial  difficulty,  we  remain  your  most  obedient  servants,  Scott,  Bell, 
&  Co." 


The  Union  Bank,  Calcutta. — In  a  communication  from  India,  by  the 
last  mail,  it  is  said: — "The  only  thing  that  has  occurred  to  remind  the  uncon- 
cerned public  of  the  sad  fate  of  the  Union  Bank,  is  nothing  less  than  a  suc- 
cessful application  on  behalf  of  the  creditors'  committee  for  an  adjudication 
of  insolvency  against  the  wealthy  native  brothers  Day,  The  application  was 
founded  on  an  alleged  contravention  of  the  new  insolvent  act,  by  the  transfer 
of  property,  without  good  consideration,  for  the  purpose  of  defrauding  or 
delaying  creditors.  It  was  ex  parte,  and  took  the  millionaires  by  surprise,  but 
the  decision  is  regarded  in  the  light  of  a  rule  nisi ;  and,  of  course,  a  motion 
will  be  made  showing  cause  for  its  being  set  aside." 

Railway  Depreciation. — In  a  recent  circular,  Messrs.  Railton,  share- 
brokers,  of  Manchester,  estimate  the  depreciation  of  railway  stock,  about  the 
middle  of  November  last,  at  "  upwards  of  j£120,000,000 ;  that  is,  nearly  one- 
sixth  of  the  National  Debt !" 


London  and  County  Joint-Stock  Bank. — An  extraordinary  general 
meeting  of  the  proprietors  was  held  on  the  7th  December  ult.,  at  the  London 
Tavern,  Mr.  Sadlier  in  the  chair,  for  the  purpose  of  raising  the  qualification 
of  the  directors.  This  was  agreed  to  by  the  meeting.  The  qualification  being 
raised  from  twenty  to  fifty  shares,  Messrs.  Overton  and  Wright  were  elected 
tuditon.  ■ 
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Bankrupt  Bankers'  Declaration  op  Dividend. — The  'Gazette* 
of  Tuesday,  24th  October,  contains  the  following  : — J.  and  C.  D.  Matthews, 
Chipping  Norton,  bankers :  first  dividend  of  7s.  in  the  pound,  any  Thursday) 
at  the  office  of  Mr.  Valpy,  Birmingham. 

J.  Matthews,  Chipping  Norton,  banker :  first  dividend  of  20s.  in  the  pound, 
any  Thursday,  at  the  office  of  Mr.  Valpy,  Birmingham. 

Proposed  Limited  Responsibility  op  Joint-Stock  Bank  Share- 
holders.— The  Daily  News  says, — "  We  have  it  on  the  best  authority  that 
ministers,  yielding  to  the  force  of  the  representations  made  to  them  by  the 
commercial  interests  of  the  north,  have  consented  that  a  secret  committee  of 
the  House  of  Commons  shall  be  appointed  next  session,  to  inquire  into  the 
expediency  of  limiting  the  responsibility  of  the  proprietors  of  joint-stock 
banks." 


iHonetarp  intelligence* 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

DECEMBER,  1848. 

The  month  of  December  has  happily  been  distinguished  by  two  very  important 
and  two  exceedingly  propitious  events.  In  France,  the  election  of  the  first 
President  of  the  Republic  has  taken  place,  without  any  disturbance  of  the 
public  peace — without  any  violent  conflict  of  factions — and  has  led  to  the 
manifestation  of  an  unanimity  of  very  rare  occurrence  among  the  people  of 
France  upon  any  question  of  politics.  In  our  own  country,  there  has  been  a 
most  gratifying  extension  of  those  symptoms  of  revived  prosperity  for  which 
every  class  has  been  so  long  in  anxious  expectation.  Under  the  conjoint  influ- 
ence of  external  assurances  and  domestic  activity,  the  condition  of  the  money- 
market  has  not  afforded  much  subject  for  remark. 

The  effect  of  the  French  election  upon  our  own  funds  was  not  very  great ; 
in  truth,  this,  and  all  important  occurrences  of  which  considerable  notice  has 
been  given,  are  so  thoroughly  exhausted  beforehand — "  discounted"  is  the 
phrase  of  the  jobbers — that  the  event  itself,  unless  diversified  by  some  acci- 
dental accompaniment,  produces  little  ostensible  effect.  Indirectly,  it  is  highly 
probable  that  the  conjuncture  of  favourable  circumstances  attending  the  acces- 
sion of  Prince  Louis  Napoleon  will  exercise  considerable  influence  upon  the 
current  value  of  the  English  funds.  The  rapid  and  extensive  influx  of  capital 
from  the  continent  will  be  suspended.  It  bas  already  been  suspended  in  a  great 
degree.  The  return  of  comparative  security  will  no  longer  compel  the  expa- 
triation of  resources  from  those  quarters  where  they  have  been  accumulated, 
and  where  they  are  fixed ;  and,  for  a  season  at  least,  we  must  reckon  upon  a 
cessation  in  that  remarkable  train  of  phenomena  which,  almost  for  the  space 
of  a  year,  have  rendered  England  the  receptacle  of  no  small  portion — of  a 
portion  exceeding  the  belief  of  most  people — of  the  wealth  of  the  continent. 

So  far  the  increase  of  transactions  has  not  produced  any  palpable  change  in 
the  value  of  floating  capital.  Money  is  in  more  demand  at  its  former  price, 
but  it  cannot  yet  be  described  as  fetching  a  higher  rate.  For  a  considerable 
part  of  the  month  of  November,  and  during  some  part  of  the  present  month, 
there  was  great  difficulty  in  finding  employment  for  spare  cash  at  2  per  cent, 
per  annum  "  at  call."  This  is  no  longer  the  case  ;  and  the  brokers  are  now 
readily  accessible  to  any  offers  at  that  rate.  Borrowing  funds  at  2  per  cent., 
the  rate  of  discount  may  be  described  as  from  2i  to  2 f  on  prime  signatures, 
with  a  usance  of  three  months ;  and  although  considerable  circumspection  still 
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<t .  i.:?:ua  (ho  ikc^ociation  of  bills,  there  is  no  reasonable  difficulty  in  raising 

.••  f.  Mp^ia  >cc unties  of  longer  currency. 

'I'luiv  k**  heca  :i  gradual  improvement  in  the  price  of  the  leading  railway 
1 1 1  .  .  Wi-  have  si-oil  this  movement  with  great  pleasure;  and  so  lone  as  it 
■i  <  v.ifiiu'il  to  u  sober  and  careful  appreciation  ot  what  must  be  regarded  as 
<  v.. .  ;.iMU'il  iavoruble  facts,  it  is  a  subject  for  general  congratulation. 

'\'\w  lullovviu^  list  will  show  the  variations: — 

Railways.  20th  Oct.  1848. 

Eastern  Counties 12 

Great  North  of  England       . .  222 

( I  reat  Western      73 

Hull  and  Selby     ..      ..      ..      94 

Lancashire  and  Yorkshire    . .      53 

Brighton        25 

London  and  North- Western  .  101 
London  and  South-Western  .      37 

Midland 73 

York  and  North  Midland     . .      48 


29th  Nor.  1848. 

23rd  Dec.  1848. 

llj        . 

12 

..223 

.       229 

78        . 

79 

96 

99 

6\ 

62 

28 

32 

..      117       . 

123 

38 

41 

80 

83 

48 

52 

THE  STATE  OF  TRADE. 

The  accounts  from  the  northern  counties  have  been  exceedingly  favorable. 
The  business  at  Manchester  has  been  large,  profitable,  and  increasing ;  and 
the  price  and  supply  relieve  us  from  any  apprehension  of  an  interruption 
taking  place  on  the  score  of  the  raw  material. 


THE  CORN  TRADE. 
The  Gazette  averages  for  England  and  Wales  have  been  : — 


Weeks 

ended, 

1848. 

Nov.     18 

„      25 

Dec.       2 

9 

16 


99 


Qrs.  sold. 

96,886 
88,532 
89,949 
84,937 
87,977 


Weekly 
average. 
8.      d. 


Six  Wcek»» 
average. 
«.     d. 


52 
51 
50 
48 
47 


3 
6 
3 
9 
6 


51 
51 
51 
51 
50 


8 

7 
4 
0 
4 


•  • 


Duty. 
*.     d. 

0 
0 
0 
0 
0 


6 
6 
6 
6 

7 


• » 


The  entries  of  grain  and  flour  stand  thus  (in  quarters)  :— 

Wheat.  Other  Grain. 

Ten  weeks  ended  15th  Nov.,  1848    ..  847,995         861,857 

Four  weeks  ended  13th  Dec,  1848  . .  244,032         293,201 


Corresponding 
Six  Week* 
Last  Year. 
#.      4. 

53   10 

53  8 
53  2 
52  10 
52  10 


Total. 

1,707,852 
637,233 


1092,027 
The  corresponding  entries  of  1847  were 

Wheat. 

Ten  weeks  ended  17th  Nov.,  1847     . .      1,436,221 
Four  weeks  ended  8th  Dec.,  1847     . .         155,886 


1,155,058  2,245,085 

Other  grain.  Total. 

1,059,703  2,485,924 

151,802  317,688 


1,592,107        1,211,505      2,803,612 

The  importations  in  a  great  measure  explain  the  decline  of  the  averages; 
they  also  explain  the  remarkably  small  deliveries  from  the  farmers.  The 
present  position  of  the  Corn  Trade  is  curious.  The  accounts  from  the  agri- 
cultural districts  still  represent  the  culture  of  the  wheat  as  most  unfavorable, 
— in  many  instances  even  more  unfavorable  than  was  anticipated  in  Sep- 
tember. These  are  not  symptoms  usually  productive  of  lower  prices;  on  the 
>her  hand,  however,  the  very  liberal  arrivals  from  the  continent,  and  the 
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tenure  of  the  advices  from  America,  have  conspired  to  depress  the  current 
value  of  the  article.  The  question  of  future  depends  upon  the  relation 
between  our  home  markets  and  the  point  at  which  foreign  cargoes  can  be  sold 
with  a  profit.  We  incline  to  the  opinion  that  at  4/s.  we  cannot  expect  any 
importation  of  consequence;  and  it  will  be  a  matter  of  surprise  if  our  own 
domestic  resources  enable  us  to  maintain  the  average  at  that  figure ;  at  the 
same  time  the  probability  of  a  high  price  is  quite  at  an  end. 


BANK  OF  ENGLAND. 

[Note.-— In  these  monthly  quotations  of  the  Bank  of  England  Returns,  we  omit  the  last  four  figure* 
of  each  amount,  to  simplify  the  table.  The  amounts  in  full  will  be  found  in  the  official  Returns  on 
another  page.] 

The  Bank's  returns  have  been : — 

LIABILITIES. 


Date. 

Public 

Private 

Total 

Total 

1849. 

Circulation. 

Deposits. 

Deposits. 

Deposits. 

15.16    .. 

Rest. 

Liabilities. 

Nov.    18 

18.88 

..     5.15 

..    10.01     .. 

3.42 

. .     37.46 

„      25 

18.45 

•  .        D,JJ 

*  .            %/  »\/\J         .  • 

15.92    .. 

3.42 

. .     37.80 

Dec.       2 

18.36 

. .     6.21 

. .     9.81     . . 

16.02    .. 

3.36 

37.75 

„        9 

17.96 

. .     7.06 

a    •              J.OU            .   • 

16.62    .. 

3.37 

. .     37.97 

„       16 

17.71 

. .     7.90 

ASSETS. 
Bullion  in 

17.14    .. 

Bullion  in 

3.37 

t  •          UCiJi) 

Date. 

Public 

Private 

Banking  De- 

Issue De- 

Total 

Total 

1843. 

Securities. 

Securities. 

partment. 

partment. 

Bullion. 

Assets. 

Nov.    18 

13.33 

..    10.21 

..    10.07    .. 

t),oO       •  • 

13.92 

. .     37.46 

„      25 

13.46 

..    10.20 

..    10.74     .. 

3.40     .. 

14.14 

. .     37.80 

Dec      2 

13.33 

..    10.16 

..    10.93    .. 

*J,*J"i        •  . 

14.27 

. .     37.75 

„        9 

13.33 

..    10.11 

.  .      11  .00       .  . 

2.97     .. 

14.52 

. .     37.97 

„      16 

13.33 

..    10.11 

..    12.04     .. 

2.75     .. 

14.79 

. .     38.23 

The  steady  decline  which  has  taken  place  in  the  Private  Securities  of  the 
Bank  since  the  reduction  of  the  minimum  rate  to  3  per  cent.,  entirely 
confirms  the  opinion  of  those  who  censured  that  measure  as  inefficacious.  As 
far  as  the  business  of  the  Bank  is  concerned,  the  official  rate  might  as  well 
have  been  3 J  as  3  per  cent;  for  at  either  figure  it  would  have  been  so  far 
above  the  market  as  to  have  prohibited  transactions. 

The  fall  in  the  circulation  is  powerfully  indicative  of  the  straitened  condi- 
tion of  the  commerce  of  the  country. 

The  increase  of  bullion,  on  the  other  hand,  is  extremely  favorable.  The 
influx  of  the  metals,  in  the  present  instance,  is  very  generally  from  remote 
points.  From  South  America  and  from  the  East  Indies  there  have  been  large 
arrivals;  but  we  are  not  sure  that  these  specie  remittances  from  such  quarters 
are  desirable  phenomena.  From  the  East  Indies,  the  shipments  of  rupees 
and  silver  have  taken  place,  for  the  worst  of  all  possible  mercantile  reasons — 
viz.,  because  the  markets  of  this  country  for  Eastern  produce  are  so  unfavor- 
able, that  merchants  will  not  venture  upon  a  consignment  of  commodities. 
The  absence  of  commercial  bills  compels  a  resort  to  specie;  but  a  resort  to 
specie  is  always  closely  connected  with  a  diminution  of  the  trade ;  and  while 
we  congratulate  ourselves,  on  the  one  hand,  on  the  present  posture  of  the 
balance  of  payments,  we  must  prepare  ourselves,  on  the  other,  for  a  forcible 
adjustment,  through  a  process  of  curtailment. 
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Bank  of  <£nfflauU  WUtbly  JUturns. 

,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  38,  for  the  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. 

Other  securities 

*     Gold  coin  and  bullion 
8ilver  bullion   


i848.        j         1848. 
Nov.  S5th.       Dee.  2nd. 


£ 
87,386,555 


87,415,840 


11,015,100 

8,984,900 

18,878,616 

507,909 


11,015,100 

2,984,900 

12,907,931 

507,909 


27,386,555       87,415,840 


1848. 
Dec.  9th. 


£ 
87,733,735 


11,015,100 

8,984,900 

13,385,826 

507,909 


87,733,735 


1848. 
Dec.  16th. 


£ 
87,988,185 


11,015,100 

8,984,900 

13,474,316 

507,909 


37,988,186 


BANKING  DEP 

ARTMENT. 

1848. 
Nov.  85th. 

1848. 
Dec.  2nd. 

1848. 
Dec.  9th. 

1848. 

Dec.  16th. 

£ 
14,553,000 
3,418,070 

5,998,498 
9,933,650 
1,056,645 

£ 
14,553,000 
3,366,147 

6,810,515 
9,815,187 
1,036,619 

£ 
14,553,000 
3,374,851 

7,061,308 
9,567,966 
1,002,786 

£ 
14,653,000 
3,376,688 

7,908,643 

P.249,649 

964,806 

Rest   

Public  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
■ussioners  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  denosits 

34,953,857 

34,981,408 

35,559,145 

36,063,786 

Government  securities  (including 

Deadweight  Annuity) 

Other  securities  

Notes 

Gold  and  silver  coin  


13,459,013  i     13,339,018 
10,754,444  i     10,718,883 


9,986,110 
753,391 


10,088,095 
851,419 


34,953,857 


34,981,408 


13.329,012 

10,668.558 

10,771,780 

789,855 


36,559,145 


13,339,012 
10,669,617 
11,846,410 

807,747 


36,068,786 


€l)t  gfrtftange*. 


•  •  •  • 


Amsterdam,  3  months 

Ditto  at  sight  ... 
Rotterdam,  short 
Antwerp,  3  months 
Hamburgh,  ditto. . 

Paris,  short 

Paris,  S  months  . . 
Marseilles,  ditto  . . 
Bordeaux,  ditto   . . 
Frankfort,  ditto 
Vienna,  ditto. . . 
Trieste,  ditto. . . 
Madrid,  ditto   . 
CadU, ditto  ... 
Leghorn,  ditto . 
Genoa,  ditto . .  • 
Naples,  ditto. . . 
Palermo,  ditto  . 
Messina,  ditto  . 
Lisbon,  60  days'  date 
Oporto,  ditto    . . . 
Bio  Janeiro,  ditto 


Dec.  1st. 


13  a* 
13  oh 
18  82 
36  86 
13  12, 

85  45 
35  75 

86  80 
35  80 
183 
11  34 
11  84 

47. 
48| 

33 

86  16 

391 

"74 

1174 

53 

63 


Dec.  8th. 


13  3} 


18 
12 


35  85 
13  13 
86  46 

35  76 
25  80 
25  80 
121? 
11  21 
11  21 

47* 
48$ 
33 

36  20 
40 
H74 
1174 
68 

53 


Dec.  15th. 


18 
13 
12 


36  85 
13  13ft 
35  50 
35  77* 

85  77k 
«5  774 
131| 
11  34 
11  34 

47. 

48, 

32 

26  20 

40* 

117» 

118 

51, 

62 


Dec.  22nd. 


18  3) 
13  1 
13  3 

35  80 
13  18f 
85  45 
85  75 
85  75 

36  75 

1*1* 
11  87 

11  87 

47f 
4S* 

32 

36  16 

40 

1184 

HO 

&1* 

824 
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Bankers'  Wlttkty  Cirrulatfon  jKrtunRE* 

to  the  Act  7  lc  8  Victoria,  c.  3S     extracted  from  the  London  Gawttu. 
PRIVATE  BANKS. 


-I.- 


MM  u. 

No..:S. 

i; 

£ 

14,166 

4.977 

4.839 

18,874 

18,119 

10.JIO 

9.940 

'5.694 

Ji.95* 

6.375 

■3.'4S 

".783 

'3.377 

13.103 

10,968 

■0,405 

7,  "7 

6.48S 

65.941 

'4.377 

6.476 

J,8i6 

18,140 

19,140 

18,378 

69.754 

15.819 

15.9*8 

*5.59' 

15.71J 

1.97' 

3<.4BJ 

3<."55 

30,411 

J8, 707 

11,907 

58.9*5 

30.443 

18,571 

10,713 

",;?8 

11,768 

10,891 

10,  194. 

45.915 

45.070 

18,101 

17.841 

1,710 

14,788 

14.85s 

30,410 

19.853 

33.030 

'5.°8J 

14.516 

6.346 

7. 611 

10,488 

10,603 

3S.76o 

34.579 

»4.3«7 

13.717 

".435 

10,183 

59.409 

73.4<8 

1  Andover  Bank    

2  Ash  lord  Bunk 

3  Ayl.ihcjmJiink    

4  Ay  leabury  Old  Bank 

5  Baldock  and  Bigglfsvorii-  Bank    . . 

6  Barnstaple  Bank 

7  IWiii^tok.-andOdiham  Bank.... 

8  Bedford  Hank.  

9  Bedford  jmd  Bedfordshire  Bank     .. 

10  Bewdley  Bank  

11  Bicester  and  Oxfordshire  Bank 

12  Birmingham  Bank— Attwordi  &  Co, 

13  Birmingham  and  Warwickshire  Bk. 


14    lll:,„Jfu, 


li.,11 


15  Boston  Bank — Garritand  Co. 

IS  Boston  Bank— Gee  and  Co 

17   Bri-l^watcrBonk 

IB  Bristol  Bank 

19  Bruaeley  and  Bridgenorth  Bank    . 

20  Buckiiutbarn  Bank 

"  Suffolk  Bank 


!  Ban 


23  Br 

24  BatU  City  Bank 

25  Bedford.- hire  i.ti^liton  Buzzard  Bk. 

26  Birmingham  Bank— Tajh.i  ftUoyds 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank     

29  Brighton  Union  Bank    

30  Burlington  and  Driffield  Bank 

31  Bury  St.  Edm.ind'a  Bank 

32  Bromsgnne  Bank 

33  Cjintiridee  finnk— Mortlcck  BiSoo't 

34  Cambrider  arid  Cimuridgeahire  Bk. 

35  Canterbury  Bank    

36  Carmarthen  Bank 

37  CbertaevBank      

38  Colchester  Bank 

39  Colchester  and  Essex  Bank   

40  CornishBank 

41  Coventry  Bank 

42  City  Bank,  Exeter 

43  Craven  Bank 

44  Chmtcburch  Bank 

45  Cardiff  Bank 

46  Chepstow  Old  Bank 

47  Derby  Bank— Messrs.  Evan*   

48  Derby  Bank— Smith  and  Co.   .    . . 

49  Derby  Old  Bank    

50  Devizes  and  Wiltshire  Bank 

51  Diss  Bank 

52  Doncaster  Bank  and  Retford  Bank 

53  Darlington  Bank    


:t;.^;i 

17,182 

21,7.10 

34,218 
8,515 
18,597 

2 ;  ,i.)Uii 

23,695 

iri,i;si> 

9,723 
75,069 
15,161 
10,028 

18,277 
2o.7l7 

-i'.i, '>'■>: 

■13.15/ 
53,153 
4,572 
36,829 

38,816 

la.nrr. 


12.71J 

3,201 
lii.raLP 

-'.■>.;  it 
■I'j.itifi 
3;:.f,71 
'<:>,. y.)7 
3,436 


7.065 
66,791 

if .435 

18^481 

10,877 
H.438 

74.993 
15.689 
i°.993 

3.319 
.U.558 
3°.759 
'  i.398 


'7.967 


15.461 
—  30.763 
49,869  35,715 
12,045 !l  - 
21,527 
77,154 
2.B40 


8.375 
16,044 
75.478 


7.I.WI1 
9,3*7 

13.3:12 

41,30) 
27, 237 
20,674 

Up..;:,; 

77.KK1 
KD.2  IS 


6, 880 
7,849 


WKatatl.Y    RETURN'S  Of   BANKS  OF    ISSUE. 


uStortfordBk. 


■4  Deronport  Bunk 

>5  Dorcherter  Old  Bank  . 

-6  EMt  Cornwall  Bank    . 

17  Eaat  Riding  Bonk    . 

iS  Eaa ex  Bk.  &  Bill 

•9  £xetcr  Bank. 

»  Pakentuun  Bank  -  -  -  - 

11  ■  4  Bk.  of  Wantage 

H  Farobam  Bank 

13  Fa»er&bjun  Bank  ........  ...... 

M  Godalming  Bank 

(S  Guildford  Bank    

66  Grantham  Bunk— Hardy  S.  Co.  . . 

•7   1 1  ■   ■  ■ .-  ■  Old  Bank 

68  Hereford  City  and  Conntv Bank.. 
M  Hertford  and  Ware  Bank    

70  Hall*  Kin(i-t™-u|..!U-lliiHBank 

71  Huncinarton  T<iwn  4  County  Bank 

71  Harwich  Bank 

73   Hnnrl  H«n|>4t™d  Bank 

H   Hertfordshire,  Hitched  Bank.... 
7ft  Hcrefoid.  Robs,      Anjbenfield  Bk. 

70  Ipswich  Bank  

77  Ipswich  &  Needhnm  Market  Bank 

71  Kratiiih  Bank 

79  Kington  and  Radnorshire  Bj 

80  Knighton  Bank    

81  Kniresborough  Old  Bank  . 

11  Kendal  Bank    

S3  Kettering  Bank    

84  Lane  End  Staffordshire  Ban] 

85  Leeds  Bank 

M  Leeds  Union  flank 

87  Leicester  Bank 

•6  Lrarcs  Old  Bank 

M  Lichfield  Bank 

9V  Lincoln  Bank       

91    Llandorery  Bank  &  Llandilc 
93  Longhborough  Bank   

93  I.y m  iiiirt<  <n  Bank 

94  Lvnn  ReRiH  mid  l.nnolnahirt  Bank 

95  Lynn  B>gij  and  Norfolk  ~     " 
9S  Macclesfield  Bank     

97  M-iri'iiij'.trii-  Bank   .... 

98  Marllmroueh  Bank  ..... 

99  Marlboro*  North Wiltsh.NewBk. 

100  MerionrthahireBank 

.91   Miner.'  Bank    

.03  Monmoutbsh.  Agricul.  &  Com.  Bk. 

(03  Monmouth  Old  Bonk 

,04  Monmooih--liir.'Newport01dBank 

06  Newark  Bank 

Ifttt  Newark  and  Sleaford  Bank. . 

07  Newbury  Bank 

OS  Newmarket  Bank 

109  Norfolk  and  Suffolk  Bank  ... 

110  Norwich  Crown  Bank 


. !  112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,036 
22,364 
23,635 
19,979 
56,591 

5,778 
23,642 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,625 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,036 
42,817 
13,917 
15,760 

7,692 
19,073  . 
12,490  , 
10,906 
18,668 
29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 


4,846 

4.736 
9. 5*3 


33. 008 
'8,753 
'  18,640 
,  66,781 


39.665 
35.763  I 
X.713  I 
33.959 
'9.963 
87,683 
*7,i6+ 


8.974 
"3,  H* 
'6,598 
15,140 


5°i  '93 
39.5°3 
»,645 
u,i74 


»5.446 

*4.5'9 
'4,805 


41,871 
3.610 
18,473 
3'. 457 

la;  361 
64,10s 
11,914 
ll.Jgl 

8,418 

'8.481 

36,539 
6,887 
5.144 

37. 8H 
33. 17» 


9  I  "4.7 
S  I     7,0 


5.3S5 
13,700 
6,^46 


13.863 
7.065 
8,836 
U.547 
14,484 

7!  676 


WEEKLY   RETURNS   OF   BANK!   OF   ISSUE. 


1 1 1  Norwich  and  Norfolk  Bank 

112  Nottingham  &  NottinKhaiDsb.  Bk. 

113  Nuneaton  Bank  ' 

114  Naval  Bank,  Plymouth    ! 

1 15  New  Sarum  Bank    

116  Nottingham  Bank    

117  Oswestry  Bank 

118  Oxford  Bank    

119  Oiford  Old  Bank    

120  Old  Bank  Tonbridge    

121  Oxfordshire  Witney  Bank   

122  Pease'*  Old  Bank,  Hall 

123  Peniance  Bank  

124  Peterborough  Bank— Yorkeet  Co. 

125  Peterborough  |lk._ SirapionJfcCo. 

126  Pembrokeshire  Bank  

127  Reading  Bank— Simmonda  &  Co. 

128  Beading  Bank— Stephen  sik  Bland  j 

129  Richmond  Bank.  York        

130  liingwood  and  Poole  Bank 

131  Rochdale  Bank 

132  Rochester, Chatham. ftStroodBk. 

133  Royaton  Bank 

134  Rugby  Bank 

135  Rye  Bank 

136  Reigatc  and  Dorking  Bank 

137  BnfsOIdBa.nk,  Herefordshire    .. 

138  Saffron  Wilder.  &  North  EaaexBk. 

139  Salop  Bank 

140  Scarborough  Old  Bank    

141  Shrewsbury  Old  Bank 

142  Sitting  bourne  and  Milton  Bank  . . 

143  Southampton  Trjwn  &  County  Bk 

144  Southwell  Bank    

145  St.  Albans  Bank 

146  Southern  jilnn  and  llnmp-l.ir.Bank 

147  Stone  Bank  

148  Stoorbridge  Baok 

149  Stafford  Old  Bank 

150  Stamford  and  Rutland  Bank 

151  Stourbridge  Old  Bank 

152  Shrewsbury  and  Web*  Pool  Bank 

153  Taunton  Bank      

154  Tavietock  Bai  k    

155  Thombnry  Bank 

156  Tiverton  end  Devonshire  Bank  .. 

157  Thrapstoneand  Kettering  Bank.. 

158  Trins  Bank  and  th.-h.:    Bank  .'. 

159  Towcr.'tcr  Old  Bank      .... 

160  Union  Bank,  Cornwall    

161  Ulbridge  Old  Bark 

162  WnliniKlbrdBank 

163  Warwick  and  Warwicbliire  Bank 

164  Wdlirijrlim  Bank.  Sonu-rnet 

165  West  Riding  Hank 

166  Wlntlij  Old  Dank:    

167  Winchester,  A tiwfbril  Ai  Alton  Bk. 
Jt'.H  Winchesttrand  Hampshire  Bank 


27.321 
15,659 
31,047 
18,471 
14,377 
34,391 
13,183 
11.852 
48,807 
1 1 ,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 

17,250 

29.B64 


18,589 
14,744 
3,743 
6,770 

9,154 
17,295 
14.166 
31,858 
17,560 
25.336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25.H92 

6,737 


ifaUal 

AMIU'VI. 

s„. ... 

M«.la. 

ha, 

Ml 

£ 

£ 

£ 

£ 

68, .43 

66,465 

°4>5'5 

6J.I3* 

8,678 

8,489 

9,U» 

4,489 

4.571 

7« 

11,480 

11,360 

■9.736 

9.558 

9.674 

17 

416 

15,168 

15.945 

15,9" 

".579 

11,074 

9 

«* 

9.39* 
3i.4«' 

3'. '9' 
8.913 

9,«5» 
30,60* 
7,559 

8.493 

»31 

41,098 

45,006 

4J.9'4 

10,471 

10,580 

°M 

8,654 

8.478 

10,616 

159 

9,9Bo 

■°.'55 

9,786 

+6* 

H.371 

13.7J9 

H.478 

13.930 

H.773 

5,188 

5.196 

5.530 

; 

711 

7.5J1 

7.4JO 

7.«4l 

77 1 

4,  «8 

4,466 

6,7 

8.378 

7,981 

7.9" 

<M4 

'4.154 

10,413 

' ' ,497 

10,853 

H 

740 

14,841 

l3.505 

11.804 

W1 

S>  994 

9.4+1 

4 

33" 

3.98o 
3 '.659 

3.B50 
19.58* 

3.8i» 
19.085 

691 

".905 

11,138 

'■.653 

*7' 

13.401 

*\ 

18,733 

17,545 

1 

5" 

3.456 

3.4" 

3.375 

■1,316 

11 

11,369 
8'3 

".573 

10.948 
765 

3 

J»5 

3.384 

3.156 

3.134 

} 

3.086 

11 

895 

".941 

to.vtl 

30,980 

30.865 

30,H4 

3*5 

'7,846 

16.985 

"t 

8.119 

7.55« 

113 

6, 066 

6,080 

: 

IJO 

7.345 

7.844 

10,183 

■0.583 

1 

14* 

7,198 

7,086 

7.349 

* 

7,99' 

6,57o 

n 

17,9*1 

17,776 

6,388 

6.3'J 

156 

11 , 705 

11,466 

l+u 

3,018 

1,61 1 

5M 

41,563 

40,993 

39.797 

4*o 

13,016 

■4,055 

3 

3.*97 

3,64* 

3.719 

WEEKLY    RETURNS  OF  BANKS   OF  ISSUE. 


AVERAGE  AMOUNT. 


169  Vfeymtmfli  Old  Bwtk I 

170  Wirkeaworth  and  Derbyshire  Bank 

171  Wisbech  and  Lincolnshire  Bank.. 

172  Wiveliaoombe  Bank 

173  Wolverhampton  Rink— Goo dricke 

A  Co 

174  \ 


17a  Worcester  Old  Bank   

176  Worcestershire  Bunk    

177  Walsall  Old  Bank    

178  Warminster  and  Wiltshire  Bank. 


180  Wolverhampton  Bank— R.  &  W. 


181  Yarmocjth  and  Suffolk  Bank 

182  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

183  Yeovil  Old  Bank 

184  York  Bank  


16,461 
37,602 
59,713 


19,937 
24,896 
3.2S9 


53.060 
13,229: 
10,033. 
46,387 


75.59*  j  71.5*5 

10,180  9,541 

3.*54  |  3.535 

'4.5'7  '  '3,76° 


i8,43° 
5°. 49' 
5.471 


9.535 

■a- 
9.388 

7,1*11 

46,4»l 

0.893 

■5.7S-; 

4.543 

°.344 

39,73« 

1  Bank  of  Westmoreland, 

2  Barnsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company 
a  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,  Uttoieter,  and  Staffordshire 


JOINT  STOCK  BANKS. 


8  Chesterfield  &  N.  Derbysh.  Bk.  C. 

9  Cumberland  Union  Banking  Co.  . 

10  Cheltenham  &  Glo'sterehire  Bk.  Co., 

11  Coventry  &  Warwickshire  Bk. 

12  Coventry  Union  Banking  Company, 

13  County  of  Gloucester  Banking  Co. 

14  Carlisle  4:  Cumberland  Banking  Co. 

15  Carlisle  City  and  District  Bank 

16  Dudley*  West  Bromwidi  Bkg.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 

18  Darlington  Diat.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  Gkncerterahire  Banking  Company 

21  Halifax.  Joint  Stock  Bank 

22  Hnddenfield  Banking  Company  . . 

23  Hull  Banking  Company    

24  Halifax  Comurrial  Banking  Co.. . 

25  Halifax  A  Htiddersficld  Union  Bank 

26  Heurbm  Banking  Company 

~™pany 


29  Uiurabridge  Joint  Stock  Bank 

30  Laneaatsr  Banking  Company    

31  Leah  Banking  Company 

32  Leicestershire  Banking  Company . . 

33  Lincoln  and   Lindsay  Banking  Co. 

34  Leamington  Priore  &Warwickih,Bk. 
11  Ludlow  and  Trnborj  Bank  


12,225 

9,563 
49,292 


20,084 

60,701 

10,421 
35,395 
12,786 
28,734 
16,251 
144,352 


37,696 
20,093 
26,134 
25,025 
155,920 
18,534 
37,354 
29,333 
13,733 
44,137 

1,503 
25,047 
28,059 

3,952 
64,311 
23,076 
86,060 
51,620 


8,031 
8,8.  s 

8.381 
8.43' 

8)116 

8,955 

10.0S8 

>9.5i7 

19,996. 

18,110 

14,879 

■5.390 

'5,7'8 

48,815 

49.7" 

47,717 

8,810 

8,478 

8,777 

10,887 

11,601 

94. 6oi 

90.19' 

87,948 

»5.J54 

16,155 

10,317 

10,561 

'8,738 

36,661 

17.588 

io,437 

i',497 

*4.73* 

13,619 

41.079 

'33.936 

'18,774 

'4,394 

14,615 

35.713 

37. '85 

34. 998 

18,355 

19. +15 

8,964 

8,471 

18,158 

'.384 

'.495 

",6.5 

10,500 

10,407 

»3.463 

14.495 

15.74* 

3,379 

3.'i5 

51.816 

5'. 75* 

51,309 

13,104 

74.751 

7i,595 

5'. 1*7 

50.997 

50,849 

9.438 

Jj.oftR 

7,515 
7.658 

H,*j6 


88,050 
13.111 
'8,357 


3*, 35° 
19,307 
8,359 


CIRCULATION    RETURN 8, 


SUMMARY  OF  IRISH  AND   SCOTCH  RETURNS  TO  DEC.  2nd,  1848. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 2nd  December  lust,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  j?4,909,O5O 
Average  Circulation  of  the  Scotch  Banks    3,570, 126 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   .^8,539,1/0 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  4th  November 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks   jf  57,667 
Increase  in  the  Circulation  of  Scotch  Banks  263,853 

Total  decrease  last  month 4r3O0,180 

And  as  compared  with  the  month  ending 
4th  December,  1847,  they  show — 

Decrease  in  the  Circulation  of  I  rishBanks    j£353,091 
Decrease  in  the  Circulation  of  Scotch  Banks  Si  2,359 

Total  decrease  on  the  year jC566\050 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1849,  as  follows. — 

8  Banks  in  Ireland,  allowed  to  issue . .  j£0,354,4OI 
1 8  Banks  in  Scotland,  allowed  to  issue      3.067  Jtf 

26  Banks  in  all,  allowed  to  issue *9,441,;tJ 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue   jff  1 ,385,444 
Scotch  Banks  are  above  their  fixed  issue       483,917 


I 


Total  below  the  fixed  issue 4*903,517 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 

Gold  and  Silver  held  by  the'lrish  Bank**?l  ,550.40) 
Gold  and  Silver  held  by  the  Scotch  Banks  1,O10,IM 


Total  of  Gold  and  Silver  Coin 


Being  an  increase  of  £81,360  on  the  part  of 
the  Scotch  Banks,  and  a  decrease  of  £65,570 
on  the  part  of  the  Irish  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  TIIE  UNITED  KINGDOM  TO  DEC.  2nd,  1&48. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  2nd  December,  1848. 

Circulation  of  Notes  for  the  Month  ending  December  Sad,  as  compared  with  the  previous  month : 

Ii 


Bank  of  England. . 

Private  Banks 

Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom 


Nor.  4. 1848. 
j6  18,500,450 

3,918,019 
3,853,703 

35,281,833 
3,300,273 
5,030,717 


Dec.  3, 1844. 

4!  17.059.4 10 
8,703,734 
3,739,089 

34,103,839 
8,570,130 
4,900,050 

33,043,005 


850.034 
314,894 

IU,07< 
1,179,003 

»7,«7 
97MI7 


33,014,8*3 

The  comparison  of  the  month  ending  December  4,  1847,  with  the  month 
December  2,  1843,  shows  a  decrease  in  the  Bank  of  England  circulation  of  £1,615,848, 
an  increase  in  Private  Banks  of  .£5,674,  and  an  incrtatt  in  Joint  Stock  Banks  of 
.£'162,919 ;  being  a  total  decrease  in  England  of  .£1,447,255 :  while  in  Scotland  then 
is  a  decrease  of  £162,359 ;  and  in  Ireland  a  decrease  of  £353,691.  Thai  showing 
that  the  month  ending  December  2nd,  as  compared  with  the  same  period  last  year, 
presents  a  decrease  of  £1,447,255  in  England,  and  a  decrease  of  £1,963,305  in  the 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England  for  the  month  ending  December  2ndv 
gives  an  aggregate  amount  in  both  departments  of  £14,001,457.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  November  4th,  there  appears  to  be  am 
increase  of  £725,735 ;  and  an  increase  of  £3,791,202  when  compared  with  the  same 
period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  die  month 
ending  2nd  December,  was  £2,566,569,  being  an  increase  of  £73,930,  as  oomnered 
with  the  return  of  the  previous  month,  and  a  decrease  of  £157,632,  as  compared  with  the 
corresponding  period  last  year. 


Watcrlow  &  Sous,  Printers,  00  &  07,  London  Wall,  Loudon* 


THE  BANKEKS'  MAGAZINE ; 


AND 


Stournal  of  tbt  iHontp  iWarktt* 


FEBRUARY.    ISA*. 


STATISTICS  OF  PRICES  DURING  THE  PAST  YEAR. 

Wx  have  this  month  the  opportunity  of  laying  before  our  readers 
a  summary  of  the  condition  of  trade,  in  almost  every  department, 
during  the  past  year.  The  Board  of  Trade  Returns,  and  the 
Commercial  Circulars,  issued  at  this  season,  enable  us  to  complete 
a  "  history  of  prices"  for  1848,  which  we  think  will  be  no  less 
interesting  for  present  reading,  than  for  future  reference.  Our 
summary  includes  a  notice  of  every  important  branch  of  trade ; 
and  the  statistics  quoted  may  be  relied  on,  for  they  are  furnished 
on  the  authority  of  commercial  houses  of  the  highest  standing, 
and  have  been  compiled  by  parties  thoroughly  acquainted  with 
the  subjects  to  which  they  relate. 

The  Cotton  Trade,  last  year,  opened  with  better  prospects  than  the 
preceding— -confidence  was  in  a  great  measure  restored ;  the  stock  of 
cotton  was  light,  compared  to  the  increasing  consumption,  and  prices, 
in  January,  rose  £d.  per  lb. ;  at  the  same  time,  the  American  market 
ofiered  a  prospect  of  advantage  to  importers, — and  the  large  orders 
sent  out  continued  to  be  executed  fully  £d.  per  lb.  below  this  market, 
up  to  the  end  of  February,  when  the  revolution  in  France  paralysed 
all  mercantile  operation*,  and  proved  most  disastrous  to  the  trade  of 
France,  America,  and  the  continent,  as  well  as  to  this  country.  The 
unprecedentedly  low  rates  of  cotton,  however,  induced  spinners  to 
resume  work,  encouraged  by  the  discovery  that  the  predications  of  a 
short  supply  again  from  America  were  unfounded;  each  packet 
brought  larger  receipts,  and  the  crop  proved  to  be  2,347,634 :  prices 
continued  in  favor  of  the  consumers,  and,  in  October,  fair  Boweds 
were  sold  by  auction  at  3|d.  per  lb.  From  this  period  a  marked  im- 
provement began  to  show  itself.  There  was  a  more  settled  feeling  on 
the  continent,  with  other  favorable  symptoms,  and  large  orders  from 
various  markets  abroad  for  our  manufactures,  and  the  accounts  from 
India  and  China  continued  to  be  satisfactory :  it  was  then  found  that 
there  was  no  stock  of  goods  or  yarns,  and  that,  in  fact,  the  demand, 

VOL.  IX.  * 


CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  AND   SCOTCH  RETURNS  TO  DEC.  2nd,  1848. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 2nd  December  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  .£'4. 069,0  SO 
Average  Circulation  of  the  Scotch  Banks    3,570, 1^6 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   ^8,539,176 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  4th  November 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks   jc*57,007 
Increase  in  the  Circulation  of  Scotch  Banks   863,853 

Total  decrease  last  month 4T2o6,180 

And  as  compared  with  the  month  ending 
4th  December,  1847,  they  show — 

Decrease  in  the  Circulation  of  IrishBanks    j£363,09I 
Decrease  in  the  Circulation  of  Scotch  Banks  312,300 

Total  decrease  on  the  year 4r600,O5O 


The  fixed  issues  of  the  Irish  and  Scotek 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1819,  as  follows.— 

8  Banks  in  Ireland,  allowed  to  issue . .  <sfU,354,4f4 
18  Banks  in  Scotland,  allowed  to  issue     3,087,»N 

26  Banks  in  all,  allowed  to  issue 4£9,44l,7tt 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation  :— 

Irish  Banks  are  below  their  fixed  issue  jc*  1,385.444 
Scotch  Banks  are  above  their  fixed  issue       481,917 

Totsl  below  the  fixed  issue 49**W 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 

Gold  and  Silver  held  by  the'lriah  Bank**?  1,660,40) 
Gold  and  Silver  held  by  the  Scotch  Banks  1  ,OI0,IM 


Total  of  Gold  and  Silver  Coin 


1  ^B  Xy  viHifSV^V 


Being  an  increase  of  £81,360  on  the  part  of 
the  Scotch  Banks,  and  a  decrease  of  £55,670 
on  the  part  of  the  Irish  Banks,  on  the 
several  amounts  held  by  them  daring  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  DEC.  2nd,  1WS. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  2nd  December,  1848. 

Circulation  of  Notes  for  the  Month  ending  December  2nd,  as  compared  with  the  previous  month : 


Bank  of  England. . 

Private  Banks 

Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom 


Nov.4.1848. 

^18,609,460 
3,918,610 
2,863,703 

25,281,832 
3,300,273 
6.020,717 


Dec.  2, 1849. 

^17,059.416 
8,703,724 
2,739,089 

Increase. 

24,102,829 
3,670,120 
4,909,050 

203,863 

32,042,006 

•80,034 

314,801 

114,074 
1,179,083 

»7,«7 
97M17 


33,014,822 

The  comparison  of  the  month  ending  December  4,  1847,  with  the  month 
December  2,  1843,  shows  a  decrease  in  the  Bank  of  England  circulation  of  £1,615,848, 
an  increase  in  Private  Banks  of  £5,674,  and  an  increase  in  Joint  Stock  Banks  of 
£162,919 ;  being  a  total  decrease  in  England  of  £1,447,255 :  while  in  Scotland  there 
is  a  decrease  of  £162,359;  and  in  Ireland  a  decrease  of  £353,691.  Thus  showing 
that  the  month  ending  December  2nd,  as  compared  with  the  same  period  last  yew, 
presents  a  decrease  of  £1,447,255  in  England,  and  a  decrease  of  £1,963,306  in  the 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England  for  the  month  ending  December  2nd, 
gives  an  aggregate  amount  in  both  departments  of  £14,001,457.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  November  4th,  there  appears  to  be  an 
increase  of  £725,735 ;  and  an  increase  of  £3,791,202  when  compared  with  the  same 
period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  die  month 
ending  2nd  December,  was  £2,566,569,  being  an  increase  of  £73,930,  as  compared 
with  the  return  of  the  previous  month,  and  a  decrease  of  £157,632,  as  compared  with  the 
corresponding  period  last  year. 


Watcrlow  &  Sons,  Printers,  00  &  07,  London  Wall,  London. 


THE  BMKEES'  MAGAZINE ; 


AND 


journal  of  tfje  iHontp  iHarfert* 


FEBRUARY.    1849. 


STATISTICS  OF  PRICES  DURING  THE  PAST  YEAR. 

Wi  have  this  month  the  opportunity  of  laying  before  our  readers 
a  summary  of  the  condition  of  trade,  in  almost  every  department, 
during  the  past  year.  The  Board  of  Trade  Returns,  and  the 
Commercial  Circulars,  issued  at  this  season,  enable  us  to  complete 
a  "  history  of  prices95  for  1848,  which  we  think  will  be  no  less 
interesting  for  present  reading,  than  for  future  reference.  Our 
summary  includes  a  notice  of  every  important  branch  of  trade ; 
and  the  statistics  quoted  may  be  relied  on,  for  they  are  furnished 
on  the  authority  of  commercial  houses  of  the  highest  standing, 
and  have  been  compiled  by  parties  thoroughly  acquainted  with 
the  subjects  to  which  they  relate. 

The  Cotton  Trade,  last  year,  opened  with  better  prospects  than  the 
preceding—- confidence  was  in  a  great  measure  restored ;  the  stock  of 
cotton  was  light,  compared  to  the  increasing  consumption,  and  prices, 
in  January,  rose  £d.  per  lb. ;  at  the  same  time,  the  American  market 
offered  a  prospect  of  advantage  to  importers, — and  the  large  orders 
lent  out  continued  to  be  executed  fully  £d.  per  lb.  below  this  market, 
up  to  the  end  of  February,  when  the  revolution  in  France  paralysed 
afl  mercantile  operations,  and  proved  most  disastrous  to  the  trade  of 
France,  America,  and  the  continent,  as  well  as  to  this  country.  The 
unprecedentedly  low  rates  of  cotton,  however,  induced  spinners  to 
resume  work,  encouraged  by  the  discovery  that  the  predications  of  a 
short  supply  again  from  America  were  unfounded;  each  packet 
brought  burger  receipts,  and  the  crop  proved  to  be  2,347,634 :  prices 
continued  in  favor  of  the  consumers,  and,  in  October,  fair  Boweds 
were  sold  by  auction  at  3|d.  per  lb.  From  this  period  a  marked  im- 
provement began  to  show  itself.  There  was  a  more  settled  feeling  on 
tiie  continent,  with  other  favorable  symptoms,  and  large  orders  from 
various  markets  abroad  for  our  manufactures,  and  the  accounts  from 
India  and  China  continued  to  be  satisfactory :  it  w$b  then  found  that 
there  was  no  stock  of  goods  or  yarns,  and  that,  in  foot,  the  demand, 
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exceeded  the  production.  Prices  have  now  advanced  9  to  12  per 
cent.,  and  spinners  are  generally  engaged  under  contract  for  delivery 
for  some  weeks  to  come.  As  regards  the  future,  the  consideration  of 
the  supply  of  cotton  is  the  main  point.  Figures  prove  the  uncer- 
tainty of  the  American  crop,  which  depends  upon  the  seasons ;  and  ex- 
perience shows  the  fallacy  of  all  crop  estimates  until  a  much  later  period 
of  the  year.  But  fortunately,  so  far,  everything  is  in  favor  of  a  large 
supply  for  1849 ;  in  the  autumn,  estimates  as  high  as  2,600,000  to 
2,800,000  were  indulged  in— now  reduced  to  2,400,000  to  2,500,000. 
It  will  be  fortunate  if  these  expectations  are  realized;  for,  besides 
the  prospect  of  a  large  and  increasing  consumption  here,  France  and 
the  continent,  recovering  from  many  months  of  inactivity,  with  low 
stocks,  will  be  competitors  for  a  considerable  share  of  the  American 
crop,  and  supplies  for  various  places  will  be  drawn  from  this  market 
The  consumption  in  America  is  also  likely  to  be  stimulated  by  the  in- 
creasing prospects  of  that  great  country,  the  tide  of  emigration,  and 
the  late  discovery  of  mines  of  gold  in  California. 

The  average  weekly  consumption,  it  will  appear,  fell  off  from  29,977 
in  1846,  to  21,269  in  1847,  and  has  again  risen  to  28,946  last  year. 
and  is  now,  no  doubt,  upwards  of  30,000  bales  per  week. 

Comparative  Pricks  of  Cotton. 


per  lb. 


Raw  Cotton  : — 
Upland  fair       ... 
Ditto  good  fair       .    . 

Pcrnambuco  fair 

Ditto        good  fair    .     .    . 
No.  40  Mule  Yam,  fair,  2nd  quaL 
No.  30  Water  Twist,        do. 
26-in.,  C6  reed,  Printer,  29  yds., 

4  lbs.  2  oz 

27 -in.,  72  reed,  do.  do.  5  lbs.  2  Of. 
40-inM   66  reed,  C.   F.  Shirtings, 

37i  yds.,  8  lbs.  12  oz.       .    .     . 
40-in.,72  reed,  do.  do.  do.  9lbs.  4oz. 


Jan.  4, 
1849. 


Jan.  1, 
1848. 


4  a 

5    11 


Jan.  1, 
1847. 


8    0         9    41 
8    6    1  10    4} 


Jan.  1,  I  Jan.  1, 
1846.        1645. 


t.    d. 

0 
0 
0 
0 
0 
0 


4 
ft 


6 

9 

6 
6 


8  9 

9  6 


9    4 
10    0 


Messrs.  Du  Fay  and  Co.,  in  their  circular,  gay  that  the 
of  low  prices  are  apparent,  if  we  compare  the  consumption  of  cotton 
in  this  country  during  the  last  two  years ;  notwithstanding  all  the  ad* 
verse  circumstances,  the  consumption  of  1848  exceeded  that  of  1847 
by  300,000  bales.  Many  articles  which  require  a  great  weight  of 
cotton,  have  been  manufactured  last  year,  which  cannot  be  made  to 
advantage  when  the  raw  material  is  scarce,  and,  consequently,  too 
expensive  to  be  woven  into  coarse  goods.  The  increased  consumption 
is,  therefore,  not  altogether  owing  to  foreign  demand  for  coarse  yarns 
and  goods,  but  also  to  the  circumstance  mentioned.  We  produce  thin 
and  showy  goods  when  cotton  is  dear,  and  substantial  thick  cloth 
when  the  reverse  is  the  case.  Raise  the  price  of  cotton  considerably, 
and  the  falling  off  in  the  production  of  domestics  and  other  heavy 
goods  is  instantly  perceived ;  there  is  a  tendency,  besides,  of  deteriorat- 
ing the  quality  of  goods  when  cotton  rises. 
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The  benefits  which  are  conferred  by  abundance  are  innumerable. 
They  are  more  'striking  still  when  cheap  prices  of  food  prevail ;  and, 
in  order  to  show  this  more  clearly,  we  submit  the  following.  If  we 
take  the  average  price  of  wheat  in  England  for  each  month  of  the  past 
year,  and  compare  it  with  1847,  the  result  is  as  follows : — 


Average  price  in  1847 

in  1848 


n 


Difference 


69*.  6£  per  quar. 
50*.  7±d.     do. 

18*.  10^. 


Which  amount  on  the  population  of  Great -^ 
Britain  (taking  the  same  in  round  numbers  L     _>  oft  aok  ntv\ 
at  28  millions,  and  assuming  that  only  one  f  *°  m*  ^^^ 
quarter  is  consumed  per  head  in  the  year)  J 

Statistical  accounts  on  which  we  place  reliance,  recently  received  from 
the  continent,  corroborate  in  a  striking  manner  our  estimates,  both  as 
to  the  difference  in  the  average  price,  as  well  as  that  of  consumption. 
If  we  take  the  whole  of  Germany  f  excluding  Austria,  with  33  millions 
altogether),  but  including  Holland,  Belgium,  Switzerland,  and  Scan- 
dinavia, with  a  total  population  of  about  48  millions,  at  the  same  rate 
of  consumption,  the  result  is  a  difference  in  favour  of  the  year  1848,  of 
45,300,000/.,  which  exceeds  considerably  the  value  of  the  total  pro- 
duction 6f  cotton  yarns  and  goods  of  this  country.  It  is  evident  from 
this,  that  the  mass  of  the  people,  particularly  when  well  employed, 
must  have  a  considerable  amount  to  spend  on  articles  of  clothing  when- 
ever the  price  of  food  of  all  kinds  is  low,  as  was  the  case  last  year, 

This  remark  is  further  strikingly  borne  out  by  the  following  state- 
ment, the  first  of  which  was  inserted  in  Messrs.  Da  Fay's  trade 
report  last  year : — 

Estimate  of  the  Difference  in  £9$  of  the  Sums  accruing  to  the  Trade  t*  Cotton 
Manufactures  during  the  Years  1845,  1846,  1847*  and  1848,  to  paw  for  the 
Expenses  of  Fuel;  Machinery;  Drugs  for  Dyeing,  Printing,  ana  Bleaching; 
Interest  of  Capital,  and  every  kind  of  Wages,  Profit,  4'C,  after  deducting 
the  actual  Cost  of  the  Raw  Material. 


Cotton  conjoined  in  Great  Britain 
Warte  in  spinning  this,  l}os. 
per  lb.  .  '    . 

Production  of  yarn  in  lbs. 

Disposed  of  as  follows: — 
Exported  in  yarns  and  thread 
„       in  manufactured  goods, 
reduced  into  weight  of  yarn 
Oanemned  at  home,  ana  not  other- 
wise emunermied 

As  above    . 


lbt. 
692,581,600 

64,813,612 


1846. 


527,767,988 


196,618,643 


170,116,371 


517,767,988 


1846. 


1st. 
698^60,000 

65,434,687 


n». 

439,277,720 
48,046,000 


582,825,818 


391,881,720  489,844,000 


159,301,482 


221,032,974217,693,617 


155,830,914 


582,825,313 


1147. 


119,422,254 

191,969,597 

79,839,869 


IMS. 


n* 

550,006,000 
60,156,000 


131,674,230 
183,929^50 
174,247,4*0 


89 1 ,231 ,720|489,844,000 
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Average  cost  of  cotton  in  each  year  £ 


Declared  value  of  yarn  and  thread, 

as  per  published  statement* 
Ditto  of  manufactured  goods,  ditto 
Consumption  at  home,  estimated  in 
the  same  proportion  as  the  de- 
clared value  of  the  exported 
goods,  plus  £    .        ... 

Total  value  of  production     . 
Deduct  the  cost  of  cotton,  as  above 

Sums  remaining  to  be  distributed, 
as  stated  above 


At4|d.perlb. 
10,802,269 


184ft. 


6,963,235 
19,156,096 


19,610,657 


1846. 


At  M.  per  lb.  At6fd.perlb.  At4*d.ptrlb. 


12,463,750 


45,729,988 
10,802,269 


34,927,719 


7,878,727 
17,726,966 


16,881,605 


42,482£98 
12,463,750 


1847. 


11,668,314 


5,867,000 


9,500,000 


1848. 


9,739,600 


5,588,000 


17,100,000    15,711,000 


19,845,000 


30,018,548 


32,467,000 
11,668,314 


20,798,686 


41,144,000 
9,739,600 


,31,404,400 


The  above  estimate  has  been  carefully  compiled,  taking  the  quanti- 
ties exported  from  official  lists,  and  reducing  the  manufactured  goods 
into  pounds  weight  of  yarn  at  a  well-considered  average  for  each 
article,  and  the  respective  country  it  has  been  exported  to.  This  was 
the  only  mode  of  arriving  at  anything  like  a  correct  idea  of  the 
quantity  and  value  of  the  cotton  goods  consumed  in  the  home  trade. 
In  reducing  the  pounds  weight  of  yarn  consumed  in  this  country,  into 
the  value  they  bear  as  goods  in  £*&,  we  have  taken  the  same  propor- 
tion as  the  declared  value  of  the  export  of  manufactured  goods  shows 
to  the  weight  of  the  yarn,  adding  £  as  an  equivalent  for  the  superior 
descriptions  of  finished  goods  used  in  the  home-trade.  The  results  are 
remarkable — showing  clearly,  how  trying  the  year  1847  has  been  to 
the  cotton  manufacturing  interest  of  the  country,  and  how  very  nearly 
the  consumption  of  1848,  as  well  as  the  sum  left  to  be  distributed,  ap- 
proaches to  former  years.  The  balances  remaining  to  be  distributed, 
as  explained  in  the  above  estimate,  are— 

For  1845  .£34,927,719 

1846  30,918,548 

1847  20,798,686 

„     lo4o  ...  ...  ...  ...  t>l,404,4UU 

If  we  take  it  by  per  centage  on  the  value  of  the  production,  it  shows, 
in  1845,  a  per  centage  of  76£;  1846,  70};  1847,  only  64;  and  in 
1848,  partly  in  consequence  of  the  low  price  of  cotton,  to  76J.  The 
proportion  which  the  consumption  in  the  home-trade  bears  to  the  total 
production  in  the  four  years,  is  as  follows  in  per  centage : — 


» 
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1845 

1846 

1847 

1848 

Do.      goods 
Leaves  for  home  consumption 

25.89 
41.88 
32.23 

29.98 
40,85 
29.26 

30.79 
49.49 
20.41 

26.88 
37.54 
35.56 

100. 

100 

100 

100 
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Although  many  of  the  mill-owners,  particularly  the  spinners,  com- 
plain that  they  have  not  made  any  profit  whatsoever  on  last  year's 
production,  it  seems  that,  comparatively  at  least,  1848  has  not  been  a 
bad  year  to  the  entire  cotton  manufacturing  trade.  The  great  increase 
which  has  taken  place  in  the  home  consumption  is  a  convincing  proof, 
if  any  be  required,  of  the  improved  condition  of  the  people.  Labour 
has  of  late  been  proportionately  better  remunerated  than  capital  em- 
ployed in  industrial  establishments. 


Colonial  Trade.— Sugar. — On  the  opening  of  the  market  in 
January,  1848,  prices  unproved  2s.  per  cwt.,  but  subsequently  gave 
way  to  the  same  extent  In  May,  the  impression  being  general  that 
government  were  about  to  make  some  alteration  in  the  duty  in  favour 
of  colonial,  and  the  stock  showing  a  deficiency  of  6,000  tons,  prices 
rallied  2s.  to  3s.,  but  again  gave  way  ;  the  arrivals  of  foreign,  owing 
to  the  disturbed  state  of  the  continent,  being  heavy.  The  accounts  of 
the  hurricane  in  the  West  Indies,  received  in  September,  caused  a 
further  temporary  improvement  of  Is.  to  2s.;  but  this  was  also  soon 
lost,  and  prices  again  drooped  till  the  middle  of  last  month,  when  they 
had  arrived  at  their  lowest  point.  During  the  last  two  or  three  weeks 
there  has  been  a  greatly  improved  feeling,  and  our  refiners  and  grocers 
have  evinced  a  great  disposition  to  get  into  stock  ;  and  the  market  has 
advanced  Is.  6d.  to  2s.  6d.  from  the  lowest  point.  The  consumption 
of  the  country  has  been  on  an  increased  scale,  being  310,000  tons 
against  290,000  tons.  The  total  import  has  been  318,000  tons  against 
370,000 ;  and  the  stock  shows  an  excess  of  14,000  tons,  being  125,000 
tons  against  1 1 1,000.  At  Liverpool,  the  stock  shows  a  deficiency  of 
6,359  tons,  being  25,681  tons  against  32,040  ;  but  there  is  a  deficiency 
in  Molasses  of  7,000  tons  in  the  kingdom.  The  probable  production 
of  sugar  this  year  will  be  pretty  similar  to  that  of  the  one  just  passed  ; 
for  though  the  accounts  generally  from  our  West  India  Colonies  are 
flattering,  there  is  now  no  doubt  but  that  there  will  be  a  deficiency  in 
the  Mauritius  and  Cuba.  We  consider  the  present  reasonable  prices 
susceptible  of  some  improvement,  particularly  if  matters  should  get 
more  settled  on  the  continent,  and  Germany  and  Italy  should  take 
their  usual  supply. 

tab  lb  showing  the  prices  op  sugar  and  mola88s8  on  th1  31  st 

December,  for  the  last  Eleven  Years. 

Dry  Brown  Sugar.  Molasses. 

31st  Dec  Duty.  Duty. 

1838. .  56s.  Od.  at  57s. . . .  24s.  p.  cwt 29s.  6d.  at  33s.. .  9s.  p.  cwt. 

1839. .  61s.  Od.  „  62s. .. .     „    33s.  Od.  „  36s. .       „ 

1840. .  72s.  Od.  „  73s. ...     „  &  5  p.  cwt. .  32s.  Od.  „  39s. .  9s.p.cwt.  &  5  p.ct. 
1841. .  63s.  Od.  „  66s. . . .     „        „         . .  26s.  Od.  „  30s. . 
1842. .  67s.  Od.  „  59s. ...     „        „  . .  27s.  Od.  „  33s. . 

1843. .  64s.  6d. .,  66s ,        „         . .  22s.  Od.  „  28s. . 

1844. .  67s.  Od.  „  68s. . . .     „        „         . .  22s.  Od.  „  27s. . 

16th  March— Foreign  Free  Labour  Sugar  admitted  at  23s.  4d.  per  cwt. 
1845. .  48s.  at  49s.  6d 14s.  p.cwt 21s.  6d.  „  26s.. .  6s.  3d.  p.  cwt. 

6th  Jury— Foreign  Free  Labour  and  Slave-grown  Sugar  admitted  at  21s. 
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per  cwt.,  and  at  an  annual  reduction  of  the  scale  of  duties  till  1861,  when  the 
duty  is  to  be  awimilated  with  that  on  Britiah  Plantation. 

1846..  46s.  at  47s.  6d....  14s.  p.  cwt 24s.  6d.  at  26s.  6d. .  6s.  3d.  p.  cwt 

1847. .  34s*  M  35s.  6d. .. .         „        15s.*0d.  „  18s.  Od.. .  „ 

10th  July — British  Plantation  Sugar  admitted  at  13s.  per  cwt.,  and  at  an 
annual  reduction  of  the  duty  till  it  reaches  10s.  in  1851,  and  Foreign  Sugar 
admitted  with  a  discriminating  duty  between  Muscovado  and  Brown  Clayed 
at  18s.  6d.  and  20s.  respectiTely,  on  a  descending  scale,  till  1854,  when  it  is 
to  be  assimilated  with  that  on  British  Plantation. 
1848. .  34s.  6d.  at  35s.  6d. . . .  13s.  p.  cwt 15s.  Od.  „  18s.  Od. .  4s.  lOd.p.cwt. 

Tea. — During  the  past  year  the  trade  has  been  a  very  unsatisfactory 
one  for  the  importers,  notwithstanding  they  have  been,  throughout 
free  sellers,  and  pressed  more  on  the  market  than  the  trade  were 
disposed  to  take,  the  gloomy  state  of  business  throughout  the  country 
making  them  unwilling  to  buy  more  than  for  immediate  wants  ;  con- 
sequently, to  effect  sales,  the  holders  were  obliged  to  submit  to  low 
rates  for  most  descriptions.  But  we  are  glad  that  a  much  better  feeling 
has  sprung  up,  and  the  dealers  are  more  desirous  to  get  into  stock ; 
and  we  think  it  but  fair  to  presume  that  this  improvement  will  con- 
tinue, for  there  is  a  large  decrease  of  nearly  8,000,000  lbs.  in  the 
stocks,  as  compared  with  1847,  which,  with  a  greatly  diminished 
import,  will  tend  much  to  make  holders  firmer,  and  give  a  further 
stimulant  to  the  demand.  In  comparing  the  prices  with  January, 
1848,  there  is  a  decline  of  £d.  to  2d.  per  lb.  on  all  Congous,  with  the 
exception  of  good  and  fine  Pekoe  sorts,  which  are  rather  higher. 
Scented  Orange  Pekoes  have  been  heavy  of  sale,  except  finest  kinds, 
which  have  maintained  their  prices.  Scented  Capers  have  been  in 
good  demand,  and  are  3d.  to  4d.  dearer. 

Coffee  has  been  dull  of  sale  throughout  the  year,  at  gradually 
declining  prices.  Early  in  December,  Native  Ceylon  was  sold  at 
27s. ;  but  there  has  been  an  improved  demand  recently,  aided  by 
speculators,  and  good  descriptions  of  Ceylon  and  Jamaica  have  com- 
manded an  advance  of  8s.  to  10s.  per  cwt  Mocha  and  all  foreign, 
38.  to  5s.,  and  Native  Ceylon  5s. 

Rice, — We  commenced  the  year  with  a  large  stock,  and  the  market 
continued  very  heavy  until  the  month  of  July,  when  prices  had  re- 
ceded to  7s.  6d.  for  cargo,  and  8s.  6d.  to  lis.  for  Bengal  At  this 
time  there  was  considerable  apprehension  that  the  crop  of  potatoes 
would  again  be  lost,  and  prices  advanced  2s.  per  cwt,  but  soon  receded, 
the  winter  crops  looking  mucli  better.  The  lower  descriptions  are  in 
good  demand,  cargo  at  8s.  to  8s.  6d.,  and  broken  Bengal  at  9s.  to 
9s.  6d.,  whilst  good  and  fine  are  neglected. 

Indigo. — In  comparing  the  present  value  with  that  current  twelve 
months  ago,  we  find  no  difference  worthy  of  notice.  At  the  February 
sale  the  article  was  in  good  repute,  and  prices  advanced  6cL  on  mid- 
dling descriptions  of  Bengal,  and  9d.  on  fine ;  but  the  Revolution  in 
France  subsequently  taking  place,  quite  altered  the  matter,  and  at  the 
London  May  sale  the  advance  was  lost  In  July  there  was  no  further 
depression,  except  in  the  better  sorts,  which  gave  way  2<L  to  3d.  per 
pound;  and  at  the  October  sale,  prices  closed  without  change.     The 
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last  few  weeks  there  has  been  a  fair  demand,  and  we  think  prices  are 
likely  to  be  higher.  Our  stock  is  only  500  chests ;  in  I^ondon,  29,000 
chests  against  32,000. 

Saltpetre,  on  the  1st  January  last,  was  worth  25s.  to  30s. ;  the 
latter  end  of  February  the  French  Revolution  broke  out,  when  prices 
rapidly  advanced  5s.  to  6s.  per  cwt;  they  soon  declined  to  their  pre- 
vious position,  where  they  continued  till  the  autumn,  when  large 
supplies  came  forward,  which  were  freely  offered  on  the  market,  and 
the  article  was  further  depressed  3s.  to  4s.  per  cwt.  At  this  period 
the  gunpowder  houses  bought  largely,  and  nearly  cleared  the  market, 
at  prices  ranging  from  22s.  to  25s.  During  the  last  six  weeks  there 
has  been  a  very  fair  demand,  increased  by  the  scarcity  of  Canadian 
pot  ashes,  and  prices  have  improved  from  2s.  to  3s.  per  cwt.  The 
stock  is  only  4,000  bags  in  first  hands,  and  the  prospects  are  good. 
The  import  has  been  59,000  bags  against  38,000.  In  London  the 
stock  is  1,800  tons,  which,  though  larger  than  for  two  or  three  years, 
is  by  no  means  heavy  in  comparison  with  the  consumption. 


The  Corn  Trade. — The  trade  of  the  past  year  has  been  the  reverse 
of  that  which  immediately  preceded  it,  which  was  characterised  by 
extensive  speculative  transactions  and  great  fluctuation  in  prices. 
With  a  very  small  stock  in  granary,  and  the  prospect  of  the  re-imposi- 
tion of  the  duty,  which  had  been  suspended  by  the  bill  of  1847  till 
the  1  st  of  March,  there  was  a,  very  general  expectation  at  the  com- 
mencement of  the  year  that  a  good  demand  would  take  place,  and 
that  prices  of  all  descriptions  would  advance ;  but  the  supplies  from 
Ireland  and  our  own  farmers  having  very  soon  increased,  and  the 
general  trade  of  the  country  becoming  worse,  consumers  acted  with 
great  caution,  so  that  prices  gradually  declined,  and  while  at  the  1  st 
of  January  the  average  price  of  Wheat  was  28s.  per  boll  of  240  lbs. ; 
of  Oats  18s.  per  264  lbs. ;  of  Barley  25s.  per  320  lbs. ;  of  Beans  19s. 
per  4  imperial  bushels;  and  of  Flour  31s.  per  barrel  of  196  lbs.; 
at  the  close  of  the  month  of  June  these  rates  were  reduced  3s.  per 
boll,  and  2s.  6d.  per  barrel.  Such  were  the  sanguine  hopes  enter- 
tained of  a  good  harvest,  that  with  an  almost  exhausted  stock  at  mid- 
summer, factors  were  willing  to  dispose  of  the  small  cargoes  which 
came  to  hand  at  the  best  possible  prices,  and  consumers  only  pur- 
chased to  supply  their  immediate  wants.  The  weather  during  the 
month  of  August  was  unfavourable,  the  grain  crops  suffered  from 
excessive  rain,  and  potatoes  were  found  to  be  affected  with  disease ; 
this  state  of  things  for  a  few  weeks  caused  much  excitement  and 
activity  in  the  trade,  and  there  being  little  stock  to  operate  upon, 
prices  advanced  quickly  until  the  best  Wheat  was  taken  at  33s.,  Oats 
at  24s.,  Barley  at  27s.,  and  Beans  at  21s.  per  boll,  while  barrel  Flour 
was  sought  for  at  34s.  The  weather  becoming  iBne^  in  September, 
arrivals  from  abroad  being  large,  and  the  duty  happening  to  be  at  the 
lowest  in  the  scale,  prices  soon  receded  again  to  the  point  from  which 
they  started,  in  August.  Since  harvest  the  market  has  been  well 
supplied  with  all  kinds  of  home  and  foreign  grain    although  barrel 
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Flour  has  not  been  so  plentiful  as  in  the  two  previous  jean.  For 
some  weeks  past  there  has  been  a  very  general  desire  on  the  part  of 
holders  to  get  out  of  stock,  and  many  have  submitted  to  low  prices, 
rather  than  be  caught  with  duty-paid  grain  at  the  commencement  of 
the  period  of  free  trade  in  Corn,  which  takes  place  on  the  1st  of 
February  next;  all  descriptions  being  then  admissible  into  this 
country  at  a  small  nominal  rate  of  duty.  Of  Wheat,  the  quantity  is 
nearly  double  of  that  in  store  last  year,  and  only  a  half  of  that  in 
December,  1846 ;  but  the  stock  of  all  kinds  of  spring  corn,  as  well  as 
of  Flour,  is  much  less  than  in  1847.  It  is  probable  that  the  present 
moderate  prices  may  be  maintained,  if  they  do  not  advance  with  the 
reviving  trade  of  the  country. 

Comparative  Prices. 

1847.  1848. 

Wheat,  per  bushel  of  70  lbs.                       s.  d.       s.  d.         s.  d.       a.  d. 

English,  white 8  0  to    8  4..     7  0  to    7  10 

Irish,  white 0  0  „    0  0..     7  0  „    7  6 

Foreign,  free  red 7  0  „    7  6  ..     7  0  „    7  2 

Ditto        white 6  6  „    8  6  ..     0  0  „    0  0 

Barley,  per  bushel  of  60  lbs 3  6  „    4  0  ..     0  0„    0  0 

Oats  per  bushel  of  45  lbs. 

English,  Scotch,  and  fine  Irish 0  0  „    0  0..     3  0  „    3  2 

Beans,  per  quarter  of  504  lbs. 

English,  small 39  0  „  40  0  ..  34  0  „  36  0 

Irish,  per  480  lbs 0  0  „    0  0  ..     0  0  „    0  0 

Foreign,      do ,.30  0  „  33  0..     0  0  „    Q  6 

Malt,  per  6  Imperial  bushels,  fine 42  0  „  43  0  . .    0  0  „    0  0 

Peas,  per  8  Imperial  bushels,  feed 32  0  „  34  0  ..    0  0  „    0  0 

Flour,  per  sack  of  280  lbs. 

English  and  Irish,  fine    0  0  „    0  0  ..  34  0  „  35  0 

Superfine 0  0„    0  0  ..  36  0  „  37  0 

Canadian  and  American,  per  barrel  of 

1961bs 27  6„28  0..    0  0„    0  0 

Indian  Corn,  per  480  lbs.,  white 32  0  „  33  0  ..     0  0  „    0  0 

Oatmeal,  per  load  of  240  lbs. 

English  and  Irish 0  0  „    0  0  ..  25  0  „  26  0 


Meat  and  Cattle. — It  is  a  matter  of  considerable  interest,  as  well  as 
importance,  to  ascertain  with  some  degree  of  accuracy,  whence  the 
immense  supplies  of  beasts  are  derived  for  consumption  in  London. 
The  following  table  shows  the  numbers  contributed  by  each  district 
specified : — 


Northern 
Districts. 


Total  in  1848. . . » 39,650 
1847. . . .  47,870 


w 


Eastern 
District*. 

48,300 
48,700 


Western 

and 

Midland 

District*. 

32,830 
27,800 


Other 

ports  of 

England, 

with 
Ireland. 

29,270 
26,150 


ScOtnBM. 

12,752 
8,726 


The  above  comparison  shows  a  falling  off  in  the  supplies  of  short* 
horns ;  but  a  considerable  increase  in  those  of  Devons,  Qprefardt,  and 
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Scots.  The  Norfolk  beasts  have,  it  appears,  come  to  hand  in  about 
their  usual  strength.  The  establishment  of  a  direct  railway  commu- 
nication with  the  centre  of  Scotland,  of  which  numerous  graziers  have 
taken  advantage  during  the  last  two  months,  and  which  is  likely  to 
interfere  to  some  extent  with  the  traffic  by  sea  (so  frequently 
attended  by  severe  losses,  from  the  stock  becoming  smothered  on 
the  passage),  has  tended  to  increase  the  Scotch  supplies  for  this 
market. 
The  average  prices  for  each  month  have  ruled  as  under  :— 

AVERAGE  PBICE8  OF  FAT  STOCK. 

(Per  8  lb.  to  sink  the  offal.) 


Months. 

Beef. 

Mutton. 

Veal. 

Pork. 

s.  d.      8. 

d. 

s.  d.      t.  d. 

s.  d.      s.  d. 

s.  d.      s.  d. 

January .... 

3    4to5 

0 

3    8to5    4 

4    4to5    6 

3    8to5    2 

February    .. 

3    2to4 

8 

3    6to5    6 

4    2to5    4 

3  10  to  5    2 

March    .... 

3    4  to  4 

6 

3    8to5    6 

4    0to5    2 

4    0to5    0 

Je1 

3    2to4 

8 

3    6to5    6 

4    0  to  5    2 

4    0  to  5    0 

3    0to4 

2 

4    0to5    2 

3  10  to  4  10 

4    0to5    0 

2  10  to  4 

0 

3  10  to  5    0 

3    4to4    4 

3  10  to  4    0 

July   

2    8to4 

2 

3    8to5    0 

3    4to4    4 

3    6to4    6 

August  .... 

2  10  to  4 

4 

3  10  to  5    0 

3    6to4    2 

3    8to4    6 

September.. 

2    6to4 

0 

3    4to5    0 

3    2to4    2 

3  10  to  5    0 

October .... 

2    4to4 

0 

3    4to5    0 

3    0to4    2 

3  10  to  4  10 

NoTember . . 

2    6to4 

6 

3    6to5    2 

4    0to5    0 

3    6to5    4 

December .. 

3    2to4 

6 

3    6to5    0 

3  10  to  4  10 

3    8  to  4  10 

It  is  computed  that  about  1,275,000  cattle  are  slaughtered  in  the 
United  Kingdom  every  year.  For  England,  the  number  is  set  down 
at  800,000.  Making  due  allowance  for  the  receipts  of  slaughtered 
meat  into  the  metropolis  by  railway,  and  other  modes  of  conveyance, 
and  the  purchases  effected  in  Smithfield,  and  Newgate,  and  Leaden- 
hall  markets  by  the  butchers  and  others  living  within  a  few  miles  of 
London,  the  supply  of  beef  consumed  in  the  metropolis,  in  an  average 
year,  is  about  200,000  carcases.  Applying  the  same  observations  to 
sheep,  the  number  of  carcases  is,  as  nearly  as  we  can  possibly  estimate 
it,  1,200,000.  It  follows,  therefore,  that  the  inhabitants  of  the  great 
metropolis  consume  annually  about  one-fourth  of  the  supply  of  the 
whole  country ! 

Wool. — During  nearly  the  whole  of  the  year  prices  have  been 
generally  depressed,  and  public  sales  have  invariably  gone  off  heavily, 
owing  to  the  quantities  offered  being  more  than  the  trade  were  dis- 
posed to  take ;  and  the  increased  imports,  with  diminished  exports, 
have  caused  a  depression  in  prices  on  all  colonial  wools  of  from  20  to 
25  per  cent,  but  have  recovered,  since  November  sales,  about  10  per 
cent  The  gross  imports  into  Liverpool  exceed  that  of  last  year  by 
5,000  bales,  and  the  increase  has  been  principally  in  South  American 
and  East  India  wools.  Stocks  in  importers'  hands  are  light,  and  pre- 
sent prices  are  firm,  with  a  good  demand. 
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Imports  of  Wool  into  Liverpool,  from  1844  to  1848,  inchuhre. 


Wool. 

1844. 

1845. 

1846. 

1847. 

1 040* 

Bales. 

48,656 

19,120 

4,080 

1,927 

Bales. 

71,225 

16,632 

5,610 

2,020 

Bales. 

77,134 

18,110 

3,603 

1,524 

Bales. 

70,181 

17,450 

5,308 

1,049 

Bake. 

75,234 

20,300 
5,027 

1,330 

73,783 

95,487 

100,371 

93,988 

101391 

Imports  of  Olive  Oil,  in  1846,  1847,  end  1848. 


Olive 


Oil. 


1846. 
6,572  casks 


1847. 
8,894  casks 


1848. 
9,040  casks 


Silk. — The  year  commenced  with  a  gradual  improvement  in  prices, 
till  the  outbreak  in  France,  when  a  decline  took  place,  and  continued, 
with  trifling  fluctuations,  till  July,  when  all  descriptions  of  silk  were 
at  their  lowest  point.  In  November  a  decided  improvement  com- 
menced, owing  to  the  confirmation  of  the  deficiency  of  the  China  crop; 
and  the  Continent  showing  more  disposition  to  resume  its  former  po- 
sition in  manufacturing,  together  with  some  speculation,  has  given 
great  firmness  to  the  market,  and  importers  and  dealers  axe  still  look- 
ing for  further  advance. 

Imports  of  Raw  Silk  into  this  Country  for  Thru  Ykabs. 

china.  bengal. 

1846   18,252 8,835 

1847    21,533 7,292 

1848   22,851 6,054 


The  Iron  Trade.- 
following  interesting 

Exports.        1848. 

France    5,859... 

Jersey  SsGuemscy  329... 

Germany   41,417... 

Denmark,  Swe- 
den &  Norway  7,054... 

Russia    1.220... 

Turkey  &  Egypt  911... 
Italy  &  Austria  4,642... 

Spain 1,444... 

Portugal    535... 

South  America  1,980... 
West  Indies  ...  161... 
New  S.  Wales  641... 
British  America  4,198... 
United  States... 90,2 35... 

China     575... 

East  Indies    ...     950... 


1847.      1846. 
24,836...  35,567 
95...       268 
50,857...  48,760 


-Messrs.  Ferguson  and  RhindV  circular  fires  the 

statistics  of  this  trade  :— 

Paics. 

1846.  1847.        1841. 

£  kd.is.d.4ki 
January  ...4    O    0...S  13    4.. ,9    8 

February ...3  17    6.. .3  13    4...S  10 

March 3  10    0...3  11     I...2    4 

April  3    6    0...3  10    8...* 

May    S  10    0...S    5    S...9 

June    3    8    0...3    6    0...2 

July    8  10    0...3    8     1...2 

August    ...3  15    0...3     7    9...2 

Septembers  13    6.. .3    6    0...2 
October  ...3    9    6...S  19  10... I    9 
Novembers    9    0...3  11    0...2    2 

Decembers  12    6.. .2    7    6.. .3    2 

1845.  Averages. 
£3  16  0...X3  11   8...18  5  0...X2  4  8 


3,416.  . 

962... 

531... 
6,226... 
1,703... 

283... 
1,348... 

215... 

1,458... 

6,327... 

44,993... 

175... 


2,580 

260 

5,481 

2,703 

435 

538 

170 

607 

7,307 

13,918 


162,151...143,460...119,100 


1 
2 
3 
5 
5 
5 


4 
0 
4 
9 
9 
0 
6 
3 
3 
0 
0 
4 


Sale  of  Skips  at  Liverpool  in  1848. — Messrs.  Tonge,  Cany,  and 
Co.'s  circular  states,  that,  in  making  a  review  of  the  sales  of  ships  for 
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the  year  just  closed,  the  total  number  sold  amount  to  146  sail,  and  the 
total  tannage  to  46,282  tons,  of  which 

60  are  British-built,  equal  to  12,205  tonnage 
19  are  Quebec,        „        „       11,171      „ 
32  are  St.  John's,    „        „       12,064      „ 
12  are  Miramichi,    „        „        5,446      „ 
83  are  P.  Edward's  Island  „        5,397      „ 
We  are  sensible  the  prices  obtained  have,  for  the  most  part,  been  in 
favour  of  the  buyers  alone,  and  must  have  proved  unsatisfactory  to 
colonial  shipbuilders  especially,  who  have  consigned  to  our  port  for 
sale.    Comparatively  few  new  British-built  ships  have  appeared  in  the 
market,  and  the  prices  obtained  show  no  improvement  upon  the  prices 
of  1847.      The  unusually  depressed  state  of  trade,  together  with  the 
continued  apprehension  of  a  repeal  of  our  Navigation  Laws,  have  con- 
spired to  produce  this  result.      The  latter  cause  has  induced  many 
parties  to  hold  back,  who  were  otherwise  desirous  of  investing  freely 
in  shipping.      For  well-classed  British-built  vessels,  retaining  a  few 
years  of  their  first  classification,  there  has  been  a  steady  demand,  and 
fair  prices  obtained. 

Quotations  or  Pricks  of  Ships  for  1848:— 

Per  Ton,  O.M. 
New  British-built  vessels,  with  Baltic  outfit  . .  £\0    0  to  £\6    0 

BritUh-builtvessels,havmgtwotofouryeantorunontheAl.     6    0     to    10    0 
Lower  classes        ........ 

New  Quebec  ships,  not  iron-kneed  or  classed 
New  St.  John's,  N.B.          „               „ 
New  Prince  Edward's  Island 
New  Miramichi      • .         


.  .                     < 

,.5    0 

to 

8  10 

•  • 

..5    5 

to 

6    5 

•  .                     1 

,.5    5 

to 

6    5 

•  .                   I 

4  10 

to 

5  10 

.   .                       I 

..5    5 

to 

6    5 

The  Tobacco  Trade. — Messrs.  Grant  and  Hodson's  circular  affords 
the  following  particulars  of  this  trade : — 

In  taking  a  retrospective  view  of  the  market  for  the  last  twelve 
months,  it  may  be  observed  that  American  tobacco  of  most  descrip- 
tions has  been  almost  stationary  in  price;  while  produce  of  most 
kinds  has  been  ruinously  depreciated.  The  amount  of  duty  paid 
shows  an  increase  over  that  of  1847  of  12,000/.,  which  may  be  deemed 
satisfactory  when  we  consider  the  general  state  of  the  country  for 
many  months,  and  we  presume,  not  having  the  returns,  a  considerable 
decrease  of  consumption  in  Ireland. 

The  number  of  pounds  upon  which  duty  was  paid  in  1846,  was 
26,557,143;  in  1847,  26,701,911;  and  in  1848,  26,777,399,  but 
there  are  some  considerable  additions  to  be  made  to  the  latter,  which 
we  have  not  yet  received. 

A  Comparative  Statement  of  the  Prices  of  Virginia  and  Kentucky  Stemmed 
and  Leal;  in  the  Port  of  London,  for  the  last  nine  years,  ending  30th 
December,  each  year. 

Virginia  Virginia  Virginia 

Years.  Leaf.  Years.  Leaf.  Years.  Leaf. 

d.        d.  d.        d.  d.         d. 


1840 3f  to  74 

1841 3     „  64 

1842. 2|  „  6 


1843 2±  to  6± 

1844 2     „  54 

1845 2    „  5| 


1846. 1J  to  5± 

1847 14  ,>  &i 

1848 1*  „  5| 
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Timber  Trade. — It  was  in  1844  that  low  prices  gave  the  impulse 
to  our  increased  consumption  of  wood ;  in  1848  a  similar  result  has 
been  attained,  but  at  great  sacrifices :  consumption  has  been  stimu- 
lated by  concession  in  prices  ruinous  to  the  snippers  and  importers, 
alike  prejudicial  to  the  dealers  holding  stock  for  sale, — to  the  manu- 
facturers with  materials  prepared  in  anticipation  of  work, — and  to 
the  builders  with  unrealized  property;  and  Messrs.  Churchill  and 
Sim  estimate  that  one-third  of  the  value  of  wood  has  been  sacrificed 
at  the  expense  of  the  different  interests  engaged  in  the  trade  daring 
1848.  For  those  who  have  had  strength  to  avail  themselves  of  this 
depreciation,  the  opportunity  has  been  more  favorable  than  is  likely  to 
recur,  for  there  can  be  no  lack  of  confidence  in  ultimate  improvement 
We  seem  to  have  reached  a  point  in  reduction  beyond  the  influence  of 
future  imports,  lower  freight,  or  even  lower  duty,  if  legislative 
changes  can  still  be  contemplated. 

From  the  Board  of  Trade  returns,  the  gross  imports  of  the  United 
Kingdom  may  be  computed  as  follows : — 

Imported. 

1845.           1846.  1847.  1848. 

Colonial  timber  and  deals....    1,281,974    1,214,442  1,089,233  1,160,000 

Foreign 6/6,752       810,497  805,918  760,000 

^m^m^mm^mm^m^m  ^mim^mm^mmm^mmm—m  maaaBaaHHMM  ^^w^m^mmmh^^^bb 

Total  loads 1,958,726    2,024,939    1,895,151     1,910,000 

For  the  principal  facts  stated  in  the  preceding  summary,  we 
are  chiefly  indebted  to  the  circulars  of  the  following  eminent 
commercial  firms,  viz.,  Messrs.  Littledale  and  Co.,  of  Liverpool ; 
Du  Fay  and  Co.,  of  Manchester ;  Ferguson  and  Rhind,  of  (Glas- 
gow ;  Breman  and  Till ;  Churchill  and  Sim,  and  H.  W.  Eaton, 
of  London ;  Robinson  and  Co.,  of  Liverpool;  6.  F.  Maudley, 
Manchester ;  and  the  Official  Reports  of  the  several  markets. 
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Letter  X. 
Discounts — Part  4. 

The  bill  of  Messrs.  Potts  and  Co.,  on  their  customers,  Booker 
and  Co.,  of  Birmingham,  which  has  formed  the  text  of  my  last 
three  letters,  would  be  ranked  at  your  head  office  as  "  marketable" 
paper.  In  case  of  need,  such  a  bill  could  here-discounted  in  any 
ordinary  condition  of  the  money  market.  It  represents  value, 
and  arises  out  of  a  bona  fide  business  transaction.  It  is  drawn 
by  the  manufacturer  upon  the  vendor  of  a  certain  commodity. 
At  the  expiration  of  a  stated  period,  the  acceptors  undertake  to 
pay  the  drawers  of  the  bill  a  certain  sum  "for  value  received/* 
and  ine  presumption  is,  that  the  sale  of  this  value  received  will 
place  the  acceptors  in  funds  to  retire  the  bill  when  it  becomes 
due. 
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But  you  will  barely  have  disposed  of  this  transaction,  perhaps, 
when  your  faculties  are  summoned  to  the  consideration  of  a  bill 
of  quite  a  different  stamp ;  but  of  a  class  of  considerable  amount 
ana  prevalence  in  country  banking — particularly  in  the  more  agri- 
cultural districts. 

Mr.  John  Bowdler,  then,  has  called  to  borrow  a  hundred 
pounds  for  a  few  months.  He  is  not  particular  to  a  month — 
John  never  was — and  he  proposes  to  draw  for  the  amount  upon 
his  friend  and  neighbour,  David  Starkey,  who  accompanies  him : 
not  that  neighbour  Starkey  owes  the  money — that  is  not  pre- 
tended; but  Starkey  generously  has  undertaken  to  "go  bail" 
for  the  amount,  without  the  slightest  consideration,  —  and 
would  not  hesitate  so  to  do  were  it  for  ten  times  the  amount. 
The  truth  is,  that  Mr.  Bowdler  has  seen  a  tempting  lot  of  two- 
year-olds  in  the  fair,  and  has  been  seized  with  the  desire  to  better 
their  condition  and  his  own  at  the  same  time,  but  is  short  of  a 
hundred  pounds  to  complete  the  purchase. 

You  know  Mr.  Bowdler  to  be  a  substantial  man.  He  has 
many  hundreds  "  out  at  interest :"  he  has  a  well-stocked  farm, 
and  lives  at  a  low  rent,  and  a  moderate  expense.  Throw  out 
of  count  something  like  an  imperial  gallon  of  ale  per  diem,  and 
John  is  even  an  abstemious  man.  Starkey  too  is  a  man  of  excel- 
lent means,  and  one  infirmity — a  fatal  tendency  to  accommodate 
his  neighbours  with  his  name,  which  has  made  serious  inroads 
upon  his  freehold,  but  none  upon  his  goodnature.  In  short,  the 
two  men  are  undoubted  for  ten  times  die  amount  of  the  proposed 
bilL 

But  "  bill "  it  is  not  in  the  strict  acceptation  of  the  term.  A 
genuine  commercial  bill  must  represent  commercial  value  given 
and  received ;  but  Mr.  Bowdler  draws  simply  upon  Mr.  Starkey's 
goodnature  for  the  amount,  and  means  in  due  time  to  pay  the 
bill  himself, — the  value  received,  so  far  as  Mr.  Starkey  is  con- 
cerned, being  entirely  fabulous. 

It  is  true  that  the  instrument  has  the  appearance  of  a  bill.  It 
is  formally  dated  from  Mr.  Bowdler's  place  of  residence,  drawn 
at  three  months'  date,  and  deliberately  accepted  by  David  Starkey, 
payable  at  his  banker's  in  London, — David,  however,  being  as 
innocent  of  "  keeping  a  banker"  in  London  as  the  banker  thus 
honoured  is  of  the  slightest  knowledge  of  Mr.  David  Starkey.  I 
admit,  then,  that  it  has  the  appearance  of  a  bill  of  exchange — just 
as  a  bad  shilling  has  a  spurious  resemblance  to  a  good  one.  But 
do  not  hope,  Charles,  to  palm  off  such  a  document  in  the  money 
market  as  a  bill  representing  an  actual  business  transaction,  be 
it  never  so  dexterously  a  got  up."  Let  it  be  drawn  if  you  will 
for  an  amount  much  less  than  the  stamp  will  cover  (a  rare  case 
with  this  class  of  bills).  Instead  of  an  even  sum  in  pounds,  let 
it  be  drawn  for  a  sum  in  pounds,  shillings,  and  pence  (a  case 
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equally  rare), — let  even  the  value  received  be  an  express  one, 
(flour,  pigs,  or  potatoes,  for  example) ;  in  a  word,  draw  and  doctor 
the  thing  as  you  will,  it  is  still  Bowdler  on  Starkey — "  pig  upon 
bacon" — to  the  comprehension  of  the  meanest  capacity  in  the  bill- 
market.  If  you  doubt  this,  and  ever  have  occasion  to  send  a 
batch  of  bills  to  your  broker  for  discount,  just  try  the  experiment 
of  inserting  here  and  there,  in  the  remittance,  (quite  promiscuously 
of  course,)  a  few  choice  bills  of  the  Bowdler  species  $  and  they 
will  be  picked  out  with  a  certainty  and  cunning  amounting  to 
intuition,  and  either  sent  you  back  direct,  or  civilly  "  set  aside  to 
wait  your  further  instructions."  There  is  as  little  hope  of  their 
escaping  the  detection  of  a  practised  eye  as  there  is  of  one  of  her 
Majesty's  light  sovereigns  passing  muster  at  her  Majesty's  receipt 
of  customs. 

Not  that  the  class  of  bills  now  under  review  is  never  re-dis- 
counted. In  easy  times,  when  money  is  abundant,  and  country 
banks  and  London  bill-brokers  are  at  their  witVend  how  to  find 
employment  for  their  funds,  such  bills  will  find  discounters  at  a 
price,  provided  the  indorsement  of  your  bank  is  in  tolerable 
credit.  But  it  is  neither  respectable  to  give  the  price,  nor  prudent 
to  rely  upon  such  a  chance ;  because  the  first  blast  of  discredit 
that  crosses  the  money  market  will  teach  you  that  the  day  of 
kite-flying  for  the  moment  has  gone  by.  If  up  to  this  time  you 
have  been  going  before  the  wind  with  all  sails  set,  in  the  shape  of 
"  safe  country  paper"  under  re-disccunt,  and  are  suddenly  taken 
aback  by  one  of  those  squalls  not  infrequent  in  these  high  mone- 
tary latitudes  of  ours,  one  of  two  things  inevitably  follows — either 
you  founder  and  go  down  at  once,  or  you  cut  your  rigging  and 
let  everything  go  by  the  board,  and  so  swamp  any  chance  of  profit 
or  dividends  to  your  owners  for  that  voyage  at  all  events.  If  you 
would  avoid  either  extremity,  Charles,  you  will  let  your  funds 
out  with  a  cautious  and  sparing  hand  to  the  Bowdlers  and 
Starkcys  of  your  district. 

But  independently  of  the  "  unmarketable  "  character  of  the 
bills  in  question,  they  are  obnoxious  to  another  serious  objection. 
If  there  is  one  thing  more  than  another  essential  to  the  bill  of 
exchange  as  a  banking  security,  it  is  the  certainty  of  its  being 
met  the  day  it  falls  due ;  but  it  is  precisely  upon  this  point  that 
Mr.  Bowdler  is  incorrigible.  When  he  puts  his  name  to  a  bill, 
he  determines  its  currency  by  what  he  calls  a  rough  guess.  If  you 
can't  let  him  have  the  money  for  four  months,  he  thinks  he  can 
"  manage  it "  in  three, — a  month  either  way  being  in  John's  eyes 
of  no  manner  of  consequence  to  any  living  being.  His  promise 
to  meet  his  bill  he  gives  as  loosely  as  he  would  a  promise  to  visit 
a  relative  in  the  course  of  the  summer.  The  necessity  which  a 
merchant  feels  to  meet  his  acceptances  to  the  day,  or  hopelessly 
blast  his  credit,  is  an  unknown  sensation  to  Mr*  Bowdler,    The 
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processes  of  presentment,  dishonour*  and  noting  for  non-pay- 
ment, are  mysteries  to  his  mind  as  profound  as  the  order  of  pro- 
cedure in  Chancery.  He  cannot  comprehend  why  there  should 
be  so  much  ado  about  nothing,  and  will  ask  you*  with  something 
like  indignation,  if  you  fancy  he  means  to  dispute  the  bill,  that 
you  make  such  a  noise  about  it  ?  And  further,  if  you  supposed 
that  he  was  likely  to  make  a  purposed  journey  to  Huggleton  to 
pay  the  bill  on  a  particular  Monday,  when  he  was  coming  to  town 
the]  Friday  week  following,  whether  or  not  ?  Not  that  it  will 
always  be  so  with  Mr.  Bowdler*  On  the  contrary,  it  is  just 
as  likely  that  he  pays  the  bill  a  week  or  so  before  it  becomes 
due,  as  that  he  pays  it  a  fortnight  afterwards,  and  meanwhile 
lights  his  pipe  with  your  notice  of  dishonor.  But  the  serious 
fact  remains,  that  in  looking  forward  through  a  file  of  such  bills 
becoming  due,  you  have  no  certainty  how  or  when  they  will  be 
met;  some,  you  guess  from  experience,  will  be  met  before,  some 
at,  some  long  after  date,  others  not  at  all ;  but  what  particular 
bills  will  be  so  met,  and  to  what  amount,  you  know  as  much  as 
you  know  of  the  yield  of  next  harvest. 

Not  a  few  of  them,  perhaps,  you  may  be  called  upon  to  take 
renewals  for.  Parties  who  have  undertaken  to  meet  their  bills 
faithfully  at  the  end  of  three  months,  now  find,  or  pretend  to 
find,  that  they  have  miscalculated,  or  been  disappointed,  or  have 
had  some  unexpected  demand  to  meet,  or  haven't  effected  sales, 
or — something  else.  You  have  to  choose,  therefore,  between 
allowing  the  bill  to  run  upon  your  dishonored  list,  or  taking  a 
renewal  of  it. 

If  you  are  satisfied  that  the  man's  inability  to  meet  his  bill, 
arises  from  circumstances  unforeseen  and  unprovided  for,  your 
better  course,  perhaps,  will  be  to  accede  to  a  renewal  of  the  bill 
for  a  short  period — provided,  of  course,  that  you  know,  or  are 
convinced,  that  no  change  for  the  worse  has  occurred  mean- 
while in  the  circumstances  of  the  respective  obligants  to  the  bill  t 
but  if  there  is  the  slightest  reason  to  doubt  this,  you  will  not  be 
justified  in  agreeing  to  a  renewal,  unless  either  fresh  security  is 
given,  or  the  renewal  is  drawn  for  a  portion  only  of  the  original 
bill,  the  difference  being  met  in  cash.  But  in  all  possible  cases, 
let  the  first  renewal  be  the  last.  The  occasion  must  be  an  un- 
usual one  that  would  justify  you  taking  a  second  or  third  renewal 
of  the  same  bill.  Miscalculation,  delay,  disappointment,  are 
reasonable  excuses  enough  for  once;  but  they  are  not  to  be 
listened  to  a  second  time.  A  man  may  innocently  enough,  per- 
haps, mistake  your  purse  for  his  own  once,  but  the  mistake  will 
not  bear  repetition.  So  a  man,  once  for  a  time,  may  "  due  "  his 
acceptance  in  May  instead  of  April,  but  that  he  should  imme- 
diately repeat  the  olunder,  is  not  to  be  tolerated. 
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You  will  find  it  a  sound  principle,  also,  to  decline  a  fresh 
transaction  with  any  party  who  has  required  a  renewal  of  a  former 
one.  You  have  no  reason- to  suppose  that  he  will  be  more 
punctual  this  time  than  he  was  on  the  previous  occasion ;  on  the 
contrary,  the  very  feet  of  your  entertaining  a  fresh  transaction 
with  him,  would  justify  him  in  the  conclusion  that  your  anger  and 
threats  on  the  occasion  of  his  past  irregularities,  were  mere  talk, 
made  to  order,  and  all  very  fine,  perhaps,  for — the  marines.  If, 
presuming  upon  this,  he  should  lead  you  a  dance  through  half-a- 
dozen  delusive  renewals,  and  into  a  desperately  bad  debt  at  last, 
Charles,  call  him  a  knave  if  you  will,  but  reconcile  the  transaction 
with  your  duties — if  you  can. 

If  the  conditions  upon  which  alone  you  are  justified  in  allowing 
a  bill  to  be  renewed,  in  whole  or  in  part,  are  not  fulfilled  or  axe 
impracticable,  and  the  bill  is  allowed  to  go  to  dishonor,  your 
steps  for  its  recovery  cannot  be  too  prompt  or  vigorous.  If  your 
notice  of  dishonor  does  not  bring  the  cash  within  a  reasonable 
number  of  days,  I  would  favor  the  parties  with  three  days,  further 
grace  in  a  special  and  peremptory  epistle,  containing  a  brief  but 
unmistakeable  expression  of  your  sentiments  and  intentions :  this 
failing,  let  your  solicitors  make  stern  application  for  payment 
forthwith ;  foiling  all  three,  a  writ  is  your  only  resource. 

I  am  prepared  to  hear  you  exclaim  against  this  as  "sharp 
practice/'  My  answer  is,  that  the  case  demands  it.  By  dis- 
honoring the  bill,  the  parties  to  it  have,  to  all  intents  and  pur- 
poses, suspended  payment,  and  judgment  cannot  overtake  their 
personalities,  if  they  have  any,  too  rapidly.  Pursue  a  milder  and 
more  hesitating  course,  and  a  less  scrupulous  and  more  vigilant 
creditor  will  step  in  before  you;  or  the  parties  themselves,  perhaps, 
will  abuse  your  indulgence  by  making  away  with  what  little 
property  they  may  have. 

Even  if  the  parties  were  incapable  of  this,  if  their  affairs  axe 
in  a  bad  way,  the  sooner  they  are  wound  up  the  better.  In  a 
word,  delays  are  dangerous  in  the  matter  of  overdue  bills,  under 
any  circumstances,  and  you  cannot  \oo  vigorously  purge  your 
branch  of  them — amicably  if  you  will,  but  by  compulsion  if 
necessary.  So  long  as  they  continue  on  your  list  they  are  a  low 
and  a  discredit  to  your  branch — an  eye-sore  to  your  Directors 
and  Manager;  the  abomination  of  your  Inspector;  a  pest  to 
yourself;  and  the  plague  of  your  accountant's  life,  who  has 
probably  returned  them  as  outstanding  until  they  have  become 
stereotyped  on  his  memory — numbers,  dates,  names,  sums,  pay- 
ments and  all ! 

Yours, 

January,  1849.  THOMAS  BULLION. 
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THE  CALIFORNIA  GOLD  REGION. 

At  the  time  of  our  last  publication,  the  intelligence  respecting 
the  newly  discovered  gold  region  of  California,  had  only  just 
reached  this  country  from  the  United  States,  in  the  President's 
message  to  Congress ;  but  since  that  period  a  "  California  mania" 
has  existed,  although  we  are  happy  to  say  it  has  not  as  yet  been 
productive  of  any  more  serious  results  than  inducing  the  emigra- 
tion to  California,  of  some  few  persons  who  might  have  gone 
elsewhere;  and  causing  some  vessels  to  be  chartered  for  the 
famed  region  with  British  goods,  which  might  otherwise  have 
been  left  on  hand.    Whatever  may  be  the  ultimate  result  of  the 
discovery,  or  alleged  discovery  of  the  unlimited  extent  of  "  gold 
country,"  it  is  satisfactory  to  know  that  it  is  certain  to  lead  to  an 
increased  demand  for  our  staple  articles  of  manufacture ;  and  a 
sensible  effect,  it  is  said,  is  already  observable  in  the  manu- 
facturing districts,  in  consequence  of  an  anticipated  demand  for 
cottons,  &c.    • 

In  the  United  States,  the  "  gold  fever"  has  raged  with  a  violence 
unknown  in  the  annals  of  "manias."  It  is  said,  "  there  is  no 
decrease  whatever  in  the  gold  fever.  The  disease  progresses 
rather  than  slackens,  and  every  pretended  letter  from  California 
spreads  the  malady  wider  and  wider.  It  is  well  and  truly  said 
that  the  shoemaker  is  throwing  away  his  last,  the  tailor  his  bodkin, 
the  mason  his  trowel,  the  labourer  his  hod,  the  carpenter  his 
chisel,  the  printer  his  stick,  the  painter  his  brush,  the  barber  his 
bason,  the  fanner  his  harrow,  the  quack  his  nostrums,  the  baker 
is  leaving  bis  dough,  the  butcher  his  stall,  the  clerk  his  desk,  and 
even  the  loafer  his  roost,  so  that  there  is  every  probability  that 
the  few  of  us  who  can  be  persuaded  to  stay  behind  will  have 
cheap  rents,  high  wages,  and  plenty  of  employment,  for  it  looks 
as  though  New  York  would  soon  have  to  advertise  for  inhabi- 
tants. A  great  many  light-fingered  gentry  are  said  to  have  set 
off,  and  if  the  telegraph  was  in  operation  between  New  York  and 
'  the  plaurs/  the  diggers  would  be  notified  to  keep  a  sharp  eye 
on  their  bags  and  buckets,  New  York  vagrancy  having  never 
been  too  highly  celebrated  for  work  when  it  can  obtain  the  pro- 
ceeds of  other  people's  labour  by  a  little  sharp  practice/' 

The  best  account  we  have  seen  of  the  actual  state  of  affairs  at 

u  the  diggins,"  is  that  furnished  in  the  following  private  letter, 

from  the  captain  of  a  vessel  at  San  Francisco,  dated  21st  Sept. 

last.     He  says — 

"  San  Francisco,  Sept.  21,  1848. 
"I  arrived  at  Monterey  on  the  morning  of  the  10th  instant,  exactly  142 
days  from  New  York.     My  chance  round  the  Cape  was  very  fine,  and  on  the 
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98th  day  I  took  an  observation  in  2  (leg.  north  latitude,  and  confidently  ex- 
pected to  be  at  Monterey  in  15,  or  at  the  most  20  dayi.  I  had  been  within 
four  days'  run  of  my  port  30  days  previous  to  my  arrival,  enveloped  in  fog, 
with  light  winds  and  calms. 

On  my  arrival,  I  found  such  a  state  of  things  existing  as  it  is  not  easy  to 
describe.  The  town  (if  such  it  may  be  called)  I  found  entirely  deserted. 
There  were  not  ten  men,  and  about  twice  that  number  of  women,  left  in  the 
place.  This  was  in  consequence  of  the  discovery  of  extensive  gold  mines  on 
the  bank 8  of  the  river  Sacramento,  about  24  hours'  run  up  the  river,  where  I 
am  now  lying.  Almost  before  I  had  heard  of  the  news  myself  my  crew  had 
got  hold  of  it,  and  several  of  them  were  off.  I  found  there  were  no  facilities 
whatever  for  receiving  or  landing  my  cargo  at  Monterey ;  and  being  rare  I 
could  not  be  in  a  worse  predicament  here  than  there,  I  disembarked  the 
troops,  and  agreed  with  Governor  Mason  to  proceed  to  this  place. 

On  my  arrival  here,  I  found  very  much  the  same  state  of  things  as  at 
Monterey.  All  the  vessels  in  the  harbour  were  deserted  by  their  crews,  in 
many  instances  by  their  officers,  and  in  some  by  their  masters.  The  faculty 
with  which  anv  individual  may,  with  only  ordinary  industry,  pick  up,  either  in 
what  arc  called  the  '  dry '  or  the  '  wet  diggings,'  5,000  or  3,000  dollars'  worth 
of  pure  gold,  in  one  month,  is  too  much  temptation  for  most  men. 

I  have  not  yet  begun  to  discharge.  The  only  lighter  to  be  had  here, 
suitable  for  taking  out  my  cargo,  belongs  to  the  government,  and  she  is  out  of 
repair.  The  quarter-master  has  been  hard  at  work  ever  since  I  have  been  in, 
getting  her  up  on  the  beach.  He  has  employed  several  house  carpenters,  who 
came  here  from  Oahu  to  go  to  the  mines,  at  8  dollars  to  10  dollars  per  day,  to 
do  this  work. 

Nominally,  the  price  of  day  labour  is  5  dols.  to  6  dols.,  but  no  men  are  to 
be  obtained,  other  than  Indians  or  miserable  worn-out  men,  who  cannot  go, 
or  else  have  been  to  the  mines,  and  returned  sick.  Fifty  dollars  per  month 
arc  paid  for  men  to  go  very  short  distances  about  on  the  coast,  witn  the  bar* 
gain  (if  the  vessel  has  any  yards)  that  they  shall  not  so  aloft,  They  are  for 
the  most  part  disbanded  volunteers,  and  a  more  miseraole  set  cannot  be  found 
elsewhere  in  a  hospital.  No  men  can  be  obtained,  at  any  price,  to  work  out 
of  the  usual  hours.  The  more  they  are  paid,  the  less  willing  are  they  to  work. 
Twenty-five  cents  a  glass  for  grog,  and  1  dol.  per  meal,  are  the  prices  paid 
here.  Gold  being  plenty,  every  description  of  goods  is  consequentlv  huh; 
'A0  to  f>0  dols.  per  pair  for  blankets,  such  as  cost  4  dols.  in  New  York ;  b  dob.  a 
pair  for  shoes,  ana  everything  pro  rata.  The  charter  of  a  small  craft  (formerly 
a  long  boat)  decked,  is  J>0  dols.  per  day.  The  launch  of  the  Peacock,  lost  on 
the  bar  of  the  Columbia  some  years  since,  arrived  here  yesterday,  and  was  sold 
before  night  for  2,250  dols.  in  good  clean  dust,  20  carats  fine,  at  16  dols.  per 
ounce.  Another  which  came  in  from  the  river  the  same  day,  about  a  year  old, 
of  Hi  tons,  was  sold  for  4,000  dols.  They  ask  me  6  dols.  to  6  dols.  50c.  per 
dozen  for  washing.  If  I  could  only  supply  the  place  of  my  clothes  by  the 
purchase  of  new,  at  New  York  prices,  I  would  throw  them  overboard  instead 
of  having  them  washed. 

I  left  the  ship,  Isaac  Walton,  only  two  yean  old,  at  Monterey,  without  a 
man  on  board.  No  one  of  our  men-of-war  dare  anchor  in  any  of  these  waters, 
as  they  would  lose  their  crews  if  they  did  so.  At  present  common  property 
is  safe  enough,  lving  anywhere  unwatched;  it  is  too  small  game  to  be  taken 
any  notice  of.  There  is  now  some  danger  in  returning  from  the  mines,  as 
there  are  those  who  prefer  to  take  the  gold  already  washed  to  their  hands, 
than  dip:  ^nd  wash  for  themselves.  The  most  extravagant  stories  are  told  of 
gold  found  and  the  case  with  which  it  is  obtained.  I  have  myself  seen  pieces 
weighing  one,  two,  and  three  ounces,  and  in  one  instance  a  lump  perfectly  pure 
weighing  more  than  ten  ounces  avoirdupois.    It  is  said  (my  informant  if 
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Gorcrnor  Mason,  who  has  been  on  the  ground),  that  parties  are  digging  many 
miles  apart  with  equal  success,  and  that  for  hundreds  and  hundreds  of  miles 
all  the  precious  metals  are  found  in  great  abundance. 

When  I  asked  him  how  much  I  might  believe  of  the  many  apparently 
exaggerated  stories  that  are  told  respecting  the  mines,  he  replied,  "You  may 
credit  almost  anything  you  hear.  Gold  is  sold  here  now  at  10  dols.  the 
ounce;  generally  it  has  been  selling  at 8  dols.  the  ounce.  /Indeed,  I  have  seen 
a  great  deal  purchased  from  the  common  people  at  the  latter  price.  Can  you 
wonder  that  the  common  sailor  overlooks  his  obligations  under  such  circum- 
stances? 

I  am  told,  from  good  authority,  that  the  custom  of  those  who  sell  liquor  at 
the  mines  by  glass  is,  to  take  from  the  little  bag  which  the  customer  holds 
open,  a  pinch  (as  of  snuff)  for  one  glass  of  bad,  watered  whisky.  I  tried  the 
experiment,  and  found  I  could  easily  take  up  4  dols.  worth  of  dust,  at  the  rate 
of  16  dols.  per  ounce.  Those  who  have  a  large  thumb,  and  understand  the 
business,  can  easily  take  up  6  or  8  dols.  in  the  same  way.  A  day  or  two  since,' 
a  gentleman  with  whom  I  am  well  acquainted,  from  the  JSandwich  Islands, 
wanted  a  man  to  take  his  trunk  from  the  beach  to  bis  lodgings,  and  seeing  an 
idle,  half-clad  negro,  apparently  a  runaway  from  some  vessel,  he  asked  him  if 
he  would  like  the  job  ?  The  fellow  cast  at  him  an  indignant  glance,  and  turned 
away  from  him  without  deigning  a  reply ;  but  after  he  had  gone  about  five 
steps  he  turned  round  and  approached  us,  drawing  from  his  bosom  a  small  bag 
of  dust,  and  said, '  Do  you  think  I'll  lug  trunks  when  I'll  get  that  much  in  one 
day?*    He  had  more  than  100  dols. 

Since  I  commenced  this  1  have  seen  an  intelligent  gentleman  from  Hartford, 
Connecticut,  who  had  just  come  down  from  the  mines.  He  had  been  absent 
from  this  place  two  months,  and  although  a  man  of  delicate  constitution  (he 
came  out  for  his  health),  the  net  proceeds  of  his  expedition  amounted  to  1,500 
dols.  fie  gives  me  a  vivid  picture  of  the  existing  state  of  affairs  up  in  the  gold 
region.  He  thinks  more  than  2,000,000  dollars'  worth  of  gold  has  been 
collected  there  this  season,  and  that  it  may  be  safely  said  the  mines  are  in- 
exhaustible. 

As  you  would  suppose,  vice  of  every  kind,  and  in  the  most  horrible  forms, 
prevails  here.  The  runaway  sailors  work  a  while,  and  collect  a  quantity  of 
mitt,  which  they  spend  with  the  same  recklessness  that  they  do  so  much  silver 
at  home.  They  pay  seten  or  eight  dollars  per  bottle  for  liquor,  have  a  'spree/ 
from  which  they  come  out  destitute,  and  then  begin  again.  A  great  deal  of 
nrVn^M  prevails ;  and,  as  one  after  another  dies,  he  is  thrown  aside  with  the 
utmost  indifference,  without  even  a  covering  of  earth.  There  has  not,  as  far 
as  I  can  learn,  been  any  quarrelling  among  the  diggers.  There  is  so  much 
room  for  all  to  operate,  that  there  seems  no  necessity  Tor  any  disturbance. 

What  will  be  the  result  of  all  this,  I  cannot  have  any  idea.  I  shall  improve 
every  opportunity  to  inform  you  how  I  am  getting  along.  I  have  seen  the 
last  man  on  board  an  English  brig  lying  near  me,  hoist  nis  chest  out  alone, 
and  scull  to  shore,  abandoning  the  craft  to  her  fate — the  captain,  and  mates, 
and  all  the  others  having  gone  before." 

The  following  letter  takes  a  more  temperate  and  rational  view 

of  the  matter,  and  may  be  read  with  profit  by  some  of  those  who 

are  eager  to  rush  into  the  gold  adventure : — 

"  It  affords  me  pleasure  to  give  any  of  my  friends  who  desire  it  all  the  in- 
formation I  can  in  regard  to  California;  and  when  plain,  direct  questions  are 
asked,  I  will  endeavour  to  give  plain  answers;  but  I  really  cannot  take  the 
responsibility  of  advising  any  one  to  go  or  remain  at  home.  I  have  no  hesita- 
tion in  saying,  that  many  will  be  greatly  disappointed.  It  seems,  the  impres* 
tbn  has  gone  forth  that  gold  can  be  obtained  in  California  with  very  little 
"  .  F  2 
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labour :  it  is  not  so.  Yet  there  is  gold  there  beyond  all  auestkm,  and  those 
who  are  willing  to  dig,  will  at  least  receive  a  fair  remuneration  for  their  labour, 
perhaps  for  many  years  to  come.  The  result  of  this  state  of  things  will  un- 
doubtedly keep  the  price  of  labour  very  high,  and  mechanics  of  every  descrip- 
tion may  find  employment  in  California  at  what  would  be  considered  here 
great  wages.  But  the  number  of  mechanics  already  gone  and  going  then, 
seems  to  be  out  of  all  proportion.  It  seems  to  me,  anal  find  I  am  not  akme 
in  this,  that  there  has  already  been  merchandise  enough  shipped  from  the 
United  States  to  overstock  the  country  for  a  long  time.  I  am  told  that  a 
great  many  young  men  are  going  who  know  but  little  about  work.  To  all  of 
this  class  I  say,  1  think  it  would  be  well  for  them  to  'look  before  they  leap.' 

To  all  who  are  willing  to  submit  to  the  hardships  of  such  a  life,  and  are 
able  and  willing  to  labour  with  their  own  hands,  ana  can  make  up  their  minds 
to  make  California  their  future  home,  there  is  at  present  no  country  that  can 
hold  out  such  inducements  for  emigrants.' " 

As  to  the  quality  and  value  of  the  gold  arriving  from  the 
golden  regions,  the  following  official  statement  proves  the  article 
to  be  of  extreme  purity: — 

"  Mint  of  the  United  States,  Philadelphia, 
December,  11, 1848. 

"  Sir, — On  the  8th  instant  we  received,  as  I  have  already  had  the  honour 
to  inform  you,  the  first  deposit  of  gold  from  California.  It  was  deposited  by 
Mr.  David  Carter,  who  brought  it  from  San  Francisco  by  the  Isthmus  route. 
It  weighed  1804*54  ounces  troy,  of  which  1423*80  was  from  the  lower  surface 
mines,  and  380*19  from  those  of  Feather  river.  On  the  9th  instant  another 
deposit  was  sent  by  the  Secretary  of  War,  which  weighed  228  ounces. 

The  gold  was  of  two  sorts  in  external  character,  though  apparently  not 
different  as  to  quality.  The  first,  from  the '  dry  diggings/  was  in  grains, 
which  averaged  from  one  to  two  pennyweights;  the  other  variety,  from  the 
swamps  or  margins  of  the  streams,  being  in  small  fiat  spangles,  of  which,  on 
average,  it  would  take  six  or  seven  to  weigh  one  grain.  Of  these,  by  far  the 
larger  part  of  the  deposits  was  composed. 

The  gold  was  melted  in  six  parcels,  and  the  loss  by  melting,  doe  to  the 
earthy  and  oxidable  matter,  which  disappears  in  this  operation,  averaged  about 
2J  per  cent,  of  the  original  weight.  The  loss  thus  reported  is  moderate,  and 
shows  that  the  gold  had  been  carefully  washed. 

Assays  of  the  melted  gold  were  made  with  great  care,  and  the  results  showed 
a  variation  in  fineness  from  892  to  897  thousandths;  die  average  of  the  whole 
being  894.    This  is  slightly  below  the  standard  fineness,  which  is  900. 

The  average  value  per  ounce  of  the  bullion,  before  melting,  it  18  dola.  5Jc. ; 
that  of  the  same  in  bars,  after  melting,  is  18  dols.  50c. 

The  whole  value  of  the  gold  in  the  two  deposits  was  36,492,  besides  a  few 
ounces  reserved  in  the  native  state  for  the  Secretary  of  War,  at  his  request. 

Very  respectfully,  your  faithftd  servant, 

K.  M .  Patebson,  Director. 

Hon.  Robert  J.  Walker,  Secretary  of  the  Treasury." 

An  attempt  has  been  made  by  some  of  the  "  Gentlemen  of  the 
Alley  "  to  turn  the  California  mania  here  to  account  in  the  way 
of  "  California  Mining  Companies,"  &c.  The  result,  however, 
has  not  been  such  as  to  tempt  other  speculators;  the  public 
having  been  cured  of  Joint  Stock  speculation  for  some  time  by 
the  late  railway  bubbles.  It  may  be  useful,  perhaps,  to  notice 
the  manner  in  which  the  new  speculators  go  to  work. 
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An  advertisement  headed  "  Californian  Gold  Coast  Trading 
Association,"  lately  appeared  in  the  Times  as  follows : — 

"  Capital  100,000/.  in  10,000  shares  of  10/.  each,  with  power  to  increase  to 
20,000  shares  if  required.  Guarantee  given  that  shareholders  shall  only  be 
liable  for  the  amount  of  their  own  shares,  and  all  loss  provided  against  by 
British  insurance  of  the  vessels  and  cargoes  before  leaving  England.  It  is  not 
intended  to  interfere  with  mining  operations,  but  to  confine  the  trading  to 
barter  with  settlers  and  working  parties  already  on  the  coast,  the  ships  sending 
out  collecting  and  exploring  parties  as  opportunities  occur.  Expedition  con- 
ducted and  commanded  by  an  English  officer  many  years  in  the  Mexican 
service,  and  personally  acquainted  with  the  precise  nature  of  the  cargoes 
required,  the  pilotage,  geographical  and  commercial  capabilities  of  California." 

The  editor  of  the  City  of  London  Trade  Protection  Society 
Circular  says,  however — 

"It  does  not  appear  that  this  'Association'  has  been  registered — even 
'provisionally/  nor  have  we  the  name  of  a  single  Director  or  'Provisional 
Committee-man ;'  neither  is  it  stated  by  whom  the  proposed  *  guarantee'  is  to 
be  given :  indeed,  there  is  a  total  absence  of  all  information  on  the  subject  of 
this  supposed '  Association,'  and  it  seems  that  no  information  is  obtainable 
without  the  payment  of  a  sum  of  five  shillings.  The  advertisement  proceeds 
tiros: — 

'  For  further  particulars,  and  to  secure  shares,  apply  in  the  first  instance, 
fn^Uamg  a  post-office  order  for  5s.  to  cover  preliminary  expenses,  prepaid,  to 
Higginson  and  Co.,  22,  Marine-parade,  Brighton,  Sussex. — N.  B.  Officers' 
berths  may  be  secured  to  nautical  men  by  taking  paid-up  shares  according  to 
rank  required  and  qualification.' 

Would  our  readers  like  to  know  who  '  Higginson  and  Co.'  arc  ?  We 
will  tell  them, '  Higginson  and  Co. '  are— or  rather  is — Lieutenant,  or  Captain 
Higginson,  and  from  what  we  hear  of  him  we  do  not  suppose  that  he  will  be 
troubled  with  many  applications  '  for  further  particulars  and  to  secure  shares,' 
accompanied  by  '  a  post-office  order  for  five  shillings." 

The  editor  of  the  Times9  city  article  has  given  a  heavy  blow 
and  great  discouragement  to  any  attempt  to  form  California 
Companies  here ;  by  calling  attention  to  the  risks  which  any  one 
incurs  from  joining  such  concerns ;  and  the  little  prospect  there 
is  of  obtaining  anything  from  them. 


&abmg*'  $anit& 

THE  CASE  OF  THE  RUINED  SAVINGS'  BANK  DEPOSITORS. 
Th«  Cuffs  Street  (Dublin)  Savings'  Bank. 

The  depositors  of  the  (late)  Cuffe  Street  Savings'  Bank  have  recently 
held  a  meeting  in  Dublin,  for  the  purpose  of  laying  a  statement  of 
their  case  before  the  public,  and  of  appealing  to  government  for 
redress.     The  stoppage  of  the  bank  was  noticed  by  us  some  time 
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since,  in  connexion  with  the  failure  of  more  than  one  institution  of  i 
similar  kind  in  Ireland ;  but  the  particulars  of  the  frauds  practised 
on  the  depositors,  and  the  present  pitiable  condition  of  the  poor  people 
who  invested  their  hard-earned  savings  in  Eubank— and  who  are  now 
left  destitute,  had  been  kept  from  public  notice  until  the  meeting  to 
which  we  have  referred.  The  history  of  the  bank  is  one  of  the  most 
disgraceful  records  of  official  delinquency  which  has  ever  come  under 
our  observation.  We  thought  that  the  directors  of  some  of  the  joint- 
stock  banks,  whose  failures  we  have  had  to  notice  from  time  to  time! 
had  behaved  as  badly  as  official  servants  could  behave; — but  we  were 
not  then  acquainted  with  the  powers  for  doing  wrong  which  are  pes* 
sessed  by  the  irresponsible  trustees  of  savings.9  banks :  and  the  cause 
of  failure  of  the  Cuffe  Street  bank  had  not  then  been  made  public 
The  results,  however,  of  the  management  of  a  savings9  bank,  under 
the  present  system,  are  now  before  us ;  and  we  lay  the  particulars  be- 
fore  our  readers  for  several  reasons.  First,  because  a  large  number 
of  them,  as  bankers,  are  officially  connected  with  savings9  banks; 
secondly,  because  they  have  the  power  in  their  own  hands  of  pro- 
curing an  alteration  in  "  the  system ;"  and,  thirdly,  because  the  facts 
confirm  and  support  the  demand  we  have  made,  for  a  long  time  past, 
for  a  thorough  reform  of  savings'  bank  institutions,  which  are  essen- 
tially the  "  poor  men's  banks,"  and,  as  such,  deserve  every  assistance 
that  can  be  afforded  them  by  the  legislature. 

From  a  statement  of  facts  submitted  to  the  public  meeting  above 
referred  to,  it  appears  that  the  Cuffe  Street  savings9  bank  was  opened 
in  the  year  1818,  from  which  date  it  obtained  and  continued  to  grow 
in  public  confidence,  which  the  progressive  increase  of  the  depositors 
and  amount  of  deposits  clearly  prove, — the  latter  being,  in  1888  (ten 
years  from  its  commencement),  upwards  of  189,000/.  About  this  year, 
however,  suspicions  of  mismanagement  began  to  be  awakened,  which 
gave  rise  to  an  inquiry,  that  terminated  in  the  resignation  of  the  sus- 
pected officer  on  the  12th  day  of  January,  1831,  who  on  the  16th  of 
February  following  absconded. 

When  this  happened  the  trustees  of  the  institution  laid  a  written 
statement  of  the  facts  of  the  case  before  those  commissioners  to  whom 
the  legislature  had  entrusted  the  superintendence  of  the  savings 
bank  system  tliroughout  the  United  Kingdom,  requiring  their  advice 
and  assistance,  and  proposing  that  a  commissioner  should  be  sent  from 
London  to  take  possession  of  the  assets  and  other  property  of  the 
bank,  the  trustees  undertaking  (if  necessary)  to  make  an  assignment 
of  same ;  and  further  proposing  that  such  commissioner  should  in- 
vestigate the  management  of  the  institution,  and  the  cause  of  the 
frauds  committed,  and  that  he  should  be  authorized  to  remodel,  or,  if 
necessary,  close  the  bank. 

The  only  result  which  followed  was  that  of  the  coinmiaaianers 
sending  over  the  barrister  appointed  by  them  under  the  statutes 
relating  to  savings  banks,  who  investigated  the  cases  brought  before 
him  (but  which,  it  is  believed,  scarcely  represented  one«tbird  of  the 
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outstanding  claims),  and  awarded  4,000/.  to  parties  against  the  funds 
of  the  institution,  and  for  about  the  same  amount  awarded  that  the 
funds  were  not  liable  to  the  parties  claiming,  but  recommended  that 
they  should  be  paid  out  of  any  surplus  that  might  hereafter  accrue. 

This  investigation,  it  is  said,  was  of  the  most  irregular  and  defective 
character  ;  and  every  matter  connected  with  it  most  prejudicial  to  the 
interests  of  the  depositors,  and  the  ultimate  safety  of  the  institution. 
It  was  not  conducted  in  the  manner  directed  by  the  acts  of  parliament 
then  in  force— that  is  to  say,  by  the  appointment  of  two  assistants- 
one  to  represent  the  depositors  and  the  other  the  institution  ;  but  this 
wholesome  provision  was  dispensed  with,  and  the  result  was,  that  it 
proved  utterly  inefficacious  in  discovering  the  true  state  of  the  affairs 
of  the  bank,  or  the  actual  amount  of  the  deficiency  in  the  funds. 

It  was  immediately  on  receipt  of  this  refusal,  that  it  became  the 
duty  of  the  Commissioners  for  the  reduction  of  the  National  Debt,  in 
pursuance  of  the  power  and  authority  given  them  by  the  47th  section 
of  the  9th  Geo.  IV.,  cap.  92,  to  close  the  accounts  of  the  trustees  of 
the  savings'  bank  for  refusing  to  comply  with  their  direction;  but  the 
commissioners  neither  adopted  this  course  nor  exercised  any  of  the 
other  powers  they  possessed  for  the  protection  of  the  depositors. 

In  1845  a  heavy  run  on  the  bank  took  place,  and  in  consequence 
of  this  event,  one  of  the  trustees,  alarmed  at  the  prospect  of  im- 
pending bankruptcy  and  of  the  consequent  ruin  of  confiding  depositors, 
wrote  a  strong  letter,  dated  the  20th  of  November,  on  the  subject,  to 
the  Chancellor  of  the  Exchequer,  informing  him  of  his  apprehensions, 
and  calling  his  particular  attention  to  the  exigency ;  and  on  the  25th 
of  same  month  the  commissioners  wrote  to  the  trustees,  noticing  the 
extraordinary  fact  that  50,000/.,  had  been  called  for  by  the  depositors 
in  one  day,  and  stating  that  they  had  been  informed  that  "  certain 
grave  irregularities  had  taken  place  in  the  bank ;"  and  giving  their 
decided  opinion  "  that  the  bank  should  be  forthwith  closed,  for  the 
purpose  of  instituting  a  thorough  and  rigid  investigation  of  the  bank 
accounts.0  The  trustees,  however,  stated  in  answer,  "  that  the  hasty 
closing  of  the  bank  would,  in  their  opinion,  be  productive  of  most 
serious  consequences,  but  that  by  keeping  it  open  public  confidence 
in  a  short  time  would  be  restored."  And  it  was  kept  open  accordingly. 

In  the  commencement  of  the  year  1848  another  run  on  the  bank 
took  place,  and  on  the  22nd  April  last  the  trustees  applied  to  the 
commissioners  for  a  grant  of  public  money,  which  was  refused ;  and 
on  the  10th  day  of  May  following  the  doors  were  closed  on  the  depo- 
sitors, and  an  anonymous  placard  was  posted  outside  announcing  that 
the  bank  had  closed  for  the  present,  and  concluding  with  expressing  a 
hope  that  as  the  commissioners  were  from  the  year  1831  fully  aware 
of  the  deficiencies  then  created,  will  take  the  claims  of  the  depositors 
into  their  anxious  consideration. 

The  following  statement  shows  "  the  annual  deficiencies  in  the  St. 
Peter's  Parish  SavingsVBank,  Cuffee  Street,  Dublin,  from  the  year 
1833  to  1847  inclusive,  as  appears  by  the  annual  accounts  furnished 
by  the  Trustees  to  the  Commissioners  for  the  Seduction  of  the  National 
Debt/*  viz, :— 
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1833 
1834 
1835 
1836 

1837 
1838 
1839 
1840 


Savings1 

'  Banks. 

X'3,671  12    2 
7,004    4    9 
13,624  16    4 
19,143  10    6 
18,589    9    8 
25,371     6    6 

1841 
1842 
1843 
1844 
1845 
1846 

1847 


421,736  11  8 
20,621  7  7 
20,862  19  11 
19,964  3  10 
18,456  12  11 
20,541  2  0 
32,922  16    1 


..       24,123  12  11 
..       23,019  15    2 

Such  arc  the  facts  as  they  appear  in  the  published  statement  of  the 
depositors9  committee,  and  the  result  is,  that  to  meet  the  above  stated 
demand  of  32,922/.  (or  50,000/.  as  is  alleged  by  the  committee),  the 
balance  in  the  Bank  of  Ireland  at  the  credit  of  the  trustees  at  the  time 
the  bank  stopped  payment,  was  87/. ! 

The  depositors,  with  the  view  of  laying  their  case  before  the  govern- 
ment, have  presented  the  following  address  to  the  Lord  Lieutenant  :— 

*'  May  it  please  your  Excellency, — 

We  be"  most  liumblv  to  approach  your  lordship  on  behalf  of  a  portion  of 
the  humble  and  industrious  inhabitants  of  this  city  and  its  vicinity,  who  have 
become  sufferers,  to  a  most  lamentable  extent,  in  consequence  of  the  failure, 
some  months  since,  of  the  St.  Peter's  Parish  Savings'  Bank.  We  are  prompted 
to  this  step  in  the  hope  of  winning  your  Excellency's  commiseration  in  favour 
of  a  most  deserving,  because  prudent  and  industrious,  portion  of  the  com- 
munity. 

We*  shall,  therefore,  briefly  submit  to  your  consideration  the  prominent 
features  of  their  unhappy  case. 

The  claims  of  the  depositors  ou  this  institution  amount  to  nearly  50,000/. ; 
and  when  we  inform  your  Excellency  that  at  the  period  it  stopped  payment 
the  assets  standing  to  the  credit  of  the  institution  in  the  books  ol  the  Governor 
and  Company  of  the  Bank  of  Ireland,  as  treasurers,  were  but  87/.,  all  hope 
of  relief  or  reparation  from  that  source  was  at  an  end. 

It  is  unnecessary  to  trouble  your  Excellency  with  a  recital  of  the  peculiarities 
of  the  various  cases,  or  particular  description  of  the  classes  of  depositors. 

It  will  be  sufficient  to  inform  you  that  the  investments  were  made  almost 
without  exception  by  the  industrious  and  struggling  classes  of  society,  chiefly 
with  the  design  of  forming  a  provision  for  them  in  the  event  of  loss  of  employ- 
ment, to  sustain  them  under  the  affliction  of  sickness,  or  to  afford  them 
supt)ort  in  old  age  and  want. 

lo  attain  those  praiseworthy  objects,  to  carry  out  this  spirit  of  independence 
and  self-reliance,  the  great  body  of  the  depositors  had  lodged  in  the  savings' 
bank  the  hard  earnings  of  their  lives,  gathered  in  most  instances  at  the  sacri- 
fice of  health  and  strength,  with  but  poor  apparel  and  scanty  meals,  and  the 
patient  endurance  of  many  other  privations. 

The  utter  insolvency  of  this  institution,  however,  has  destroyed  all  the  hopes 
and  expectations  of  the  unhappy  depositors,  and  has  been  productive  of  a  vast 
amount  of  miser}'.  Indeed,  it  is  no  exaggeration  to  state — the  facts  are  within 
the  kuowledge  of  many — that  in  consequence  of  this  disaster,  the  poor-house 
has  become  the  reluctant  asylum  of  the  industrious  mechanic  and  his  family, 
many  a  heart  has  been  broken,  and,  in  not  a  few  instances,  premature  death 
has  been  occasioned. 

The  depositors  were  influenced  by  the  popular  belief  (which,  however,  was 
not  confined  to  the  humbler  classes  of  society),  that  for  even'  shilling  invested 
in  the  savings-banks  thev  had  the  security  of  the  government ;  and,  in  conse- 
quence, never  entertained  a  doubt  that,  in  any  event,  the  ultimate  repayment 
of  their  money  was  a  matter  secured  to  them.  In  tins,  however,  they  have 
been  mistaken ;  but  the  knowledge  has  come  too  late  to  repair  the  mittti'f* 

Your  Excellency's  well-known  disposition  to  foster  a  spirit  of  industry  and 
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self-reliance  amongst  all  classes  of  the  community,  give  us  a  sanguine  hope 
that  you  will  take  into  your  generous  consideration  the  case  of  those  poor 
people,  who  have,  by  their  earnings  and  savings,  given  the  best  practical  proof 
of  these  valuable  qualities. 

In  conclusion,  we  would  most  earnestly  and  respectfully  entreat  that  your 
Excellency  will  be  pleased  to  represent  to  the  government  the  peculiar  and 
distressing  position  of  the  depositors  in  this  institution,  with  a  view  of  obtain- 
ing such  immediate  relief  as  will  avert  the  ruin  of  thousands,  a  certain  conse- 
quence which  must  inevitably  follow  a  further  delay  in  withholding  their  means 
of  support  and  existence." 

It  is  scarcely  necessary  to  add  any  commentary  on  the  facts  dis- 
closed in  the  above  statement ;  but  we  are  in  possession  of  some  ad- 
ditional particulars,  which  came  out  before  the  secret  committee  of 
the  House  of  Commons  last  session,  showing  how  grossly  the  depo- 
sitors in  the  bank  were  deceived  bv  the  officials  connected  with  the 
institution,  and  how  completely  even  the  lax  rules  of  the  system  were 
set  at  defiance  by  the  trustees.  As  regards  the  culpability  of  the 
government  officials  in  this  matter,  the  insolvent  state  of  the  Cutfe 
Street  Savings'  Bank,  and  the  irregular  and  illegal  proceedings  of 
the  officers,  were  specially  and  prominently  pointed  out  to  the  Na- 
tional Debt  authorities  and  the  Chancellor  of  the  Exchequer,  by  a 
deputation  from  the  rival  institution  in  Meath  Street,  Dublin,  in  1 845. 
The  representations  made  by  that  deputation  went  to  show,  that  the 
Cuffe  Street  establisliment  must  be  deficient,  to  a  very  large  amount, 
in  the  funds  necessary  to  meet  the  claims  of  the  depositors,  inasmuch 
as  the  annual  statement  of  the  accounts  had  been  refused  to  a  depo- 
sitor who  had  demanded  a  copy  of  it,  by  virtue  of  a  clause  in  the 
Savings'  Bank  Act, — and  whose  account,  as  a  depositor  in  the  bank, 
had  been  closed  in  consequence  of  such  demand ;  and,  further,  as  the 
same  annual  statement  had  been  withheld  from  parties  officially  con- 
nected with  the  bank  itself.  The  law,  as  between  the  bank  and  the 
depositors,  appears  to  have  been  contravened  in  almost  every  parti- 
cular :  in  receiving  sums  from  individual  depositors  exceeding  30/.  in 
one  year,  and  150/.  in  the  whole — in  allowing  interest  on  sums  ex- 
ceeding 200/. — in  opening  accounts  without  requiring  depositors  to 
sign  the  declaration  required  by  the  Act  of  Parliament — in  opening 
more  than  one  account  for  the  same  individual — and  in  several  other 
particulars.  Errors  also  existed  in  the  accounts  transmitted  from  the 
bank  to  the  National  Debt  Office,  which  had  either  escaped  notice,  or 
had  been  allowed  to  pass  without  comment.  For  instance,  in  the  clas- 
sified account  of  depositors  on  20th  November,  1844,  it  was  stated, 
that  of  those  whose  balances  exceeded  150/.,  and  did  not  amount  to 
200/.  each,  there  existed,  at  that  date,  400,  and  that  their  deposits 
amounted  to  only  57,282/. :  whereas  the  balances  of  400  depositors,  even 
if  they  all  had  the  minimum  sum  of  150/.  each,  should  amount  to 
60,000/.,  showing  a  deficiency,  or  error,  of  2,718/. 

With  respect  to  the  conduct  of  the  irresponsible  trustees  of  this 
saving's  bank  what  excuse  can  be  urged  in  their  favor?  Mr. 
Reynolds,  MJ\,  who  attended  the  meeting  of  depositors,  to  which  we 
have  referred,  said : — 

"  The  depositors  were  not  the  wealthy,  the  aristocracy,  the  affluent,  but  the 
poor  artisan,  the  mechanic,  the  labourer,  the  servant— many  of  them  oUige&to 
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take  refuge  in  the  workhouse,  many  had  died  of  a  broken  heart,  and  many  othen 
were  in  to  deplorable  a  situation  that  there  was  not  a  week  between  them  and 
the  workhouse.  lie  was  prepared  to  say,  that  the  heartless  conduct  of  those 
who  withheld  the  poor  man's  money  was  never  paralleled.  What  excuse  had 
the  trustees  for  detaining  the  money  of  the  depositors?  He  bad  a  knowledge 
of  the  mode  of  proceeding  adopted  in  joint-stock  banks.  They  lent  money 
to  persons,  overdrew  their  accounts,  or  got  bills  discounted.  The  party  to 
whom  the  money  was  lent  might  become  insolvent,  and  the  bills  turn  out  to 
be  kites ;  the  bank  therefore  lost,  and  a  failure  consequent  upon  transactions 
such  as  these  was  natural  and  very  easily  understood;  but  a  saving's  bank  did 
not  lend  money,  and  did  not  discount  bills — it  was  bound  by  law  to  receive  small 
sums  as  deposits  from  the  humble  classes,  not  exceeding  30/.  many  one  year; 
the  trustees  were  bound  to  lodge  the  money  in  the  Bank  to  the  credit  of  the 
Commissioners  of  the  National  Debt.  Was  there  any  justification  for  a  failure 
in  a  saving's  bank?  It  was  hypocrisy  to  say  that  there  could  be  any  excuse 
for  such  conduct.  (A  voice,  "  it  is  swindling").  He  (Mr.  Reynolds)  would  not 
call  the  conduct  of  the  trustees  swindling,  but  the  public  might  call  it  what 
they  pleased.  The  trustees  complained  that  observations  had  been  made  in 
reference  to  them  during  their  absence  from  the  meeting,  but  what  the  de- 
positors complained  of  was  that  they  were  not  present.  They  also  said  that 
they  were  not  to  blame,  but  that  the  Commissioners  for  the  deduction  of  the 
National  Debt  were  aware  of  the  deficiency  which  existed  in  the  funds.  This 
was  true,  but  the  trustees  were  also  aware  of  the  fact.  They  were  citizens  of 
Dublin,  gentlemen  of  rank  and  character,  and  they  acted  as  decoy  ducks  to 
the  poor  depositors. 

As  the  depositors  have  no  legal  remedy  against  the  officials  con- 
nected with  the  Cuffe  Street  Savings9  Bank,  we  think  their  case 
eminently  deserving  the  benevolent  consideration  of  the  legislature ; 
and  we  trust  that  government  will  be  empowered  to  make  good  the 
loss  they  have  sustained.  If  this  is  not  done,  a  legal  fraud  will  have 
been  perpetrated,  and  savings'  bank  depositors  throughout  the  king- 
dom will  be  warned  to  withdraw  the  amounts  due  to  them  without 
delay.  We  need  not  add  that  a  bill  should  be  immediately  brought  in 
rendering  the  trustees  of  these  institutions  liable,  to  some  extent  at 
least,  for  the  proper  discharge  of  their  duties.  It  is  intended,  we 
believe,  to  do  this  without  delay.  An  act  was  passed  last  session, 
making  trustees  of  savings'  banks  in  Ireland,  liable  for  a  small 
amount  in  case  of  fraud ;  and  this  act,  we  understand,  will  be  exten- 
ded to  England.  But  the  case  of  the  Cuffe  Street  depositors  should 
first  receive  consideration.  The  trustees  should,  if  possible,  be  made 
to  bear  a  portion  of  the  loss,  and  the  remainder  should  be  made  up 
out  of  the  national  revenue. 

No  doubt  strong  objections  may  be  raised  against  making  the 
national  revenue  liable  for  the  frauds  and  neglect  of  duty  of 
savings'  bank  officers  and  trustees ;  but  when  the  pitiable  circum- 
stances of  the  depositors  are  taken  into  consideration,  with  the  fact, 
also,  that  they  lodged  their  money  in  the  bank,  in  the  full  under- 
standing that  it  was  a  government  institution,  and  that  government 
would  protect  their  interests  ;  and  when  it  is  also  borne  in  mind  that 
the  government  of  the  day  tacitly  encouraged  this  delusion,  we  think 
the  facts  warrant  the  benevolent  interference  of  the  legislature. 


THE  REVENUE  TABLES  TO  JANUARY  7,  1849. 

An  atwtrmct  of  the  net  produce  of  the  Revenue  of  Great  Britain,  in  the 
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PERSONAL  LIABILITY  OP  BANK  OFFICERS. 

Oat  the  liabilities  of  Agents  and  Officer*  of  public  Companies  who 
draw,  except,  or  indorse  Bills  of  Exchange,  or  make  or  indorse 
Promissory-notes,  by  Procuration;  and  the  Rights  and  Remedies 
of  the  Holders  of  such  Instruments. 

Part  I.  On  the  Liabilities  of  Agents  and  Officers,  *fc. 
The  cases  on  the  personal  liability  of  an  agent  who  contracts  in 
writing  for  his  principal,  and  describes  himself  as  an  agent  in  the 
contract,  are  very  numerous  and  conflicting.  But  there  are  some 
recent  decisions  which  appear  to  overrule  many  of  the  doubtful 
authorities,  and  to  place  the  lav  on  a  more  intelligible  footing. 
We  propose,  therefore,  to  lay  before  our  readers  those  modern 
cases  which  establish  or  confirm  the  more  important  rules  upon 
this  subject. 

The  first  rale  to  which  we  shall  direct  attention  is,  that,  when 
an  agent  names  his  principal,  and  contracts  on  his  behalf,  and  is 
authorised  to  do  so  by  his  principal,  that  the  principal  is  bound, 
and  the  agent  is  free  from  any  personal  responsibility ;  therefore, 
.  when  a  bill  of  exchange  is  accepted,  drawn,  or  indorsed,  or  a 
promissory-note  is  made  or  indorsed,  by  an  agent,  on  behalf  of  a 
principal  who  has  authorised  this  act,  the  agent  is  not  personally 
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In  the  case  of  Downman  v.  Jones,  9  Jurist,  454,  the  previous 
cases  were  reviewed,  and  the  rule  we  have  stated  was  clearly 
established. 

In  that  case,  a  person  promised  in  writing,  in  the  following 
terms — "  I  undertake,  on  behalf  of  Messrs.  E.,  to  pay  f  and  the 
Court  of  Error,  in  reversing  the  judgment  of  the  Queen's  Bench, 
there  said : — 

"  As  to  the  first  issue,  the  Court  of  Queen's  Bench,  when  the  matter  was 
argued  before  them  in  the  form  of  a  special  case,  came  to  the  conclusion,  that 
the  letter  written  by  the  defendant  on  the  26th  November,  1834,  upon  which 
the  action  is  grounded,  was  framed  in  such  terms  as  to  make  it  impossible  to 
ascertain  with  certainty,  merely  from  the  language  of  the  letter,  whether  it 
created  a  personal  liability  in  the  defendant  or  not,  and  that  the  special  ease 
disclosed  evidence  from  which  inferences  might  fairly  be  drawn  in  favour  of 
either  conclusion ;  but  that  Court,  at  the  same  time,  reasoned  upon  the  facto 
which  were  placed  before  them  in  the  special  case ;  and,  availing  themselves  of 
the  power  of  drawing  inferences  from  the  facts  stated,  arrived  at  the  conclusion 
that  Downman  had  only  a  special  authority  clearly  limited  in  its  extent  fay  the 
principals,  and  falling  short  of  sanctioning  this  particular  undertaking,  and 
that  no  action  would,  therefore,  he  on  the  undertaking  against  the  principals ; 
and,  consequently,  that  the  defendant  below  must  be  neld  to  have  made  aim- 
self  personally  liable.  But  looking  at  the  terms  of  that  letter  itself,  and  still 
more,  calling  in  aid  of  its  construction  the  correspondence  in  the  special  verdict 
which  preceded  and  gave  rise  to  that  letter,  and  which  may  be  considered  as 
part  of  the  same  transaction,  we  think  it  imports  upon  the  face  qf  it  an  water* 
taking  made  by  Downman  as  agent  of  the  Esdailes,  and  that  the  special  verdict 
does  not  state  cither  directly,  or  by  necessary  implication  from  the  facta  found, 
the  want  of  authority  on  his  part  to  make  such  undertaking,  or  any  excess  of 
his  authority  in  making  it.  As  to  the  first  point,  the  very  terms  of  the  letter 
itself—'  I  undertake  on  behalf  of  Messrs.  Esdaile  and  Co.  to  pay ' — would 
seem  to  us,  in  their  natural  meaning,  to  point  rather  to  a  promise  made  by 
one  person  as  agent  of  another,  than  as  intending  to  bind  the  party  speaking 
in  the  character  of  principal ;  for,  upon  the  latter  supposition,  there  would 
appear  to  be  no  reason  whatever  for  mentioning  the  name  of  the  principals. 
To  say  the  least,  however,  the  expression  is  capable  of  bearing  this  construc- 
tion ;  and  when  contrasted  with  tie  expression  used  by  the  defendant  in  one 
part  of  the  same  letter  immediately  preceding,  namely,  '  Your  bill  of  coats, 
amounting  to  53/.  7s.  2d.,  I  undertake  to  have  paid  to  you/  the  distinction 
taken  between  the  two  modes  of  expression,  strongly  confirms  the  interpre- 
tation we  think  it  demands  in  itself.  But  the  letter  written  by  the  defendant 
to  the  plaintiff  below,  and  dated  the  1 1th  November,  1834,  informs  him,  that 
Messrs.  Esdaile  cannot  have  the  deeds  of  the  Penbury  estate  without  the 

Sayment  of  the  plaintiff's  bill ;  that  is,  the  sum  of  527/.  5s.  mentioned  in  the 
eclaration,  which  the  defendant  states  he  has  told  the  plaintiff  below  that  the 
Messrs.  Esdaile  would  do;  and  he  then  continues,  ' I  am  now  ready  to  enter 
into  any  agreement  to  that  effect.'  The  plaintiff*  by  his  answer  to  this  letter, 
written  on  the  17th  November,  with  respect  to  the  abovementioned  debt  of 
527/.  5s.,  states  himself  ready  to  enter  into  such  agreement  as  the  defendant 
had  proposed,  and  to  sign  a  written  authority  to  enable  him  to  expunge  the 
proof  of  that  debt,  leaving  it  to  be  settled  and  paid  by  Messrs.  Esdaile  and  Co., 
according  to  such  agreement ;  and  the  letter  then  farther  states,  that  as  to 
the  bills  amounting  to  53/.  />•  2d.,  he  will  deliver  up  some  leases  on  which  he 
claims  a  lien,  with  many  thanks  for  the  promise  to  have  that.    Upon  com- 

C'ng  together  the  language  of  the  letter  of  the  26th  November  with  the 
juage  of  that  to  which  we  have  just  adverted,  we  think  the  ' 
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ference  is,  that  the  undertaking  on  which  the  action  was  brought  was,  as  we 
have  before  stated,  an  undertaking  given  by  the  defendant  as  agent  of  the 
Messrs.  Esdaile,  and  not  given  in  his  own  individual  capacity,  and  that  it  was 
so  understood  to  be  given  between  the  parties  themselves.  On  the  part  of  the 
defendant  in  error,  however,  it  was  contended  by  Mr.  Evans,  that  in  point  of 
law,  the  letter  of  the  26th  November  must  necessarily  import  an  undertaking 
by  Downman,  the  defendant,  in  his  own  individual  capacity,  and  that  it 
could  not  be  construed  as  an  undertaking  which  would  bind  the  principal. 
If  such  should  be  the  necessary  construction,  in  point  of  law,  there  would 
be  an  end  of  all  further  doubt ;  but  we  think  none  of  the  cases  referred 
to  establish  that  position.  In  Appleton  v.  Binks,  5  East,  148,  on  which 
the  moat  reliance  was  placed,  the  only  point  decided  was,  that  a  man  who 
covenanted  for  himself  and  his  heirs,  under  his  own  hand  and  seal,  for  the 
act  of  another,  should  be  personally  liable,  although  he  described  himself 
as  agent  in  the  deed — a  very  different  proposition  from  that  now  before 
as ;  tor  the  Question  before  us  is,  if  a  person  entered  into  a  contract  in 
writing,  describing  himself  as  an  agent,  and  naming  his  principal,  whether  the 
principal  should  be  bound,  provided  the  agent  had  authority  to  enter  into  the 
contract  on  his  behalf,  a  point  which  we  consider  too  clear  to  admit  of  doubt 
or  argument.  If,  then,  this  contract,  on  its  legal  construction,  be  as  it  appears 
to  us  it  is,  a  contract  entered  into  by  an  agent  on  behalf  of  his  principal,  the 
ground  upon  which  the  agent  can  become  personally  liable  on  such  contract  is 
that  which  has  been  laid  down  by  Story,  J.,  in  his  Commentaries  on  the  Law 
of  Agency,  which  have  been  so  often  referred  to  in  the  course  of  the  argument. 
But  even  if  the  law  be  as  there  laid  down,  in  order  to  create  or  let  in  such  per- 
sonal liability,  still  the  want  of  authority  on  the  part  of  the  agent  must  be  found 
by  the  jury ;  and  the  letter  of  the  26th  of  November  is  the  plaintiff's  evidence, 
and  the  only  evidence  by  which  he  affects  the  defendant,  whether  as  agent  or 
principal  and  as  such  liability  is,  upon  the  face  of  the  letter,  a  liability  as  agent, 
we  think  the  burden  is  imposed  upon  the  plaintiff  below  of  showing,  by  clear 
proof,  that  there  was  no  such  agency  or  authority  as  is  stated  in  such  letter, 
or  that  his  authority,  such  as  it  was,  has  been  exceeded.  But  we  all  agree 
in  thinking  that,  on  the  facts  stated  in  this  special  verdict,  such  defect  of  autho- 
rity is  neither  found  by  the  jury  directly,  nor  is  it  to  be  inferred  by  necessary 
implication  from  the  facts  found.  We  therefore  think  the  judgment  of  the 
Court  below,  so  far  as  relates  to  the  first  issue,  is  to  be  reversed. 

We  have  given  this  judgment  at  considerable  length,  because 
it  appears  to  us  to  place  the  law  on  an  intelligible  basis,  and  to 
do  away  with  the  doubts  which  were  created  by  many  of  the 
cases  in  which  agents  were  held  to  be  personally  responsible. 
To  such  an  extent  had  the  liability  of  agents  been  carried,  that, 
in  Byles  on  Bills,  page  26,  it  is  laid  down,  that  if  an  agent 
desires  to  be  free  from  responsibility,  he  ought  to  state  so  in 
express  terms,  by  adding  the  words,  "  without  recourse  to  me, 
after  his  signature.  This  precaution  can  perhaps  do  no  harm 
but,  since  the  above  case  of  Downman  v.  Jones,  it  appears  to  us 
to  be  unnecessary. 

Consistent  with  the  foregoing  case  of  Dotvnman  v.  Jones,  is  the 
still  more  recent  case  of  Ex-parte  Buckley,  14  Law  Journal, 
Ex.  341,  where  the  previous  case  of  Hall  v.  Smith  was  over- 
ruled. In  Ex-parte  Buckley,  a  promissory-note,  beginning,  "  I 
promise  to  pay/9  was  signed  by  one  member  of  a  firm  for  "  him- 
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self  and  partners ;"  and  it  was  held  that  the  holder  had  not  a 
separate  right  of  action  against  the  party  signing,  which  he  would 
have  had  if  that  party  had  been  personally  liable. 

The  case  was  argued  in  the  Court  of  Review,  and  again  before 
the  Lord  Chancellor,  who  directed  that  it  should  be  argued 
before  the  Court  of  Exchequer;  after  which  the  Lord  Chancellor 
decided  in  conformity  with  the  opinion  of  that  Court  It  was 
then  contended  that  Hall  v.  Smith  was  an  authority  directly  in 

Joint.    The  question  was,  whether  that  case  could  be  supported, 
t  had  been  the  law  of  the  country  since  1823 ;  no  Englisn  text- 
book  had  ever  disputed  it,  and  it  had  been  acted  on  ever  since. 

It  was  said  to  have  been  questioned  in  Story  on  Partnership, 
page  222,  and  in  Doty  v.  Bates,  11  Johnson's  Reports,  543, 
American  case,  state  of  New  York;  but  on  looking  at  these 
authorities,  they  would  not  be  found  to  have  that  effect.  The 
authorities  on  which  the  case  of  Hall  v.  Smith  was  founded,  were 
March  v.  Ward,  Peake,  Nisi  Prius  Cases,  130,  and  Clark  v.  Mack- 
stock,  Holt,  Nisi  Prius  Cases,  474,  and  Gahoay  v.  Matthews, 
1  Campbell,  403;  same  case,  10  East,  264,  bears  out  the  decision 
in  Hall  v.  Smith. 

Parke,  B.  said, — "  It  is  an  open  question  whether,  if  Mitchell 
had  not  the  authority  of  the  others,  he  is  not  separately  liable. 
There  are  several  cases  where,  in  actions  for  misrepresentation  or 
otherwise,  a  person  professing  to  be  an  agent,  but  not  having 
authority,  is  held  to  be  personally  liable.  If  Mitchell  haa 
authority,  all  are  jointly  liable.  Here  is  one,  and  but  one  promise. 
You  cannot  make  two  promises  out  of  one :  either  Mitchell  un- 
dertook to  pay  the  debt  of  the  four,  or  undertook  to  pay  as  their 
agent  only.  If  he  undertook  as  an  agent,  he  did  not  separately 
undertake.,, 

Alderson,  B.  said, — "  Suppose  a  note,  signed  for  Childs  and 
Co.,  A.  B. :  does  it  depend  on  A.  B.  being  a  partner,  whether  he 
is  liable  separately  or  no  ? " 

It  was  further  contended,  that  the  word  "I"  constituted  a 
several  liability.  He,  the  signer,  was  separately  liable  at  any 
rate,  whether  the  others  were  liable  or  not.  This  form  was 
adopted,  that  the  holder  of  the  note  might  go  upon  the  signer 
without  being  entangled  with  the  question  of  partnership. 

But  Parke,  B.  said, — "  It  cannot  be  both.  It  is  impossible  to 
say  it  binds  himself  singly,  and  also  the  four;  there  is  but  one 
promise,  and  you  cannot  make  two  liabilities." 

We  think  these  two  cases  establish  the  rule  we  have  above 
stated,  and  sweep  away  several  embarrassing  decisions;  but,  at 
the  same  time,  it  is  necessary  to  observe,  that  the  agent  will  be 
personally  liable  if  the  bill  or  note  contain  words  which  clearly 
import  a  personal  liability.    This  point  will  be  exemplified  by  the 
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following  case  of  Healey  v.  Storey  and  another,  in  which  the  words 
u  joint  and  several "  were  held  to  create  a  personal  liability  on 
the  part  of  persons  who  acted  as  agents. 

At  the  trial,  which  took  place  before  Pollock,  C.  B.,  at  the 
Middlesex  sittings  after  Trinity  Term,  1847,  it  appeared  that  the 
defendants  were  the  directors  of  a  joint-stock  company,  called 
the  u  Wesleyan  Newspaper  Association/*  formed  for  the  purpose 
of  purchasing  and  carrying  on  certain  newspapers  whicn  circu- 
lated amongst  the  Wesleyan  body.  The  plaintiff  was  part 
proprietor  of  a  newspaper  called  the  'Wesleyan  and  Christian 
Record/  and  having  sold  his  share  in  that  newspaper  to  the 
association,  received  in  part  payment  thereof  from  the  defendants 
a  promissory  note  in  the  following  form  :— 

"London,  March  19,  1847-  £250  on  demand  toe  jointly 
and  severally  promise  to  pay  to  Mr.  Edward  Healey  or 
order,  the  sum  of  £250  value  received,  for  and  on  behalf  qf  the 
Wesleyan  Newspaper  Association.? arker  Storey,)  ,>.     ,      „ 

James  Wane,      f  DweciGT^ 

It  appeared  further  that  the  association  had  been  completely 
registered  under  the  7  &  8  Vict.,  c.  110,  but  the  deed  of  settle- 
ment was  not  put  in.  It  was  contended  at  the  trial,  on  behalf  of 
the  defendants,  that  they  were  not  liable  upon  this  note  in  their 
individual  capacity ;  but  the  learned  judge,  however,  overruled 
the  objection,  and  a  verdict  was  found  for  the  plaintiff,  leave 
being  reserved  on  this  point  to  move  to  set  aside  the  verdict, 
and  enter  one  for  the  defendants.  This  having  been  moved 
accordingly, — 

Parke,  Baron,  said, — "  The  defendants  have  signed  this  note 
jointly  and  severally  /  they  are,  therefore,  personally  liable/' 
To  this  remark,  the  counsel  for  the  defendants  said,  "The  note 
itself,  and  the  facts  proved  at  the  trial,  show  that  the  defendants 
signed  as  agents  of  the  association,  and  did  not  intend  to  render 
themselves  personally  liable.  The  association  is  alone  liable  to 
the  plaintiff." 

Pollock,  C.  B. — "  The  deed  of  settlement  was  not  put  in." 

Parke,  B. — "  The  defendants  may  mean  to  pledge  their  per- 
sonal credit  on  behalf  of  the  company.  '  Jointly  and  severally ' 
mean  €  personally/  " 

Alderson,  B. — "  In  their  plain  and  natural  sense,  the  words 
import  that  the  makers  pledge  their  personal  responsibility." 

Rule  refused*  See  Law  Journal  Reports,  vol.  18,  page  8, 
Exchequer  of  Pleas. 

In  concluding  this  portion  of  the  subject,  we  must  refer  to  the 
provisions  of  the  Joint  Stock  Companies'  and  Joint  Stock  Bank 
Acts,  with  regard  to  bills  of  exchange.  By  7  and  8  Vict.,  cap. 
110,  sect.  45,  it  is  enacted: — 
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"  With  regard  to  bills  of  exchange  and  promissory-note*  made,  accepted, 
or  endorsed  on  the  behalf  or  account  of  any  such  company,  so  far  as  relates 
to  the  mode  of  making,  accepting;,  or  endorsing  the  same,  and  to  the  liability 
of  any  such  company  thereon,  that  if  the  directors  of  the  company  be  au- 
thorized, by  deed  of  settlement  or  bye-law,  to  issue  or  accept  bills  of  ex- 
change or  promissory-notes,  then  every  such  bill  of  exchange  or  promissory- 
note  shall  be  made  or  accepted  (as  the  case  may  be)  by  and  in  the  names  of 
two  of  the  directors  of  the  company,  on  whose  behalf  or  account  the  sane 
may  be  so  made  or  accepted,  and  shall  be  by  such  directors  expressed  to  be 
made  or  accepted  by  them  on  behalf  of  such  company;  and  that  every  such 
bill  of  exchange  or  promissory-note  so  made  or  accepted  as  aforesaid,  shall 
be  countersigned  by  the  secretary  or  other  appointed  officer  of  the  company, 
in  whose  behalf  the  same  is  expressed  to  be  made  or  accepted;  and  that  every 
bill  of  exchange  so  made  as  aforesaid,  or  received  by  or  on  behalf  of  the  com- 

a,  may  be  endorsed  in  the  name  of  the  company,  by  any  officer  authorised 
;ed  of  settlement  or  bye-law  in  that  behalf,  and  that  every  such  bill  of 
exchange  or  promissory  note  so  made,  accepted,  or  endorsed,  as  aforesaid, 
shall,  immediately  after  the  making,  accepting,  or  endorsing  of  the  same,  be 
reported  to  the  proper  officer  of  the  company  on  whose  behalf  the  same  shall 
have  been  made,  accepted,  or  endorsed,  and  such  last  mentioned  officer  shall 
enter  the  same  in  proper  books,  to  be  kept  for  that  purpose :  and  that,  if  any 
such  bill  of  exchange  or  promissory-note  be  not  so  reported  and  entered,  then 
the  officer,  by  whose  default  such  bill  or  note  shall  not  be  so  reported  or  en- 
tered, shall  be  liable  to  repay  to  the  company  the  amount  which  the  company 
shall  pay,  or  be  liable  to  pay,  in  respect  of  such  bill  or  note :  provided  always, 
that  nothing  herein  contained  shall  oe  deemed  to  make  any  such  secretary  or 
officer  personally  liable  upon  any  such  bill  of  exchange  or  promissory-note, 
nor  be  deemed  to  make  any  such  directors  personally  liable  thereon,  except 
as  shareholders  of  the  company ;  and  that  every  such  company,  on  whose  be- 
half or  account  any  bill  of  exchange  or  promissory-note  shall  be  made,  ac- 
cepted, or  endorsed,  in  manner  and  form  aforesaid,  shall  and  may  sue  and  be 
sued  thereon,  as  fully  and  effectually,  and  in  the  same  manner,  as  in  the  esse 
of  any  contract  made  and  entered  into  under  their  common  seal." 

By  7  and  8  Vict.  cap.  113,  sect.  22,  it  is  enacted — 

"  That  all  bills  of  exchange  or  promissory-notes  made,  accepted,  or  endorsed 
on  behalf  of  the  said  company  may  be  made  accepted  or  endorsed  (as  the  ease 
may  be)  in  any  manner  provided  by  the  deed  of  partnership,  so  that  they  be 
signed  by  one  of  the  managers  or  directors  of  the  company,  and  be  by  nim 
expressed  to  be  so  made,  accepted,  or  endorsed  by  him  on  behalf  of  such  com- 
pany :  provided  always  that  nothing  herein  contained  shall  be  deemed  to  make 
any  such  manager  or  director  liable  upon  any  such  bill  of  exchange  or  pro- 
missory-note to  any  greater  extent  or  in  a  different  manner  than  upon  any 
other  contract  signed  by  him  on  behalf  of  any  such  company;  and  that  every 
such  company  on  whose  behalf  any  bill  of  exchange  or  promissory-note  shall 
be  made,  accepted,  or  endorsed  in  manner  and  form  as  aforesaid,  may  toe  and 
be  sued  thereon  as  fully  as  in  the  case  of  any  contract  made  and  entered  into 
under  their  common  seals." 

We  shall  continue  the  subject  in  our  next  number,  when  we 
propose  to  consider  the  rights  and  remedies  of  the  holders  of 
negotiable  instruments  signed  by  agents — a  topic  which  will  in- 
volve a  discussion  of  the  case  of  Alexander  v.  Mackenzie,  referied 
to  in  The  Bankers9  Magazine,  vol.  8,  page  706. 
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RAILWAY  GUARANTEED  STOCK. 

Considerable  apprehension  has  been  excited  by  the  remarks 
of  Vice-Chancellor  Bruce  on  a  case  which  recently  came  before 
him,  from  which  it  was  believed  that  the  terms  on  which  guaran- 
teed stock  was  issued  by  a  railway  or  other  company  might  be 
set  aside  on  a  petition  from  any  dissenting  shareholder.  The 
Lord  Chancellor,  however,  has  decided  against  [the  right  of  a 
minority  of  shareholders  to  reverse  a  decision  of  the  majority, 
by  his  judgment  in  the  following  important  case,  which,  by  some 
accident,  has  not  been  reported  in  any  of  the  daily  journals : — 

Lord  v.  The  Copper  Miners'  Company — Judgment. — Lord 
Chancellor's  Court,  5th  December,  1848. 

"  The  Lord  Chancellor  said — This  is  one  of  those'experiments  which  are  now 
frequently  made  to  bring  the  various  questions  arising  out  of  the  transactions 
of  Joint  Stock  Companies  within  the  jurisdiction  of  this  Court.  I  have  had 
occasion  before  to  observe  upon  the  duty  of  the  Court  to  adapt  its  practice  to 
the  varying;  wants  of  the  public ;  but  I  am  not  insensible  to  the  danger  of 
carrying  .this  principle  too  far,  and  assuming  a  jurisdiction  which  this  Court 
nay  not  have  the  means  of  exercising  so  as  to  promote  the  object  of  the  suitors. 
There  is  great  difficulty  in  drawing  the  line.  Cases  of  this  kind  are  therefore 
attended  with  great  difficulty;  and  I  have,  in  this  instance,  to  regret  that  in 
wwnting  the  duty  of  reviewing  the  decision  of  Vice-Chancellor  Knight  Bruce, 
I  have  not  the  benefit  of  being  informed  of  the  grounds  on  which  it  was  founded, 
bis  Honour  having  merely  stated  that  in  his  opinion  there  was  no  defect  for 
want  of  parties,  and  that  there  was  at  least  some  ground  for  the  relief  prayed, 
and  that  the  resolution  of  the  Hth  of  February  only  might  be  thought  enough 
to  support  the  bill.  I  postponed  my  judgment,  not  on  account  of  any  diffi- 
culty*! felt  in  this  particular  case,  but  because  I  thought  it  important,  as  far 
as  possible,  to  act  in  conformity  with  some  recent  cases,  and  to  expound  the 
principles  on  which  the  course  of  practice  of  this  Court  ought  in  my  opinion 
to  be  founded. 

The  object  of  the  bill  is  first  an  investigation  and  correction  of  an  alleged 
arrangement  with  the  Bank  of  England,  confirmed  at  a  special  general  meeting 
of  the  shareholders  or  co-partners  on  the  13th  of  October,  1847,  and  to  set 
aside  or  reduce  the  mortgage  made  to  the  Bank  by  the  Company  in  pursuance 
of  an  arrangement ;  secondly,  for  the  purpose  of  restraining  the  Company  from 
carrying  into  effect  a  resolution  passed  at  a  special  general  meeting  on  the  1 1th 
of  February,  1848,  for  vesting  the  property  of  the  Company  in  trustees  for  the 
purpose  of  sale  for  the  liquidation  of  debts,  and  to  protect  the  interest  of  all 
concerned,  and  to  prevent  the  payment  of  any  debenture,  note,  or  debt  to  any 
of  the  defendants  which  may  appear  not  to  be  a  proper  debt  of  the  Company, 
and  for  that  purpose,  as  it  would  appear,  to  take  an  account  of  and  investigate 
all  sums  raised  by  the  Company.  It  would  be  found  that  all  the  acts  com- 
plained of  are  acts  of  the  whole  corporation,  and  that  each  is  authorized  by 
the  powers  of  the  Company  specially  given,  if  that  be  necessary,  by  the  charter 
of  1691,  as  set  out  in  the  bill.  The  court  of  assistants  are  made  the  govern- 
ing body ;  meetings  of  the  shareholders  are  to  be  held  for  the  purpose  of  elec- 
tion, and  are  to  be  consulted  respecting  the  affairs  of  the  Company ;  power 
was  given  to  hold  lands  to  the  amount  of  6,000/.  a  year,  and  goods  and  chattels 
to  any  amount,  and  to  make  and  raise  a  joint  fund  of  any  value ;  and  the  same 
to  order,  manage,  and  carry  on,  and  receive  the  benefits  derived  to  the  use  of 
them  the  Company,  according  to  such  shares  and  proportions  as  they  or  any  of 
tbem  had  or  should  have  therein;  ami  the  same  joint  stock  to  augment  and 
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increase  or  reduce  and  diminish  from  time  to  time,  as  they,  the  Company,  should 
find  most  fitting  and  convenient. 

The  bill  alleges  various  schemes  for  mcreasing  the  capital  of  the  Company. 
A  resolution  was  unanimously  adopted  at  a  general  meeting  on  the  8th  of 
April  and  the  10th  of  June,  1846,  for  that  purpose,  authorising  the  issue  of 
preferential  shares  and  the  borrowing  money  on  the  property  ofthe  Company. 
The  bill  alleges  that  the  plaintiff,  in  July,  1846,  obtained  scrip  certificates  far 
400  preferential  shares,  but  which  were  not  registered  till  after  the  13th  of 
October,  1847,  with  knowledge,  it  must  be  assumed,  of  the  resolution  of  the 
8th  of  April,  of  all  the  ^receding  transactions,  and  particularly  the  resolution 
of  the  8th  of  April,  1846,  under  the  authority  of  which  the  preferential  shares 
were  issued  ana  by  which  they  were  made  redeemable  by  toe  Company  after 
the  expiration  of  ten  years,  on  the  payment  of  not  more  than  30*.  a  share. 
The  bill  then  states  the  meeting  of  the  13th  of  April,  1847,  at  which  the 
arrangement  with  the  Bank  of  England  for  a  mortgage  of  270,000/.  was  unani- 
mously agreed  to.  The  bill  then  alleges,  that  upon  the  purchase  of  preferen- 
tial shares  the  plaintiff  became,  and  now  is,  entitled  to  certain  original  shares ; 
and  so  alleging  himself  to  be  entitled  to  both  descriptions  of  shares,  and  ting 
his  bill  on  behalf  of  himself  and  all  other  the  shareholders  or  corporators  of 
the  Company,  he  assumes  an  unity  of  interest  in  all  such  shareholders  in  the 
object  of  the  suit. 

The  only  other  matter  necessary  to  be  observed  on  is  the  complaint  made  of 
the  resolution  of  the  I  lth  of  February,  1848,  authorizing  the  Testing  of  the 
property  of  the  corporation  in  trustees  for  the  purpose  of  paying  its  debts. 
This  is  the  allegation  which  Vice-chancellor  Knight  Bruce  is  reported  to  have 
said  was  of  itself  sufficient  to  support  the  bill ;  but  I  have  not  been  ipsW— J 
whether  this  was  supposed  to  be  an  excess  of  authority,  or  an  improper  use  of 
it.  I  cannot  consider  it  is  either.  The  bill,  indeed,  contains  various  chargei 
of  improper  issuing  of  notes,  debentures,  and  other  securities  by  the  defendants, 
but  the  allegation  is  much  too  general  to  be  of  any  avail ;  and  although  such 
securities  are  alleged  to  have  been  issued  at  a  heavy  discount,  I  do  not  2nd  any 
allegation  that  such  securities  were  worth  more. 

The  principal  ground  of  complaint  is  the  alleged  conversion  of  preferential 
shares  into  debentures,  and  accepting  debentures  on  account  of  preferential 
shares.  No  particular  case  is  stated  amounting  to  a  fraudulent  benefit  con- 
ferred upon  any  individual  by  such  means,  but  the  objection  is  made  to  the 
system  adopted.  If  this  was  fairly  done,  it  does  not  appear  what  objection 
can  be  made  to  it.  It  can  only  be  done  with  the  concurrence  of  the  holders 
of  the  preferential  shares ;  and  if  the  debentures  given  are  not  of  mora  value 
than  the  shares,  no  injury  is  done,  and  there  is  no  charge  that  they  are  not  so. 
If  the  other  preferential  shareholders  still  allege  they  are  injured  by  creating 
debts  that  come  in  before  them  in  lieu  of  preferential  shares  that  come  in  with 
them,  the  original  shareholders  cannot  join  in  any  such  case.  The  creditors 
and  preferential  shareholders  have  a  priority  to  them,  and  yet  the  plaintiff 
makes  this  complaint  on  behalf  of  both  sets  of  shareholders. 

This  objection  would  be  fatal  to  the  bill  in  its  present  form.  This  is  not, 
however,  the  point  on  which  I  decide  this  case.  I  find  all  the  complaint  made 
by  the  individual  shareholders  to  consist  of  acts  within  the  powers  of  the  cor- 
porators, and  all  sanctioned  by  general  meetings  of  the  shareholders,  and  no 
allegation  raising  any  case  for  the  interference  of  the  court  of  equity  with  the 
exercise  of  such  rights. 

If  a  court  of  equity  were  to  assume  jurisdiction  in  such  a  case,  would  it  do 
so  without  opening  its  doors  to  all  parties  interested  in  corporations  or  joint 
stock  companies  or  private  partnerships,  who,  although  a  small  minority  of  the 
body  to  which  they  belong,  may  wish  to  interfere  in  the  conduct  of  the  majo- 
rity. This  cannot  be  done;  and  the  attempt  to  introduce  such  a  remedy  ought 
to  bj  checked,  for  the  benefit  of  the  community* 
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In  Foss  v.  Harbottle,  2nd  Hare,  493,  Sir  James  Wigram  acted  on  this  prin- 
ciple, became  the  acta  were  capable  of  confirmation ;  and  in  Motley  v.  Alston, 
lit  Phillips,  800,  I  expressed  my  strong  approbation  of  Sir  James  Wigram's 
decision  m  that  case.  Here  the  acts  have  been  actually  confirmed,  and  are, 
therefore,  the  acts  of  the  whole  body.  There  is  no  case  that  calls  upon  this 
court  to  entertain  such  a  suit ;  and  the  evils  of  doing  so,  I  think,  would  be  very 
I  therefore  think  the  demurrers  must  be  allowed." 


In  Mr.  Whitehead's  last  edition  of  his  work  on  the  "  Superiority 
of  Guaranteed  Railway  Stock  to  Government  Securities/9  he 
says,  in  reference  to  the  above  decision  : — 

"  It  will  be  observed,  that  the  Lord  Chancellor  says, '  The  creditors  and 
preferential  shareholders  have  a  priority  to  them/  that  is,  to  the  original 
shareholders ;  so  that,  supposing  a  Joint  Stock  Company  to  have  become  so 
plunged  into  difficulties  that  its  property  were  sold,  it  is  evident  that  the  pro- 
ceeds of  the  sale  would  be  applied  first  to  the  payment  of  the  claims  of  the 
legal  creditors ;  next,  to  satisfy  the  capital  of  the  preference  shareholders ; 
and  lastly,  the  surplus  (if  any)  would  be  distributable  amongst  the  original 
shareholders.  The  Lord  Chancellor's  judgment  in  this  case  will  be  read  with 
interest  by  preference  shareholders  in  every  Joint  Stock  Company  throughout 
the  kingdom.  The  concluding  paragraph  of  the  judgment  is  of  ominous 
significance  to  litigant  minorities,  and  of  consolatory  assurance  to  legitimate 
majorities. 

The  question  of  legality  is,  however,  one  of  too  serious  moment,  involving, 
as  it  does,  a  capital  of  eight  millions  and  a  half  sterling,  to  be  allowed  to  rest  in 
doubt;  and  there  is  no  question  that,  if  the  subject  were  properly  brought  under 
the  notice  of  the  railway  commissioners  by  the  several  boards  of  those  companies 
which  have  issued  preference  shares,  those  functionaries  would  take  the  matter 
in  hand,  and  promote  some  general  act  to  legalize  the  past,  and  provide  for 
the  future.  The  legislature  has  already  done  this  in  respect  of  the  loan  notes 
which  were  illegally  issued,  and  it  would  do  the  like  now  to  remove  every 
shadow  of  doubt  from  a  class  of  securities  respecting  the  issue  of  which  the 
utmost  which  can  be  alleged  against  their  strict  legality  is,  that  some  purely 
technical  formality  has  not  been  attended  to/' 
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GREAT  WESTERN    RAILWAY    COMPANY— ANALYSIS    OF   TIIE 

LATE  FINANCIAL  STATEMENT. 

The  financial  statement  of  the  Great  Western  Railway  Company  is  a 
very  satisfactory  document  for  the  shareholders.  It  is  clear  and  ex- 
plicit in  its  details,  and  presents  the  affairs  of  the  Company  in  a  far 
more  favourable  position  than  had  been  anticipated.  It  shows  that  if, 
after  the  completion  of  the  entire  line  and  branches,  the  revenue  is 
increased  by  \9650L  of  gross  revenue — that  is,  about  900/,  net  revenue 
— weekly,  over  the  receipts  of  the  past  year,  that  a  permanent  divi- 

o  2 
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dend  of  seven  per  cent,  will  be  maintained  on  the  capital  of  the  Com- 
pany, after  paying  all  expenses.  As  the  last  year  has  been  marked  by 
extreme  depression  in  trade,  and  by  a  great  diminution  of  pleasure 
travelling,  in  consequence  of  the  losses  of  the  public  during  the  pre- 
ceding year,  we  think  the  anticipations  of  the  Directors  are  likely  to 
be  realized.  The  statement  gives  a  complete  view  of  the  obligations 
of  the  Company,  and  therefore  every  one  can  judge  for  himself  how 
far  the  opinions  of  the  Directors  are  entitled  to  consideration.  Mr. 
Nash,  in  an  analysis  of  the  statement  in  the  Money  Market  Examiner, 
takes  a  less  favourable  view  of  the  matter  than  ourselves;  and  as  his 
remarks  are  founded  on  a  different  calculation  to  that  of  the  Directors, 
we  think  an  abstract  of  his  analysis  will  be  interesting. 

In  comparing  the  following  calculations  with  those  of  the  Company, 
it  will  be  useful  to  refer  to  the  official  financial  statement  at  page 
737  of  our  last  volume  (December  Number,  1848.)  Mr.  Nasbs 
calculations  on  it  are  as  follows: — 


1.  The  liability  of  the  Great  Western  Company ,  on  account  of  mort- 
gages and  loans,  on  the  30th  June  last.  This  can  scarcely  be  under- 
stood from  their  statement.  [No.  1.  See  Banker**  Magazine,  Vol  8. 
p.  738.]  We  believe  that  the  following  figures  will  exhibit  the 
matter  more  clearly  : — 

Loan  notes,  loans,  &c £1,296,610 

Loans  on  mortgage         ...         ...         ...         ...     3,190,217 

"  Mortgage  of  Great  Western  subscription**    ...        549,660 

Total  debt,  30th  June,  1848      £5,036,487 


It  will  be  seen  hereafter  that  the  amount  subscribed  to  subsidiary 
lines  was,  on  the  30th  June  last,  1,011,914/.,  of  which  462,254/.  had 
been  taken  from  the  general  capital  fund,  and  the  remaining  549,660/. 
raised  "  under  guarantee  sanctioned  by  resolution  of  general  meeting, 
August,  1847."  Great  Western  debentures,  headed  "Mortgage  of 
Great  Western  subscription,"  have  been  issued,  we  believe,  for  the 
whole  of  the  latter  sum  ;  and  the  liability  of  the  company  to  pay  the 
interest  and  principal  would  thus  appear  absolute.  The  shares  in  the 
subsidiary  lines,  the  calls  upon  which  have  been  paid  by  these  means, 
have  been  in  part,  if  not  altogether,  assigned  over  to  trustees  aa  col- 
lateral security  for  payment  of  the  subscription  debentures. 

We  are  glad  to  observe  that  the  entire  outlay  upon  the  works  at 
Swindon  is  treated  as  productive-capital.  In  estimating  the  pro- 
ductive, or  revenuc-receiving-capital  for  the  half-year  ended  31st 
December  last,  we  believe  that  the  company  made  a  deduction  from 
the  cost  of  their  main  line  of  about  half  a  million,  which  was  said  to 
represent  the  expenditure  upon  a  portion  of  the  machinery  and  works 
at  Swindon  constructed  for  the  manufacture  and  repairs  of  working- 
stock  of  lines  not  in  operation.    We  admit  freely  that  in,  treating  the 
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whole  of  this  as  productive  capital,  the  revenue  account  is  somewhat 
surcharged ;  nevertheless,  in  pronouncing  it  unproductive,  the  com- 
paiiy  subjected  themselves  to  the  imputation  of  showing  too  much 
indulgence  to  their  revenue  account,  and  of  overstraining  a  point  for 
the  maintenance  of  their  dividend.  We  congratulate  them  upon  this 
change,  and  believe  that  they  gain  more  by  it  in  the  confidence  of 
their  proprietors,  than  they  lose  in  the  trifling  declension  of  nominal 
profit. 

The  company  show  that  the  revenue-receiving-capital  of  the  half- 
year,  ended  30th  June  last,  was  rather  in  excess  of  the  revenue- 
producing-capital.  We  have  never  had  any  doubt  that  this  was  sub- 
stantially true,  and  we,  therefore,  add  our  own  testimony  in  confirma- 
tion of  this  important  fact. 

2.  As  to  Table  No.  2  [Banker*?  Magazine,  Vol.  8,  page  739], 
"Railways  in  course  of  formation  not  producing  revenue": — 

Windsor  Railway. — The  shares  created  for  raising  130,000/.  are 
not  yet  issued.  The  resolution  referred  to  authorized  the  directors  to 
issue  them  subject  to  such  terms  and  conditions  as  they  might  deem 
advisable. 

West  London  Railway. — We  regret  to  observe  that  nothing  is 
entered  in  this  account  for  completion  of  the  West  London  Kail  way. 
The  shareholders  in  that  unfortunate  undertaking  have  been  waiting 
patiently  for  a  dividend  for  some  years ;  and  as  its  payment  is  made  . 
to  hinge  upon  the  extension  to  the  Thames,  the  funds  for  which  are 
to  be  provided  by  the  London  and  North  Western  and  Great  Western ; 
and  as  the  Great  Western,  and  we  believe  also  the  North- Western, 
have  made  no  provision  in  their  financial  statements  for  carrying  the 
scheme  into  effect,  it  follows  by  the  same  rule  that  the  chances  of  a 
dividend  are  equally  remote. 

Birmingham  and  Oxford,  and  Birmingham,  Wolverhampton,  and 
Dudley. — It  appears  that  from  their  own  funds  the  Great  Western 
had  expended  upon  these  two  lines,  on  the  30th  of  June  last,  310,116/. 
On  reference  to  the  published  capital-account,  we  find  that  1 1,457,277/. 
had  been  received,  and  11,311,069/.  expended,  leaving  a  balance  of 
146,208/.  We  observe  further,  in  the  notes  to  Table  4,  which  will  be 
found  hereafter,  that  105,000/.,  for  rails  charged  to  the  Monmouth  and 
Hereford  account,  is  transferred  to  the  Oxford  and  JDudley,  and  forms 
part  of  this  310,116/.  The  items  of  capital  expenditure  were  fully 
explained  in  the  last  published  account;  but  we  see  nothing  under 
the  head  of  Birmingham  and  Oxford,  or  Birmingham  and  Dudley ; 
and  we  confess  ourselves  at  a  loss  to  surmise  from  whence  came  the 
funds  for  this  outlay  of  310,116/.,  or  to  what  account  it  is  charged; 
we  have  shown  that  105,000/.  out  of  the  310,116/.  is  accounted  for, 
but  we  see  no  other  explanation  respecting  it ;  and  we  think  that  it 
ought  to  be  given. 

3.  Table  No.  3  {Banker*  Magazine,  Vol.  8,  page  740],  is,  we  think, 
the  first  detailed  statement  of  the  subscriptions  of  the  Great  Western 
Company  ever  rendered ;  and  we  arc  npw  enabled  to  estimate  the  loss 
attendant  upon  them.  The  following  table  will  be  found  tolerably 
accurate: — 
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Amount  Loh  tf 

now  sutttcribcd.  now  told. 

South  Devon j£*21 1,487  at  70  per  cent  dis.  .£148,041 

^outhT"!^?!!..^}  387,570  at  38  „              147,277 

South  Wales... 201,942  at  72  „               145,398 

Oxford,     Worcester,     and)        ?  82fi37 

Wolverhampton J          '  "                     ' 

Glo  ucester  and  Dean  Forest  7,818  unsaleable   Nil 

C™Oxford°.^  5.3,709  unsaleable   Nil 

jt'1,01 1,914  .€523,253 


The  loss  upon  these  shares,  if  now  sold,  would  thus  amount  to 
523,253/.,  an  average  of  about  52  per  cent,  upon  the  investment.  It 
will  be  remembered  that  the  two  last  revenue-accounts  were  together 
credited  with  62,247/.,  described  as  "premium  on  sale  of  shares 
realized."  We  really  think  that  the  losses  as  well  as  the  profits  should 
have  been  taken  into  consideration  ;  and  that  if  either  had  a  place  in 
the  revenue-account,  both  should  have  appeared  there.  A  private 
trader  would  have  taken  stock,  and  whether  his  shares  were  realized 
or  not,  would  have  charged  his  profit  and  loss,  or  revenue-account, 
with  the  difference  between  the  market  value  for  the  time  being,  and 
the  original  cost.  We  cannot  see  in  what  respect  the  accounts  of  a 
joint  stock  railway  company  should  differ  from  those  of  ordinary  com- 
mercial undertakings  ;  and  we  are  of  opinion  that,  notwithstanding  a 
temporary  suspension  of  the  dividend  might  have  been  the  result,  past 
revenue-accounts  should  have  been  debited  from  time  to  time  with  the 
balance  of  loss  upon  these  transactions. 

4.  TJie  amount  of  capital  to  be  raised  by  the  Great  Western  Com- 
pany, within  the  next  few  years,  is  not  so  clearly  set  forth  as  might 
be  desired  in  Table  No  5.  [Sec  Bankers9  Magazine,  VoL  8,  p.  742.] 
The  following  statement  will  be  found  to  convey  this  all-important 
information  with  tolerable  accuracy.  The  figures  No.  1,  &c,  refer 
to  the  tables  in  the  official  financial  statement : — 

Loans  on  mortgage  (see  No.  1)    ...         ...         ...         ...  £3,190,217 

"  Mortgage  of  Great  Western  subscription  "      549,660 

Loans  to  be  renewed 3,739,877 

Money  to  be  raised,  viz. — 
To  pay  off  loan  notes,  loans,  &c.  (see  No.  1)  £1,296,610 
South  Wales  debentures  (see  No.  3)  ...     1,000,000 

Outlay  upon  main  line  (see  No.  1)...         ...        130,000 

Outlay    upon    unfinished  branch  lines    (sec 

Oxford,  Birmingham,  and  Dudley  purchase 

(see  No.  2)  2,666,384 

Subscription  account — further  outlay  (see 

jNo.  uj       ...         ...         ...  ...         ...        joo,91o 
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ays  not  commenced — further    outlay 

i  No.  4)       * 80,544 


Additional  capital  to  be  raised 6,434,454 

*  -  

to  be  raised  and  renewed,  according  to  the  com- 

tfs  estimates ...         ; £10,174,331 

Less — Existing  assets,  viz. — 

8  still  available"  (see  above) £1,189,550 

l  balance,    30th  June,    1848  "    (see 

vol  ...  ...  ...  . . .  ...  1.  TkO,  avIO 

1,335,758 


eeof  capital  to  be  raised,  for  which  there  is  at  pre- 
t  no  provision,  excepting  by  renewal  of  loans  and 
Hum  of  additional  loan  or  share-capital     £8,838,573 


tth  Wales  debentures  (above  referred  to).  In  the  agreement  for 
jf  the  South  Wales  to  the  Great  Western,  it  is  provided  that 
kter  shall  raise,  on  their  own  responsibility,  the  whole  of  the 
Utthorized  under  the  South  Wales' Acts,  amounting  to  1,000,000/., 
led  it  shall  be  required  for  completion  of  that  undertaking.  We 
e  that  it  will  be  required,  aud  include  it,  therefore,  as  part  of 
ibilities  of  the  Great  Western. 

provision  is  made,  in  the  above  statement,  for  additional  outlay 
ay  be  required  for  completion  of  the  Wilts  and  Somerset,  and 
ester  and  Dean  Forest  Railways.  Under  the  agreement  for 
of  the  Wilts  and  Somerset,  it  is  stipulated  that  the  Great 
srn  shall  provide  all  excess  of  cost  beyond  the  original  estimate ; 
lould  this  line  be  completed  in  its  integrity,  there  is  every  pro- 
ty  that  the  liability  on  this  account  would  be  considerable.  It 
tended  by  the  Gloucester  and  Dean  Forest  Company,  that  a  si- 
arrangement  exists  between  themselves  and  the  Great  Western ; 
e  believe  that  the  Great  Western  have  nowhere  admitted  this 
n  of  the  lease,  and  we  must  reserve  our  conclusions  until  the 
r  shall  be  better  understood. 

i  believe,  but  are  not  certain  of  the  fact,  that  the  Great  Western 
t  their  own  cost,  to  provide  working-stock  for  all  their  leased 
bat  we  do  not  find  any  provision  made  for  this  outlay.  Should 
e  the  case  (the  length  of  leased  railway  being  41 1^  miles),  an 
r  of  nearly  a  million  of  money  would  be  required,  in  addition 
se  estimates. 


Hi  reference  to  the  supplemental  statements  of  the  directors 
lookers'  Magazine,  voL  8,  p.  744],  Mr.  Nash's  conclusions  are 

!0WB3— — 

lie  permanent  capital  is  estimated  at  14,300,000/. ;  but  taking 
xmsideration  the  probable  excess  of  cost  to  be  provided  for 
Hits  and  Somerset,  and  the  working-stock  for  the  leased  lines, 
finale  it  at £16,000,000 
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The  amount  of  shares  or  stock  is  estimated  at 
10,750,000/.,  and  of  the  mortgage  loans  at  3,550,060/. ; 
but  considering  the  large  amount  which  must  necessarily 
be  raised  within  a  short  period,  we  will  make  the  fol- 
lowing very  favourable  assumption : — 
Non-guaranteed     ...         ...         ...         ...  £10,000,000 

Guaranteed  at  5  per  cent 6,000,000 

£16,000,000 

Supposing  the  subscription  account  (b)  to  be  permanent,  and  that 
the  loss  upon  the  investment  is  not  charged  to  revenue,  we  will  accept 
the  annual  deficiency  at  22,100/.,  as  estimated. 

(c)  We  do  not  believe  that,  upon  the  opening  of  the  Oxford,  Bir- 
mingham, and  Dudley  lines,  the  present  mileage  receipt  of  the  Great 
Western  will  be  maintained ;  and  we  assign,  as  a  reason,  that  there 
will  then,  with  the  Buckinghamshire  and  Stour  Valley,  be  three  fines 
ironi  London  to  Birmingham,  and  two  from  Birmingham  .to  Dudley. 
We  will,  therefore,  assume  the  average  receipt  to  be  4,000/.  per  mue 
per  annum,  thus : — 

296  j-  miles,  at  4,000/.  per  mile  per  annum  £1,185,000 

Deduct  working  expenses,  say  at  40  per  cent 474,000 


Earnings    ... 
Add  rents  and  interest      


••• 


Yearly  profits        

(i>)  We  cannot  anticipate  any  profit  upon  the  guarantee 
account,  and,  therefore,  give  credit  for  none. 
(e)    On  guaranteed  capital,      6,000,000/.  at 

5  per  cent  (ann.  payment) £300,000 

Subscription  -  account     deficit 

(annual  payment)  ...         ...         ...         ...         22,100 

Non-guaranteed  capital,  10,000,000/.  at 

4*1 5  per  cent.  (ann.  payment)         414,900 


711,000 
26,000 

£737,000 


Capital 


...  £16,000,000        Revenue  ...  £737,000 


Upon  these  assumptions,  which  we  consider  favourable,  a  4  per 
:ent.  dividend  only  would  be  earned,  instead  of  6&  or  7  per  cent.0 


The  Directors'  Report,  which  we  think  will  prove  a  nearer  approxi- 
mation to  fact  than  this  estimate  of  Mr.  Nash,  states  the  probable 
revenue  and  expenses  of  the  Great  Western  Company,  when  com- 
pleted, as  follows : — 

The  receipts  on  the  line  for  the  twelve  months  ending  the  80th  of 
June,  1848,  amounted  to  the  gross  sum  of  822,746/. ;  being  aft  the 
rate  of  4,423/.  per  mile. 

If  the  same  avcruge  receipts  be  obtained  when  the  main  line  to 
Birmingham  aud  the  Staffordshire  districts  shall  be  opened,  whieh 
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must  be  expected  to  increase  the  receipts,  the  net  annual  revenue 

from  the  line  will  be          ...             ...  ...  £812,000 

From  the  leased  railways             ...  ...  ...         71,100 


Net  earnings  ...  ...  ...     £883,100 

Less  interest  on  mortgage  loans  of  3,550,000/., 
estimated  at  4£  per  cent,  per  annum  ...        £159,750 

Annual  deficiency  (subscription  account)  ...  22,100 

181,850 

Leaving  a  balance  for  dividend  of  ...    £701,250 

•r  rather  more  than  6$  per  cent,  on  the  paid-up  capital  of  10,750,000/. 

We  think  this  estimate  more  likely  to  be  correct  than  that  of  Mr. 
Nash's : — First,  because  he  assumes  that  a  higher  rate  of  interest  will 
have  to  be  paid  on  the  loans  to  be  renewed  than  will  probably  be 
required,  considering  the  appearance  of  the  money  market,  the  abun- 
dance of  loanable  capital,  the  large  amount  of  bullion  in  the  Bank,  and 
the  low  rate  of  interest  for  good  securities.  Secondly,  because  he 
thinks  that  the  present  weekly  receipts  will  diminish,  notwithstanding 
the  opening  of  the  new  lines  and  the  expected  improvement  in  com- 
mercial; affairs,  whereas  we  agree  with  the  Directors  in  thinking  that 
the  receipts  will  increase;  and,  thirdly,  because  he  assumes  there  will 
be  no  profit  [from  the  guaranteed  lines  on  which  the  Directors,  we 
think,  correctly,  look  for  a  revenue  of  upwards  of  71,000/.  per  annum. 

Whatever  may  be  the  result  on  these  speculative  questions,  which 
can  only  be  answered  definitely  hereafter,  it  is  highly  satisfactory  to 
find  that,  even  under  the  most  disadvantageous  circumstances,  a  divi- 
dend of  at  least  five  per  cent  can  be  permanently  relied  upon ;  while 
seven  or  even  eight  per  cent,  may  perhaps  be  obtained  by  the 
shareholders.  ______ 

THE  SOUTH-EASTERN  RAILWAY  COMPANY. 

The  following  is  an  abridgment  of  the  "  General  Statement  of  the 
Position  and  Prospects  of  the  Company,"  just  issued : — 

"  The  directors  proceed,  alter  mature  consideration,  to  present  to 
the  proprietors  of  the  South-Eastern  Railway  a  general  statement  of  the 
position  and  prospects  of  the  company.  The  directors  need  hardly 
point  out  that,  in  the  course  of  the  statement,  it  will  be  requisite  for 
them  to  base  upon  estimates  the  conclusions  at  which  they  arrive,  as 
to  the  amount  that  is  yet  required  to  be  expended  on  capital  account, 
whilst  the  return  of  revenue  which  that  outlay,  combined  with  the 
capital  already  expended,  will  produce,  may,  after  the  views  of  the 
directors  have  been  stated,  be  calculated  by  each  proprietor  for 
himself. 

Hie  directors  are  satisfied  that,  with  reasonable  skill  and  economy 
in  the  management  of  the  company's  affairs,  there  is  every  ground  for 
the  belief,  that  on  the  completion  of  the  South-Eastern  lines  of  railway 
in  progress  of  construction,  and  a  fair  development  of  their  traffic,  of 
the  continental  traffic,  and  of  that  of  the  lines  already  in  use,  the  -com- 
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pany  will  posses  sources  of  revenue  adequate  to  secure  to  the  pro- 
prietors, permanently,  a  satisfactory  dividend. 

Before  proceeding  to  treat  of  the  prospects  of  the  company,  it  will 
be  well  to  call  to  mind  the  relation  of  the  different  capitals  to  each 
other,  and  their  rights  to  the  earnings  now  in  course  of  receipt. 

And,  to  do  this,  it  must  be  stated  that,  in  accordance  with  the  terms 
of  the  resolutions  passed  by  the  proprietors  on  the  1 1th  of  September, 
1845,  no  dividend  is  payable  in  respect  of  any  of  the  new  sham  then 
created,  viz.,  the  No.  3  shares,  until  six  months  after  the  day  to  which 
a  dividend  has  been  declared  on  the  then  existing  shares  of  the  com- 
pany next  following  the  opening  for  traffic  of  the  latest  in  point  of 
execution  of  the  following  lines  of  railway  and  works  authorised  by 
the  several  Acts  passed  during  the  preceding  session  of  ParUament, 
viz. : — 

The  branch  railway  from  Tunbridge  to  Tnnbridge-Wells ; 

The  branch  railway  from  Minster  to  Deal,  and  extension  of  the 
Canterbury,  Ramsgate,  and  Margate  Railway ; 

The  branch  railway  from  Ashford  to  Hastings ;  and 

The  widening  of  the  London  and  Greenwich  Railway ; 
and  all  profits  accruing  from  any  of  the  new  lines  wholly  or  partially 
opened  before  such  day,  are  divisible  among  the  proprietors  of  the  then 
existing  shares. 

And,  also,  that  no  dividend  is  payable  in  respect  of  any  of  the  new 
shares  then  also  created,  viz.,  the  No.  4  shares,  until  six  months  after 
the  day  to  which  a  dividend  has  been  declared  on  the  then  <vHjting 
shares  of  the  company,  next  following  the  opening  for  traffic  of  the 
latest  in  point  of  execution  of  the  following  new  lines  of  railway  and 
works,  viz. : — 

The  railway  from  the  London  and  Greenwich  Railway  to  Gravesend; 

The  railway  from  Tunbridge- Wells  to  Hastings ; 

The  railway  from  the  town  of  Rye  to  Rye  Harbour ;  and 

The  additional  station  at  Ashford ; 
to  be  constructed  by  means  of  the  additional  capital  to  be  raised  by  the 
same  No.  4  shares ;  and  that  all  profits  accruing  from  any  of  the  new 
lines  wholly  or  partially  open  before  such  day,  are  divisible  among  the 
proprietors  entitled  to  share  the  profits  of  the  other  lines  and  works 
of  the  company. 

So  that,  according  to  the  resolutions  referred  to,  until  all  the  works 
now  in  progress  are  completed,  the  holders  of  the  shares  then  existing^ 
viz.,  the  original  and  the  No.  1  and  No.  2  shares,  reap  advantages 
beyond  those  earned  by  the  specific  capitals  upon  which  the  dividend 
is  payable. 

It  was  not  contemplated  that  any  benefit  would  be  given  to  the 
holders  of  the  No.  3  and  No.  4  shares,  until  the  lines  of  railway  and 
works  for  which  those  capitals  were  created  had  been  opened  faf  traffic ; 
those  shares  were  issued  at  30/.  per  paid-up  share,  to  be  eventually  on 
a  par  with  the  original  and  the  No.  1  and  No.  2  shares,  on  which  the 
average  payment  will  be  32/.  19s.  per  share;  but  the  exigencies  of 
the  money  market,  which  defied  all  calculation,  made  it  incumbent  on 
the  directors,  in  order  to  ensure  the  prompt  payment  of  the  calls  on 
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the  No.  3  and  No.  4  shares,  which  was  of  vital  importance  to  the 
company,  to  call  upon  the  proprietors  to  empower  them  to  pay  interest 
it  the  rate  of  5  per  cent  per  annum  out  of  capital,  until  the  holders  of 
the  No.  3  and  No.  4  shares  should  become  entitled  to  dividend.  This 
power  was  granted  by  the  proprietors  on  the  18th  of  February,  1847. 
Whilst  the  directors  confidently  submit  that  this  measure,  so  autho- 
rized and  sanctioned  by  the  proprietors,  was  dictated  by  sound  policy 
to  meet  the  unequalled  difficulties  of  the  times,  it  is  obviously  desir- 
able for  the  company  to  terminate  the  payment  of  interest  out  of 
capital,  which  necessity  alone  justified,  by  proceeding  vigorously  to 
complete  the  works,  and  thereby  to  render  the  whole  of  the  capital 
expended  productive. 

The  length  of  the  lines  of  railway  and  branches  in  course  of  con- 
struction by  and  to  be  leased  to  the  South-Eastern  Railway  Company 
is  133  miles. 

The  length  of  the  lines  of  railway  and  branches  which  will  ulti- 
mately be  used  for  traffic  by  the  South-Eastern  Railway  Company 
will  be  296  miles  and  47  chains. 

It  will  be  seen  in  the  Statement  A,  that  the  capital  already  authorized 
by  the  company's  Acts  of  Parliament  is  9,115,375/. 

The  amount  of  capital  expended  by  the  company  to  the  1st  of  Janu- 
ary, 1849,  is  7,890,532/.,  as  shown  in  Statement  B. ;  and  it  will  be 
teen  that  of  this  amount  6,689,305/.  has  been  paid  up  by  the  proprietors, 
and  1,201,227/.  has  been  advanced  to  them  on  mortgage,  and  remained 
due  at  that  date. 

The  amount  of  capital  that  will  have  to  be  expended  to  complete 
the  works,  to  pay  for  the  land  not  yet  in  the  company's  possession,  for 
stations,  permanent  materials,  and  for  the  erection  of  the  electric 
telegraph  on  the  new  lines,  is  1,132,724/. 

The  estimates  for  these  works  are  less  by  465,000/.  than  the  prices 
in  the  original  estimates ;  and  this  amount  of  saving  of  expenditure 
will  be  effected  by  the  revision  and  alteration  that  has  been  made  of 
the  works,  and  the  reduction  that  has  taken  place  in  the  price  of 
labour  and  materials. 

It  is  estimated  that  a  further  sum  of  108,900/.  will  eventually  have 
to  be  expended  to  increase  the  locomotive  engine  and  carrying  stock 
to  meet  the  requirements  of  the  traffic  of  the  new  lines  when  opened 
for  traffic  ;  so  that  the  total  amount  of  expenditure  under  these  heads 
from  the  1st  instant  will  be  1,241,624/. 

The  resources  which  are  at  the  disposal  of  the  company  to  meet  the 
outlay  required  for  the  completion  of  the  works,  for  the  additional 
locomotive  engines  and  carrying  stock,  the  interest  that  will  be  payable 
to  the  proprietors  of  the  No.  3  and  No.  4  shares,  and  the  mortgage 
debt,  are  set  forth  in  the  statement  of  assets,  marked  C. 

They  consisted,  on  the  1st  instant,  of — Cash  in  hand  104,747/.  18s. ; 
sundry  credits,  14,812/.  5s.  Id. ;  calls  in  course  of  receipt,  125,160/. ; 
talk  to  be  made,  732,657/. ;  unissued  shares,  141,760/.  ;  unexercised 
mortgage  powers,  231,325/. — which  latter  sum  can  be  capitalized  at 
•n?  period  chosen  by  the  proprietors,  as  can  in  like  manner  the  sum 
<**  353,0501,  the  portion  of  the  present  mortgage  debt  not  yet  capi* 
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talized  ;  and  l>eyond  these  sums  the  company  has  the  power  to  raise, 
by  the  creation  of  new  shares,  340,000/. 

The  surplus  land  and  other  property  of  the  company  is  valued  at 
253,370/.,  making  the  aggregate  of  assets  2,296,882/.  3s.  Id. 

It  has  been  shown  that  the  company  are  already  empowered  by  their 
several  Acts  of  Parliament  to  raise  in  the  aggregate  9,115,3751  for 
the  execution  of  their  works,  and  to  make  and  open  all  their  lines  of 
railway,  exclusive  of  their  line  between  Gravesendand  Rochester;  and 
the  result  will  show  that  the  capital  was  adequate  to  the  purpose. 

The  additional  sum  of  350,985/.,  (for  the  Gravesend  and  Rochester 
Railway)  will  make  the  whole  paid-up  capital  of  the  company 
9,466,360/.,  which  will  represent  296  miles  of  railway  open  for  traffic, 
and  a  locomotive  and  carrying  stock  of  the  value  of  upwards  of 
600,000/.,  free  from  mortgage  and  other  debt,  earning  revenue,  and 
subject  only  to  the  deduction  of  the  working  expenses,  rates,  and 
taxes,  and  of  the  rents  of  the  Greenwich,  the  Reading,  Guildford,  and 
Reigate,  and  the  Canterbury  and  Whitstable  Railways,  and  the  pro- 
portionate toll  over  the  6  miles  and  40  chains  over  the  South- Western 
Railway. 

The  revenue  produced  by  the  lines  open  during  the  last  year,  16*8 
miles  and  66  chains  in  length,  was  449,725/.  lis.  Id.,  or  2,763/.  per 
mile. 

The  policy  of  the  company  for  the  last  four  years,  that  they  should 
themselves  be  the  carriers  of  goods  on  their  own  lines,  has  been 
adopted  with  entire  success.  The  receipts  from  goods,  which  averaged 
weekly  608/.  in  1844,  amounted  to  1,810/.  per  week  in  1848 ;  or,  in 
the  former  year,  to  6/.  12s.  per  mile  per  week,  and  to  12/.  per  mile  per 
week  in  the  latter. 

This  policy,  the  directors  believe,  will  be  still  more  successful  when 
applied  to  the  traffic  of  the  whole  South-Eastern  system  of  railways, 
and  will  then  produce  more  than  a  corresponding  increase  of  receipts. 

The  proprietors  will  take  into  consideration,  in  estimating  the  ad- 
ditional revenue  to  be  obtained  when  the  whole  296  miles  of  railway 
arc  open,  the  anticipated  improvement  of  the  continental  traffic  in  pas- 
sengers and  merchandize,  the  return  to  be  derived  from  the  North 
Kent  line,  the  Bricklayers'  Arms  Junction,  and  the  other  railways 
in  progress,  as  well  as  the  general  prospects  of  the  country,  and  the 
hope  of  a  greater  development  of  the  existing  traffic  of  the  South- 
Eastern  district,  and  they  will  probably  arrive  at  the  conclusion  thai 
the  permanent  dividend  to  be  derived  from  their  property  is  not  likely 
to  be  less  than  6  per  cent. ;  and,  if  the  proprietors  have  not  erred  in 
the  anticipations  on  which  their  original  investment  was  made,  stfll 
greater  advantages  are  to  be  expected. 

A  very  elaborate  analysis  of  the  above  report  has  been  given  by  the 
Morning  Herald.  The  writer  sums  up  the  question  of  the  future 
dividend  as  follows  : — 

The  statement  gives  a  dividend  capital  of  9,719,730/.  From  this 
the  directors,  in  their  general  statement,  deduct  253,370/.  for  surplus 
land  and  property,  thereby  showing  an  ultimate  dividend  capital  of 
0,466,860/. 
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We  therefore  see  that  the  South-Eastern  Company  will  have  to 
realize  upon  the  lines  in  the  course  of  construction,  133  miles,  a  sum 
sufficient  to  pay  the  working  expenses,  and  also  the  interest  on  about 
4,200,000/.  To  yield  the  expected  6  per  cent,  an  additional  receipt 
of  8,000/.  per  week  would  be  required,  or  600/.  less  than  twice  the 
present  receipt  would  have  to  be  taken  on  the  completion  of  the  entire 
system  of  South-Eastern  railways. 

The  great  question  for  the  consideration  of  the  shareholders  is,  the 
probability  of  such  an  increase.  Our  own  opinion  is,  that  if  peace  be 
preserved,  the  take  of  the  South-Eastern  Railway  Company  may  be 
fairly  expected  to  average  from  15,000/.  to  16,000/.  per  week,  within 
two  years  after  the  opening  of  the  new  lines. 

We  believe  that  the  South-Eastern  proprietors  may  reasonably 
expect,  if  the  peace  of  Europe  be  preserved,  an  increase  of  1,500/. 
per  week  in  the  through  traffic  during  the  next  half-year,  over  the 
corresponding  period  of  the  previous  twelve  months.  If  this  be  rea- 
lized, there  will  then  remain  6,500/.  to  make  up  the  estimated  weekly 
increase  of  8,000/.  assumed  to  be  necessary  for  the  payment  of  dividend 
on  the  new  capital.  For  earning  this  amount  the  company  will  have 
an  additional  133  miles  of  railway.  The  most  important  portion  of 
this  additional  mileage  is  that  of  the  North  Kent  line  through  Wool- 
wich and  Dartford  to  Gravesend,  with  its  two  metropolitan  termini  of 
London  Bridge  and  Bricklayers'  Arms.  This  consists  of  nearly  26 
miles  of  line;  and  to  judge  of  the  traffic  likely  to  be  taken  over  it  from 
that  of  railways  of  a  somewhat  similar  character,  there  appear  to  be 
strong  grounds  for  anticipating  that  the  receipts  will  average  4,000/. 
per  mile  per  annum,  or  about  2,000/.  per  week.  If  these  assumptions 
be  well-founded,  the  remaining  4,500/.  per  week  will  have  to  be 
realized  by  the  traffic  over  the  other  107  miles  of  new  railway. 

0— STATEMENT  OF  THE  LIABILITIES  AND  ASSETS  OF  THE  COMPANY 
ON  CAPITAL  ACCOUNT,  1st  JANUARY,  1849. 

[Xotb  —For  the  conrenience  of  printing  the  Tables  without  dividing  them,  A  and  B  follow  this 
Statement  C. 

Liabilities. 
Works,  land,  stations,  permanent  materials,  and  electric 
telegraph  . .  . .  . .  . .  ,£1,132,724    0    0 

Locomotive  engines  and  carrying  stock  for  new  lines      • .        108,900    0    0 
Interest  on  No.  3  and  No.  4  shares    . .  . .        205,016    6    6 

Mortgage  debt,  falling  due  from  the  year  1849  to  the  year 

1866  ..  ..  ..  ..  ..  ..      1,201,227    0    0 

Accounts  in  dispute — of  contractors,  engineers, 
surveyors,  and  solicitors,  and  which  are  re- 
ferred to  arbitration  and  to  be  taxed        . .  j£196, 
Amount  invested  in  South-Eastern  Railway 
shares,  to  meet  the  above  138,054 

""  .£2,647,867    6  6 

Assets.  == 

Cash  at  bankers      ..                                         ..             ..  .£104,747  18  0 

14,812    5  1 

125,160    0  0 

732,657    0  0 

141,760    0  0 

340,000    0  0 


1,800  I 


Sundry 

Calls  in  course  of  receipt 

Calls  to  be  made 

Shares  unallotted   . . 

Shan  capital  not  raised        •  •  •  •  •  • 


•  • 
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Broiigktforw9rd.§t, 

Mortgage  powers  not  exercised 

Mortgage  debt  not  capitalized  . .  . .  . . 

Surplus  land  and  property 

Amount  to  be  raised  by  authority  of  Parliament,  for  pay- 
ment of  the  purchase-money  of  the  Gravesend  and  Ro- 
chester Railway,  and  interest  thereon 


1469187  3  1 

231,325  0  0 

353,050  0  0 

253,370  0  0 


360,985    3  5 


,£2,647,867    6  6 


A.— CAPITAL  AUTHORIZED  BT  THE  ACTS  OF  PARLIAMENT. 


Title  of  Act. 


6  Will.  4,  c,  75 

5  Victoria,  c  3 

3  and  4  Vic,  c  129 

6  and  7  Vic,  c.  51 
6  and  7  Vic,  c  52 

6  and  7  Vic,  c  62 

7  Victoria,  c  25  ... 

7  Victoria,  c  69  ... 

8  and  9  Vic,  c  167 

8  and  9  Vic,  c.  168 

8  and  9  Vic,  c  183 
8  and  9  Vic,  c  197 

8  and  9  Vic,  c  200 

9  Victoria,  c  55  ... 
9  Victoria,  c  56  ... 

9  Victoria,  c  64  ... 

9  and  10  Vic,  c  305 

10andllVic,c305 

10  and  11  Vice  230 


Date  of  Royal 
Assent. 


June  21,  1836 
April  22, 1842 
Aug.  10,  1840 

Juno  27,  1843 

June  27,  1843 

July    4,  1843 

May  23,  1844 

July  4,  1844 
July  31,  1845 

July  31,  1845 

Aug.  4,1845 
Aug.   8,  1845 

Aug.   8,  1845 

June  18, 1846 

June  18, 1846 

Juno  18,  1846 
Aug.   3,  1846 

July  2,1847 
July  22,  1847 


Purpose. 


i 


!Mara  Line — London) 
to  Folkestone  &Dorer  J 
London-bridge  Station 

f  Extension  into  Dover  ) 
and  Dover  Terminus  J 

Maidstone  Branch 

(Bricklayers'      Arms) 
(Branch  and  Station) 
Canterbury,     Bams-  S 
gate,   and    Margate  > 

Branch    ) 

(Folkestone    Branch,) 

\  Harbour,  &c J 

Tunbridge  Wells  Station 
f  Widening  and  Exten-  ^ 
1  sion  of  the  Gravesend  v 
(and  Rochester  line) 
( Widening  of  the 
(Greenwich  Railway 

{Minster    and    Deal 
Branch    

C  Ashford,  Bye,  Hast-) 
jings,  &  St  Leonard's  V 
(Branch    ) 

{Rye  and  Rye  Harbour  ) 
Branch    ) 

C Ashford  Locomotive^ 
-J  Station,  and  general  > 


£ 

1,400,000 

800,000 

90,000 


(purposes ) 

(Tunbridge  Wells  and) 
)  Hastings  Branch    ...) 

North  Kent  Line   

€  Greenwich,  N.Kent,) 
1  &  Bricklayers'  ArmsV 
(Junction  line ) 

!Lon.  Bridge  Station] 
Enlargement,  &  fur-  I 
ther  Widening  of  the  [ 
Greenwich  Railway  .J 


900*00 
119,000 
133,333 

400,000 

200,000 
180,000 

85,000 

142,700 
187,000 

410,000 

20*00 

500,000 

640,000 
1*00*00 

55*000 

200,000 


£ 
450,000 
MUM 
30*00 

66*00 

37,300 


133,000 

66,000 
60,000 

56,666 

47*66 

62*00 

186,000 
6*00 

266,000 

213*00 
883*00 

18*00 

IUC  MBit 


6,755,033(2*60*42 
,763*88 


5 
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R— STATEMENT  SHOWING  THE  AMOUNT  EXPENDED  AND  TO  BE  EX- 
PENDED ON  THE  MAIN  LINE  AND  BRANCHES,  AND  ULTIMATE  CAPITAL 
31st  DEC.  1848. 


Name. 


Mais  line  and  Bricklayers'  Anna  Branch 

North  Kent,  Greenwich  Branch  Widen- 
ing, and  London  8tation  division  and 
e^igement 

Folkestone  Branch,  Harbour,  Coke 
Works,  &c 

Locomotive  department  and  carrying 
stock 

Maidstone  Branch 

CsBtertrary,  Ramsgate,  and  Margate, 
Whitstable,  and  Minster,  and  Deal 
Branches         • , 

Ashford  Station,  and  Ashford  and  Hast- 
ings, St.  Leonard's  and  Rye  Branch  . 

Tunbiidge  and  Tnnbridge- wells  and  Hast- 
ings Branch,  and  Branch  towards  Rye 


Expended 

to  31st 

December, 

1848. 


£ 
3,385,188 


1,930,327 
174,666 

553,312 
187,715 

809,958 
425,151 
424,325 


.€7,890,532 
Interest  to  be  paid  to  proprietors 
Lost  on  issue  of  original  shares 
Amount  invested  to  meet  disputed  accounts 


To  be 
expended 

to  be 
complete. 


£ 
38£00 


457,094 

11,500 

108,900 
1,500 

7,800 
330,130 
286,500 


£1,241,624 


Total. 


£ 
3,423,388 


2,387,421 

186,156 

662,112 
189,215 

817,758 
756,281 
710,826 


Less  surplus  land  and  property 
Ultimate  capital 


£9,132,156 
205,016 
244,504 
138,054 

253,370 


..  £9,466,360 


D.-STATEMENT  OF  CAPITAL  RECEIVED  TO  31ar  DECEMBER,  1848,  AND 

REMAINING  TO  BE  RECEIVED. 


Description  of  Share  Capital. 


Original  shares     

Received     £1,155,4% 

Lost  by  brae  at  a  dis- 
count, and  tale  of  for- 
feited aharea  244,504 


Second  lame < 

No.  1  aharea 

No.  5  shares 

No.  3  aharea 

Ko.  4  shares 

Shares  untamed 

Share  capita]  not  created  ..... 
Mortgage  debt  capitalised .... 
Mortgage  debt  not  yet  capitalized 


28,000  at  £60 


28,000  at 
38,000  at 
42,000  at 
31,500  at 
270,824  at 


25 

82 

33, 

SO 

10 


Amount 
received. 


1,400,000 
700,000 
764,608 
861,012 
791,821 

2,674,422 


7,191,423 


To  be  received. 


Galls  in 
course  of 
payment. 


7,084 
66,309 
17,949 
83,818 


125,160 


Calls 
to  be 
made. 


124,248 
472,679 
135,730 

141,760 
340,000 


1,914,417 


£8,531,000 
Mortgage  debt  capitalized  and  paid 

MorU^o^  ate  Pecamhcr,  1848, 


Mort- 
gages. 


1,719,277 
353,050 


2,082,327 
881,100 


1,201,2271 


Mort- 
gage 
powers 
unexer- 
cised. 


231,325 


231,326 
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Railway  Digest. 


FLUCTUATION  IN  RAILWAY  PROPERTY  DURING  1848. 

The  following  comparison  of  the  highest  and  lowest  prices  of  the  principal 
railway  stocks  on  the  London  Exchange  during  last  year,  exhibits  the  fftwrn 
fluctuation  which  has  taken  place  in  this  class  of  securities.  While  coosola 
have  fluctuated  from  90  to  80J  or  9J  per  cent,  daring  the  year,  it  wifl 
he  seen  that  the  variations  in  the  market  prices  of  railway  shares  have 
from  30  to  80  per  cent. 


Name  of  Company. 


Brighton 

Caledonian 

^Eastern  Counties 

Edinburgh  and  Glasgow 

Great  Northern 

Great  Southern  and  Western  (Ireland) 

Great  Western 

Lancashire  and  Yorkshire 

Do.  do.  fifths 

London  and  North- Western     . . 

Do.  do.  fifths 

Midland 

North  British 

North  Staffordshire 

York,  Newcastle,  and  Berwick  . . 

York  and  North  Midland 

Amiens  and  Boulogne 
Northern  of  France 


44* 

36} 
16* 
45* 
5  dis. 
12  dis. 
1061 
2  dis. 
*pm. 
164 
3* 
117 
28 

*pm. 
36| 
79 

14* 
12 


Lowest  price. 


26 

16* 

lift 
36 

14*  die. 

22   dis. 

65* 

37   dis. 


HlBcT* 


6 
99 
12 
64 
11 

9 
20 
41 

4* 

2 


dis. 


dis. 


19* 

20} 
4! 
9* 
W 

10 

40 

36 

6f 

55 

8* 
53 
17 

9* 
161 
36 

9* 
10 


— Herapath's  Journal. 


Cammunfottfon0» 

To  the  Editor  of  the  Banker?  Magazine. 


SUGGESTIONS  FOR  INCREASING  THE  PROFITS  OF  THE 

IRISH  BANKS. 

Sir,— Will  you  kindly  allow  me  a  few  lines  of  your  valuable  spaces  in  order 
to  draw  the  attention  of  the  directors  of  the  Irish  banks  to  some  of  the 
neglected  means  of  profit,  which,  if  properly  used,  would  in  a  met  measure 
repair  the  decrease  which  the  present  condition  of  Ireland  and  toe  trade  pros- 
pects of  foreign  countries  have  made  in  their  ordinary  sources  of  revenue. 

Before  proposing  the  remedy,  I  think  it  will  be  better  for  the  use  of  your 
readers  out  of  Ireland  to  state,  in  a  few  words,  the  general  features  of  Irish 
banking,  at  least  as  far  as  relates  to  the  alteration  I  am  about  to  propose. 

At  least  three-fourths  (})  of  the  entries  in  the  cash  book  of  an  Irish  bank 
do  not  produce  any  direct  profit,  but  are  supposed  to  pay  for  the  trouble  they 
occasion  by  the  circulation  which  they  give;  as  in  the  case  of  letters  of  credit 
at  sight  between  branch  and  branch,  and  the  certain  standing  amount  of  cash 
which  these  inter-branch  transactions  always  keep  at  the  disposal  of  the  entire 
banking  establishment.  Others,  again,  such  as  the  operations  on  netty  current 
account*,  ore  supposed  to  pay  bv  the  circulation  which  they  orrassnn,  and  the 
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use  of  the  balance  on  hands;  while  a  larger  portion,  such  as  the  collection  of 
hills  and  cheques  for  other  banks  in  Ireland,  are  generally  not  charged,  on  the 
supposition  that  a  similar  favor  will  be  shown  by  others,  and  thus  balance  the 
transaction.  It  appears  to  me  that  in  neglecting  to  charge  on  such  trans- 
actions, the  banks  have  overlooked  a  very  legitimate  source  of  profits,  and  one, 
too,  which,  if  properly  acted  on,  would  give  a  fruitful  source  of  direct  profit, 
while  the  indirect  ones  at  present  enjoyed  would  be  very  little,  if  at  all,  inter- 
fered with.  I  therefore  would  suggest  a  charge  of  say  i  per  cent,  commission 
upon  each  inter-branch  letter  of  credit ;  a  similar  charge  for  collecting  or  ac- 
counting for  cheques  and  bills  to  other  banks ;  and  a  certain  annual  charge  on 
ill  current  accounts  when  the  balance  does  not  amount  to  100/. 

Some  years  since,  in  consequence  of  the  rapidly-increasing  circulation  of 
the  banks  in  Ireland,  a  suggestion  was  made  by  me,  through  your  columns, 
to  make  a  charge  upon  letters  of  credit  when  granted  to  any  but  customers, 
with  a  view  of  forcing  parties  to  keep  accounts,  and  thus,  by  decreasing  the 
eaculation,  render  unnecessary  an  importation  of  gold.  This  was  tried  by  the 
Provincial,  the  National,  and  other  banks  of  issue,  whose  circulation  was 
above  the  authorized  amount,  and  in  very  many  instances  had  the  desired 
effect;  but  the  Bank  of  Ireland's  circulation  being  so  much  interfered  with 
by  the  other  banks,  as  to  have  a  considerable  margin  to  spare,  that  establish- 
ment did  not  make  the  charge,  and  thus,  for  a  time,  transacted  the  greater 
part  of  the  petty  letter  01  credit  business  of  the  towns  in  which  it  has 
branches.  After  circumstances  having  reduced  the  circulation  considerably 
within  its  limit,  the  spirit  of  rivalry  between  the  different  banks  made  them 
place  a  very  wide  interpretation  upon  the  word  "  customer;"  so  that,  in  a 
short  time,  letters  of  credit  were  as  liberally  granted  as  before.  And  when  in- 
quiry came  to  be  made  as  to  the  amount  of  profit  derived  from  the  charge, 
it  was  found  to  be  so  unimportant  that  letters  of  credit  at  sight  were  ordered 
to  be  granted  to  all  applicants  free,  as  heretofore. 

Under  these  circumstances  the  charge  upon  letters  of  credit  never  has  had 
a  fair  trial  in  Ireland.  Let  it,  however,  but  be  universal,  and  although  the 
letters  of  credit  granted  will  certainly  be  diminished,  still  the  profit  will  be 
very  considerable ;  and  the  circulation  occasioned  by  those  remittances  which 
are  made  by  half-notes  instead  of  letters  of  credit,  will  be  divided  propor- 
tionately amongst  the  issuing  banks. 

In  the  same  way  let  the  charge  be  properly  tried  for  collecting  cheques  and 
bills,  and  casting  cheques  on  other  banks,  and  it  cannot  fail  to  be  found  as 
profitable  to  the  different  banks  as  it  is  reasonable  and  proper  that  they  should 
be  paid  for  their  risk  and  trouble. 

With  regard  to  petty  current  accounts,  of  which  there  are  great  numbers, 
if  they  were  charged  a  certain  rate  per  cent,  upon  the  difference  between  their 
balance  and  an  agreed  amount,  it  would  have  the  effect  of  either  forcing  par- 
ties to  keep  large  balances  to  their  credit,  close  their  accounts,  or  yield  some 
small  payment  to  the  bank  for  the  great  trouble  they  occasion.  Should  the 
accounts  be  closed,  if  the  rule  were  general,  the  banks  would  not  suffer,  as 
their  notes  would  still  be  held. 

Now,  Mr.  Editor,  in  making  these  suggestions  I  speak  feelingly,  for  the 
greater  part  of  my  time  is  occupied  in  such  transactions,  without  adding  a 
penny  to  the  profits  of  my  branch,  while  I  am  heavily  charged  for  the  forms 
and  stationery  which  they  render  necessary ;  besides  which,  the  risk,  loss  of 
time,  and  expense  attending  the  remittance  of  the  different  notes  I  receive,  is 
far  greater  than  any  indirect  benefit  that  can  possibly  be  derived  from  these 
■umeroua  transactions.  I  am,  Sir,  your  obedient  servant, 

A  WORKING   BANKER. 


VOL.  IX.  H 
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ACCOMMODATION  BILLS— DEATH  OF  ACCEPTOR 

Sir, — You  will  much  oblige  by  haying  the  goodness  to  answer  the  Allowing 
query  in  your  next  number: — 

A.  draws  for  his  accommodation  a  biU  of  exchange  at  threanK)fcthaaftatdilf> 
from  1st  August,  1842,  on  B.  for  100/.,  which  B.  accepts,  and  which  A.  gets 
discounted  at  a  banking  house ;  and  when  due,  amy  4tn  November,  1843,  A. 
gets  the  bank  to  renew  it  (he  paying  the  discount),  B.  being  die  drawer  and 
A.  the  acceptor.  A  continuation  of  such  renewals  had  been  carried  cm  to  2nd 
December,  1846,  when  B.  was  drawer  and  A.  acceptor,  and  which  became  dee 
5th  March,  1847.  A.  dies  intestate  in  the  month  of  April  following,  and  leaves 
sufficient  assets  in  the  possession  of  C,  his  wife,  to  pay  this  amount.  The 
bank  takes  legal  proceedings  against  B.  for  the  recovery  of  the  amount  of  the 
bill  which  B.  had  to  pay,  with  16s.  lOd.  costs  for  merely  a  letter  of  application 
for  payment  from  the  bank's  solicitor.  C.»  the  widow  of  the  late  A.,  tnen  gets 
married  to  D. ;  B.  takes  the  usual  legal  proceedings  against  D.,  and  C.  mi 
wife,  as  executors  of  the  late  A. 

The  defendant's  plea  to  the  plaintiff's  replication  is,  "That  the  late  A. 
passed  a  bond  dated  1st  November,  1844,  for  the  anm  of  4001.  to  E.M 

You'll  please  bear  in  mind  that  the  late  A.  had  not  been  indebted  to  E.  at 
the  time  of  his  passing  the  above  bond,  nor  did  he  become  so  until  lit  Novem- 
ber, 1846.  The  defendants  call  on  E.  to  take  legal  proceedings  for  the  re- 
covery of  the  amount  of  the  bond,  who  (through  an  honourable  feeling  of 
not  being  a  party  to  throw  an  unfair  obstacle  in  the  way  of  the  plaintiff 'a  jut 
claim)  refuses  to  do  so. 

Query,  under  the  foregoing  circumstances,  and  particularly  in  case  E.  does 
not  interfere  in  the  matter,  can  the  plaintiff  recover  payment  from  tht 
defendants  ? 

I  am,  Sir, 

Your  obedient  servant, 

17 th  January,  1849.  A  SUBSCRIBER. 

[The  executors,  or  administrators,  of  A.,  are  bound  to  par  the  bond  debt 
of  E.,  in  preference  to  the  simple  contract  debt  of  B.  Therefore,  if  there  be 
not  sufficient  effects  to  pay  both  debts,  we  do  not  think  that  B.  can  recover  a 
judgment  which  will  be  of  any  advantage.  The  fact  of  E.  not  demanding  his 
debt,  is  immaterial.  If  he  intended  to  give  it  up,  he  ought  to  release  it  in  the 
usual  way;  otherwise,  he  may  at  a  future  time  require  it  to  be  paid.— 
Ed.  B.  iti.J 


Sports  of  3omt  Moth  $anfc& 

Noti.—  [We  shall  be  happy  to  gWe  publicity  to  the  Reports  of  til  Bank  Meeting*, 
they  occur  as  possible,  if  the  Secretaries  will  please  to  fefow  as  with  ^^ — H 

LONDON  AND  WESTMINSTER  BANK. 

At  the  half-yearly  meeting,  held  at  the  hank,  Lothhury,  January  17, 1849. 


now  declare  a  dividend,  at  the  rate  of  6  per  cent,  per  annum.    After  the  pay- 
ment of  this  dividend,  there  will  remain  the  sum  of  7,2371.  da.  Id.,  to  tie 
added  to  the  surplus  fund,  which  will  then  amount  to  102,7231.  16a.  lltL 
Thc  three  directors  who  go  out  hy  rotation  are,  Thomaa  nh*pm>  Eeq.f 
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Joshua  Walker,  Esq. ;  and  Henry  Buckle,  Esq.,  all  of  whom  being  legible, 
offer  themselves  for  re-election. 

London  and  Westminster  Bank,  31st  December,  1848. 

Dr.— To  proprietors  for  paid-up  capital .£998,768    0    0 

To  amount  due  by  the  Dank  for  deposits 

notes,  &c.  

To  rest,  or  surplus  fund 

To  profits  of  the  past  half-year 


circular 

..      3,089,659    3  7 

95,486  13  10 

37,237    3  1 


.£4,221,151  0  6 

Or. — By  Government  stock,  Exchequer  bills,  and  East 

India  bonds           £1,189,213  1  3 

By  other  securities,  including  bills  discounted,  loans 

to  customers,  &c.  &c 2,386,469  14  5 

By  cash  on  hand       645,468  4  10 

£4,221,151  0  6 


Profit  and  Loss,  from  1st  July  to  31  bt  December,  1848. 

Dr. — To  payment  of  the  dividend  now  declared,  at  the 
rate  of  6  per  cent,  per  annum,  on  a  capital  of 
1,000,000/.,  for  the  half-year  ending  31  st  Decem- 
ber, 1848    £30,000    0    0 

To  balance  of  unappropriated  profits  ..         102,723  16  11 

£132,723  16  11 


Cr. — By  balance  of  unappropriated  profits,  on  30th  June, 

1848 £95,486  13  10 

By  net  profits  of  the  past  half-year,  after  defraying 
total  expense  of  management,  paying  the  in- 
come-tax, and  making  provision  for  all  bad  and 
doubtful  debts        37,237    3     1 

£132,723  16  11 


By  balance  of  unappropriated  profits,  brought  down     £102,723  16  11 

The  foregoing  report  and  statements  having  been  read  to  the  meeting  by 
the  secretary,  it  was  unanimously  resolved — 

That  the  report  be  adopted  and  printed,  and  circulated  among  the  proprie- 
tors ;  that  the  directors  who  go  out  by  rotation,  be  re-appointed ;  that  the 
thanks  of  the  meetine  be  presented  to  the  directors  for  their  services  during 
the  past  half-year;  that  the  thanks  of  the  meeting  be  presented  to  James 
William  Gilbart,  Esq.,  F.R.S.,  the  general  manager,  to  the  managers,  and 
to  the  other  officers  of  the  bank,  for  their  past  services;  and  that  the  thanks 
of  the  meeting  be  presented  to  Charles  Gibbes,  Esq.,  for  his  able  and  cour- 
teous conduct  in  the  chair." 


LONDON  JOINT  STOCK  BANK. 

At  the  usual  half-yearly  meeting  of  this  Bank,  held  on  the  18th  January 
last,  the  following  report  was  presented  by  the  Directors : — 
"  Urt  fffttement  now  submitted  to  the  shareholders  of  the  business  of  the 

»  2 
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bank  during  the  half-year  ending  the  30th  of  December  last,  shows  the  net 
profit  to  be  24,775/.  2s.  lOd.  This  amount  added  to  the  16,49GJ.  3a.  8d.  left 
at  the  credit  of  the  profit  and  loss  account  of  the  preceding  half-rear,  gives  the 
sum  of  40,265/.  6s.  6d.  to  be  now  disposed  of. 

The  Directors,  therefore,  have  decided  to  declare  the  usual  dividend,  after 
the  rate  of  6/.  per  centum  per  annum,  and  also  a  boons  of  7s-per  share,  both 
free  from  income-tax.  These  payments  will  leave  a  balance  of  1,265/.  6a.  6d. 
to  be  carried  to  the  credit  of  the  guarantee  fund,  which,  with  the  six  months' 
interest  added  thereto,  according  to  the  provision  of  the  deed  of  settlement, 
will  amount  to  128,765/.  0s.  6d. 

The  seats  in  the  direction  which  become  vacant  on  this  occasion  are  those 
of  Sir  Felix  Booth,  Bart.,  William  Miller  Christy,  Esq.,  William  Onnsby  Gore, 
Esq.,  M.P.,  Henry  Grace,  Esq.,  and  Sir  Richard  Jenkins,  G.CJB. ;  and  these 
gentlemen  again  offer  themselves  as  candidates  for  re-election. 

The  dividend  and  bonus  will  be  payable  on  and  after  Friday,  the  26th  instant 

Liabilities  and  Assets,  Saturday,  Dec.  30, 1848. 

Dr.— To  capital  paid  up,  viz.,  60,000  shares  at  10/.  each       .£600,000    0    0 
To  amount  due  by  the  bank  . .  .  •     2,328,056  15    6 

To  amount  of  "the  guarantee  fund," 

30th  June,  1848        ..  .£125,615    9    4 

To  six  months'  interest  on  ditto,  at 

3/.  per  cent,  per  annum  •  •       1,884    4    8 

127,499  14    0 

To  undivided  profit  for  the  last  half-year  • .  . .  15,490    3    8 

To  balance  carried  to  profit  and  loss  account         . .  61,087  17    3 

.£3,132,134  10    5 


Cr. — By  Exchequer-bills,  India  bonds,  &c.       . .  . .     j£666,Q52  17    7 

By  bills  discounted,  loans,  and  cash  2,437,206  12  10 

By  building,  furniture,  &c.,in  Princes- 
street  ..,£18,750    0    0 
Bv  ditto    ditto    ditto  in  Pall-mall       10,125    0    0 

28,875    0   0 

43,132,134  10    5 


Profit  and  Loss  Account  of  the  London  Joint-Stock  Bank, 
for  the  Half-year  ending  December  30, 1848. 

Dr.— To  current  expenses,  proportion  of  building  expenses, 

directors'  remuneration,  bad  debts,  income-tax,  &c.  •  j£27,620  19  11 

To  amount  carried  to  profit  and  loss,  new  account,  being 

rebate  of  interest  on  bills  discounted  not  yet  due   . .       8,691  14    6 

To  amount  transferred  to  the  credit  of  "  the  guarantee 
fund,"  in  addition  to  the  above  amount  of  127,499*.  14s.      1,265    6    6 

To  dividend  account  for  the  payment  of  half-year's  di- 
vidend, at  the  rate  of  67.  per  cent,  per  annum,  upon 
600,000/.,  amount  of  paid-up  capital  upon  60,000 
shares  ..     18,000    0    0 

To  ditto,  for  payment  of  a  bonus  of  7s.  per  share      . .     21,000    0    0 

474*78    0  11 
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Cr.— By  balance  brought  down  . .  .£61,067  17    3 

By  undivided  profit,  brought  forward  from  the  last 
half-year       ..  ..  ..  ..  ..     15,490    3    8 

j£76,578    0  11 


The  preceding  report  having  been  read  to  the  meeting,  a  dividend  for  the 
half-year  ending  the  31st  December  last,  after  the  rate  of  61.  per  centum  per 
annum,  and  a  further  division  of  7i*  per  share,  out  of  the  net  profit  of  the 
year  ending  as  above,  were  declared  by  the  chairman. 

It  was  resolved  unanimously, — That  the  report  be  received ;  that  the  direc- 
tors having  retired  by  rotation,  be  unanimously  re-elected ;  and  that  the  best 
thanks  of  the  meeting  be  given  to  the  chairman  and  directors,  and  also  to 
Mr.  Pollard,  the  manager,  for  the  manner  in  which  he  promotes  the  interest 
of  the  hanky  and  the  attention  he  pays  to  the  customers. 


BANK  OF  AUSTRALASIA. 


The  half-yearly  meeting  of  this  company  was  held  on  the  15th  January  ult., 
Oliver  Farrar,  Esq.,  in  the  chair,  when  the  secretary  read  the  advertisement 
convening  the  meeting,  and  the  following  statement  of  the  directors : — 

"  The  directors,  adopting  the  precedent  established  at  the  last  half-yearly 
meeting,  held  in  December,  1847,  now  submit  to  the  shareholders  the  few  fol- 
lowing observations  on  the  present  condition  of  the  bank. 

In  the  general  state  of  the  bank,  there  has  been  but  little  alteration.  At 
Sydney  and  Launceston,  by  orders  of  the  directors,  the  business  has  been 
restricted ;  but  at  Melbourne  and  Adelaide,  the  improvement  noticed  in  the 
last  report  has  continued  in  a  manner  which  encourages  the  expectation  that 
these  branches  are  likely  to  become  sources  of  solid  and  permanent  advantage 
to  the  corporation. 

The  directors  are  unable  to  report  the  realization  of  the  properties  held  by 
the  bank,  but  they  look  forward  with  confidence  to  the  future,  in  consequence 
of  the  abundant  supply  of  labour  now  being  furnished  to  the  colonies,  and  to 
the  advance  which  nas  already  taken  place  in  the  wool  market  in  this  country. 

The  directors  regret  to  state,  that  circumstances  have  arisen  which  have 
imposed  upon  them  the  painful  duty  of  removing  Mr.  Hart  from  the  office  of 
superintendent ;  and  Mr.  James  John  Falconer,  the  assistant  superintendent, 
has  been  appointed  to  assume  charge  of  that  office. 

With  respect  to  the  debt  due  by  the  Bank  of  Australia,  the  directors  have 
pleasure  in  stating  that  they  have  come  to  an  arrangement  with  a  portion  of 
the  extra-colonial  shareholders,  resident  in  England,  which  they  consider 
satisfactory.  They  are  likewise  negotiating  for  a  similar  arrangement  with 
a  portion  of  the  extra-colonial  shareholders,  which  they  expect  also  to  bring 
to  a  favourable  conclusion ;  but,  should  this  not  be  the  case,  the  directors  will 
at  once,  on  the  arrival  of  the  judgment  in  England,  proceed  to  enforce  payment 
of  the  claim  against  them. 

In  the  colony,  the  actual  reversal  of  the  judgment,  in  accordance  with  the 
order  of  the  privy  council,  could  not  be  made  until  after  the  1st  of  October 
last ;  but,  in  the  meantime,  the  shareholders  there  have  been  making  great 
exertions  to  liquidate  the  debt,  in  the  hope  of  rendering  legal  proceedings 
against  them  unnecessary ;  and,  from  the  report  of  the  superintendent,  with 
whom  they  have  been  in  communication,  the  directors  have  good  reason  to 
believe  that  those  exertions  would  be  successful. 

The  profits  in  the  half-year  have  answered  the  expectations  of  the  directors ; 
and  on  the  new  business  no  losses  of  any  importance  have  been  incurred." 

After  the  reading  of  the  report,  tome  discussion  ensued  with  reference  to  the 
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removal  of  Mr.  Hart  from  the  office  of  superintendent;  but  the  explanations  of 
the  chairman  were  received  with  approval  by  the  meeting,  and  a  vote  of  thanks 
unanimously  passed  to  him  and  the  directors  for  their  great  and  continued 
attention  to  tne  interests  of  the  bank. 

This  being  a  meeting  to  receive  a  statement  from  the  director*  only,  and  not 
for  the  publication  of  accounts,  the  financial  condition  of  the  bank  will  not  be 
made  known  until  the  next  meeting. 


COLONIAL  BANK. 


The  twenty-second  half-yearly  general  meeting  of  proprietors  was  bald  at 
the  London  Tavern,  on  Tuesday,  the  9th  January  last ;  Mr.  Charles  ColviOe, 
chairman  of  the  board  of  directors,  presiding.  George  Hankey,  Esq.,  was 
appointed  a  director,  in  place  of  W.  Cripps,  Esq.,  M.P.,  d>cesjed.  The 
secretary  then  read  the  directors'  half-yearly  report,  aa  follows : — 
'  "  In  pursuance  of  the  provisions  of  the  charter,  the  directors  submit  to  the 
proprietors  the  accustomed  statement  of  the  debts  and  assets  of  the  corpora- 
tion, made  up  to  the  30th  June,  1848,  which  also  exhibits  the  amount  of  profit 
made  by  the  bank  during  the  half-year  ending  at  that  period. 

Dkbtb 
Circulation  ..  .,-  ....  ..    .£159,055    J    4 


Deposits  and  other  liabilities 
Paid-up  capital      . .  < 

Fund  to  meet  bad  debts 
Profit 


533,501    4  7 

500,000    0  0 

14,671  18  4 

21,959  16  7 

£1,229,188    6  10 


540,292  10    1 


Assets. 
Specie    . .  . .  . .  . .    £189,387  17    3 

Due  to  the  bank  in  the  colonies,  on  bills  discounted  and 

purchased,  including  the  past  due 
Due  to  the  bank  in  those  colonies,  on  cash  credit  and 

current  accounts  -      . .  . .        181,873  18    0 

Due   to  the  bank   in  London,  on  bills  remitted,  cash  at 

bankers,  &c.  . .  301,072    3    5 

Bank  premises  and  furniture,  in  London  and  the  colonies         16^561  18    1 

£14229,188    6  10 


The  directors  have  to  report,  that,  owing  to  the  long-continued  depreasion 
in  the  prices  of  all  West  India  produce,  they  have  not  Been  able  to  make  so 
much  progress  in  the  collection  of  the  outstanding  debts  due  to  the  bank,  aa 
they  had  hoped  to  do.  Being  convinced  that  this  object  will  be  moat  success 
fully  accomplished  by  a  careful  and  judicious  consideration  of  the  circum- 
stances of  the  debtors,  and  by  giving  reasonable  time  and  indulgence  to  those 
who  exert  themselves  to  fulfil" their  engagements,  the  directors  trust  that  the 
proprietors  will  support  them  in  this  course,  as  being  beat  for  the  ultimate 
interest  of  the  bank.  There  has  recently  been  some  improvement  in  the 
prices  of  colonial  produce,  which  may  be  expected  to  continue  if  the  peace  of 
the  continent  be  preserved,  and  mercantile  confidence  be  fully  restored;  and 
it  is  better  to  wait  patiently  for  the  result  of  this  tendency  to  improvement, 
than  to  press  debtors  to  their  ruin,  and  to  compel  the  aale  of  their  property  at 
merely  nominal  prices. 

The  Directonnxve  satisfaction  in  calling  the  attention  of  the  proprietor!  to 
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the  circumstance  that  the  liabilities  of  the  bank  have  been  greatly  reduced,  and 
the  transactions  limited  and  concentrated,  without  causing  a  corresponding 
reduction  in  the  profits,  as  will  appear  on  reference  to  the  accounts  submitted 
above.  The  directors  have  given  their  best  consideration  to  the  constitution 
of  the  establishments  at  the  branches,  and  have  made  some  alterations  which 
will  effect  a  considerable  saving  of  expense,  without,  as  they  trust,  impairing 
either  their  efficiency  or  their  security. 

The  directors  are  confident  that,  although  there  is  a  considerable  amount  of 
outstanding  debts  due  to  the  bank,  a  portion  only  of  which  can  be  recovered, 
the  extent  being  materially  dependent  on  the  exercise  of  a  judicious  forbear- 
ance, and  a  careful  watching  of  all  favourable  opportunities  for  their  collection, 
there  is  yet  an  amount  of  capital  remaining  active  and  at  command  amply 
sufficient  to  carry  on  the  business  of  the  bank  in  a  satisfactory  manner,  and  to 
a  profitable  result ;  more  especially  as  there  is  now  a  better  field  of  operations 
open  to  them,  from  the  West  India  and  Planters'  Banks  having  been  with- 
drawn. The  Directors,  therefore,  trust  that,  with  the  confidence  and  support 
of  the  proprietors,  and  the  systematic  reserve  of  a  considerable  portion  of  the 
annual  profits,  the  loss,  which  may  appear  on  the  final  settlement  of  the  out- 
standing debts,  will  be  covered,  and  the  whole  amount  of  the  paid-up  capital 
be  thereby  ultimately  replaced. 

The  directors  having  tad  under  their  most  attentive  and  serious  considera- 
tion the  entire  details  of  the  bank's  affairs,  and  being  of  opinion  that  it  would 
be  neither  just  nor  reasonable,  nor  for  the  real  interests  of  the  proprietors,  to 
charge  the  whole  of  the  estimated  losses  (which  have  arisen  from  a  crisis  of 
affairs  and  a  combination  of  circumstances  almost  without  precedent)  at  once 
against  the  annual  profits,  and  thus  completely  absorb  them,  they  do  not  hesi- 
tate to  recommend  that  a  moderate  portion  of  the  profits  should  be  appropriated 
to  a  dividend*  and  the  remainder  be  set  aside  for  the  gradual  replacement  of 
the  capital. 

The  directors  therefore  propose,  that  a  dividend  at  the  rate  of  2  per  cent. 
per  annum  of  the  paid-up  capital,  or  1  per  cent,  for  the  half-year  ending  30th 
June  1848,  be  now  declared  out  of  the  net  profits,  which,  as  shown  in  the 
preceding  statement,  amount  to  . .  . .  j£2 1,959  16    7 

Required  for  dividend  . .  ..  ..  ..  5,000    0    0 

Leaving    ..  . .  ..  ..     £\  6,959  16    7 

to  be  added  to  the  existing  fund  for  bad  debts*  amounting  to       14,671  18    4 

which  will  then  stand  at         . .  • .  • .  . .  .£3 1,631   14  1 1" 

It  was  stated,  in  reply  to  a  question,  that  a  saving  of  about  4,0001.  a-year 
bad  been  effected  in  the  establishments  of  the  company  abroad. 

It  was  resolved,  that  the  report  be  received,  printed,  and  distributed  to  the 
proprietors  as  usual.  It  was  also  resolved,  that  a  dividend  of  1/.  per  cent,  be 
uaoe  for  the  half-year  ending  30th  June,  1848,  being  at  the  rate  of  21.  per 
cent,  per  annum  on  the  paid-up  capital  of  tbe  corporation,  and  that  the  same 
be  payable  on  and  after  the  22nd  instant;  and  that  James  Csvan,  Esq., 
Charles  Cave,  Esq.,  John  Gurney  Hoare,  Esq.,  and  Charles  Marryatt,  Esq., 
the  four  directors  who  had  gone  out  by  rotation,  be  re-elected  directors ;  and 
that  William  Ellice,  Esq.,  be  re-elected  an  auditor. 

The  thanks  of  the  meeting  having  been  given  to  the  directors  for  their 
energetie  and  discreet  management  of  the  business  of  the  corporation,  the 
meeting  separated.  _^^ «^_ 

UNION  BANK  OF  AUSTRALIA. 

A  srsctAl*  general  meeting  of  the  proprietors  was  held  at  the  company's 
fftaa%  {io>  38»  Old  Broad-street,  London,  on  the  22nd  of  Jan.,  when  the  fol- 
lowing report  was  laid  before  the  proprietary: — 
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'-  The  directors  have  pleasure  in  stating  that  the  returns  which  hare  bees 
received  from  all  the  branches  since  the  annual  meeting  in  July  last,  exhibit  a 
general  and  very  satisfactory  improvement  in  the  business  of  the  bank. 

Previous  to  the  date  of  the  last  letters  received  from  the  colonies,  accounts 
had  arrived  out  of  the  disturbances  which  had  taken  place  in  Europe*  and  of 
the  continued  depression  in  the  home  market  for  wool,  the  staple  article  of 
colonial  export.  Such  intelligence  naturally  produced  considerable  doom  and 
disappointment.  It  is,  however,  most  gratifying  to  learn  by  these  advices  that 
commercial  credit  has,  notwithstanding,  been  well  sustained.  The  colonists, 
confident  in  their  own  resources,  are  preparing  to  meet  the  losses  which  they 
may  sustain  in  consequence  of  the  low  price  of  wool  by  increased  activity  ana 
economy. 

The  directors  do  not  apprehend  that  any  loss  will  arise  upon  the  bills  drawn 
against  shipments  of  wool  which  have  been  negotiated  by  toe  branches  of  this 
bank. 

The  vast  body  of  emigrants,  including  a  large  pronortion  of  a  superior  and 
highly-eligible  class,  who  have  left  the  shores  of  this  country  for  Australia 
during  the  past  year,  and  the  amount  of  capital  which  has  been  transmitted  on 
their  account,  must  produce  very  important  and  beneficial  results.  The  enter- 
prise of  our  colonial  fellow-subjects  will  be  thereby  stimulated  in  the  only  sale 
and  legitimate  mode — namely,  by  the  introduction  both  of  capital  and  labour; 
the  internal  resources  of  those  important  colonies  will  continue  to  be  developed, 
and  great  advantage  must  necessarily  arise  to  the  trade  of  the  mother  country. 

In  the  report  presented  to  the  proprietors  at  the  commencement  of  the  year 

{'ust  closed,  it  was  stated  that  a  sum  of  10,915/.  5s.  6d.,  being  the  estimate  for 
oss  by  bad  and  doubtful  debts,  remained  as  a  probable  charge  upon  the  balance 
of  undivided  profit.  Some  additional  loss  has  also  since  arisen ;  but  the  direc- 
tors have  deducted  from  the  profits  of  the  year  a  sum  equal  to  the  whole  of 
this  estimate,  so  that  the  entire  amount  of  undivided  profit  stated  in  the  account 
now  presented  remains  clear  and  available  in  the  hands  of  the  bank. 

The  directors  now  proceed  to  submit  their  usual  statement  of  accounts,  the 
very  favourable  result  of  which  enables  them  to  declare  a  dividend  of  6  per 
cent,  per  annum  on  the  entire  paid-up  capital  of  the  bank,  together  with  a 
bonus  of  5s.  per  share  on  the  32,000  paid-up  shares,  and  a  like  proportion  of 
bonus  on  the  21. 10s.  per  share  paid  up  on  the  8,000  shares  of  the  third  series, 
payable  in  London,  free  of  income  tax,  on  Tuesday,  the  6th  of  February;  and 
m  the  colonies,  with  the  addition  of  7d.  in  the  pound,  as  soon  as  the  inspector 
shall  fix  after  the  receipt  of  advices. 


Liabilities — London,  Dec.  31, 1848. 


Bills  payable 

Sundry  balances 

Reserve  fund  (10  per  cent.)  .£59,666  13    5 

Profit  and  loss  ..  59,800    9    5 

Paid-up  capital 

Total 


• . 


A88BT8. 

Branch  accounts  (balance) 

Bills  receivable 

Investments,  government  stock,  and  loans  on  security 

Insurances  and  open  policies,  &c. 

Cash  . .  . .  . .  . . 


. . 


..jC  53,327  5    8 

8,192  14    7 

]»     110,467  2  10 

..     820,000  0    0 

•  •  j£991,987  3    1 


.£491,494  9  8 

28,218  16  1 

468,790  16  2 

7,088  3  1 

6,394  18  1 


Total 


•  • 


...£991,967    3    1 
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Statement  of  Profits. 

Balance  of  undivided  profit  at  June,  1848  . .  . .    .£45,863  13    2 

To  which  are  now  to  he  added  profits  for  the  half-year,  end- 
ing at  the  branches  30th  June,  and  at  the  London  office, 
31  st  December,  1848,  after  deducting  amount  of  estimate 
of  loss  on  bad  debts,  32,818/.  13s.  7d. ;  deduct  10  per  cent, 
for  reserve  fund,  3,281/.  17s.  4d.        ..  ..      29,536  16    3 

.£75,400    9    5 
Deduct  dividend  paid  at  Midsummer,  1848  . .  24,600    0    0 

Balance  of  undivided  profit  at  this  date . .  . .  ••  .£50,800    9    5 

Reserve  Fund 
At  June,  1848,  as  reported     . .  . .  . .   .£56,384  16    1 

Add  to  December,  a%  per  contra  • .  3,281  17    4 

£59,666  13    5 


Hie  Chairman  said: — With  your  permission,  gentlemen,  I  will  now  read  to 
you  a  statement  of  the  results  of  last  year,  which  will  show  how  we  have  arrived 
at  these  profits : — 

January,  1848. 
Balance  of  undivided  profit  at  January,  1848         . .  . .  ,£43,067    6    4 

Less  dividend  declared  at  that  date  . .  24,600    0    0 


.£18,467    6    4 
Charge  resting  on  it,  being  estimate  of  bad  debts,  as  reported 
at  that  date  ..  ..  ..  ..  ..      10,915    5    6 


Leaving  a  net  surplus  of          . .            . .  . .   £7,552  0  10 

January,  1849. 

Balance  of  undivided  profits  at  this  date . .            . .  . .  .£50,800  9    5 

Leat  dividend  and  bonus  now  declared    . .             . .  . .     32,800  0    0 

Leaving  a  clear  net  surplus,  free  of  charge  for  bad 

and  doubtful  debts,  of          ..  ...£18,000  9    5 


^_  • 


Reserve  Fund. 
At  January,  1848      . .  . .  . .  . .  . .  .£53,340  15    4 

At  this  date. .  . .  . .  . .  . .  . .     59,666  13    5 

The  above  report  was  received  with  much  satisfaction  by  the  proprietors, 
and  its  recommendations  unanimously  adopted.  A  vote  of  thanks  to  the 
directors  was  passed  by  acclamation. 


NEWCASTLE  COMMERCIAL  BANKING  COMPANY. 

At  the  annual  general  meeting  of  the  shareholders  of  this  company,  held  ott 
the  llth  of  August,  1848,  at  their  banking  house,  at  Newcastle-upon-Tyne, 
the  following  report  was  read,  and  a  balance-sheet  laid  before  the  meeting : — 

"  The  directors  of  the  Newcastle  Banking  Company  have  much  pleasure  in 
congratulating  the  proprietors  on  the  continued  prosperity  of  the  hank.  As  it 
has  now  been  in  existence  for  twelve  years*,  and  the  last  has  been  one  of  more 
than  ordinary  pressure,  owing  to  the  general  panic  in  monetary  affairs,  coupled 
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with  the  stoppage  of  three  banking  establishments  in  this  town,  the  directors 
think  it  right  at  this  time  to  place  before  the  shareholders  aneb  an  aeeoont  ef 
their  proceedings  as  will  afford  full  information  on  every  point  flOMsficted  with 
the  management  of  the  bank. 
The  shareholders  are  175  in  number. 

The  gross  amount  of  profit  to  this  period  is  • .         •  •    j£104jM6    9    8 

Which  has  been  thus  appropriated : — 
To  payment  of  expenses  at  the  commencement 

of  the  bank,  and  alteration  of  premises    •  •  jf  1,456  17  3 

Dividends  paid  during  the  twelve  years       . .    45,688  10  0 

Interest  paid  to  the  customers          . .         . .    26,011  12  3 

Charges  of  management        . .         • .         . .     16,000  15  7 

Bad  debts        6,435    5  U 

Guarantee  fund           9,000    0  0 

Reserve  fund  for  bad  debts 353    8  8 

j£104,946    9   8 


Dividends  have  been  paid  at  the  rate  of  4 per  cent*  for  the  first  year;  5 per 
cent.,  for  the  second  ana  third ;  6  per  cent,  lor  the  fourth  end  fifths  and  7  per 
cent.,  for  the  remaining  years. 

Interest  from  the  commencement  of  the  bank  has  been  allowed  on  current- 
account  balances,  at  the  rate  of  2|  per  cent,  j  and  the  interest  allowed  on 
deposit  for  the  last  fifteen  months  has  not  been  lesa  than  4  per  oenfe*  aubjact 
to  fourteen  days'  notice  previous  to  removal. 

The  directors  would  be  wanting  in  their  duty  were  they  to  omit  their  ac- 
knowledgments for  the  confidence  reposed  in  them  by  the  customers  of  the 
bank  during  the  pressure  in  the  money  market  last  year,  which  was  ao  dieat- 
trous  in  its  consequences  all  over  the  empire. 

In  general  their  friends  met  the  exigencies  of  the  timea  by  contracting  their 
engagements ;  and  from  their  forbearing  to  draw  out  their  funds,  the  bank 
was  enabled  to  give  accommodation  to  many  parties  during  the  crisis,  and  to 
open  such  new  accounts  as  offered,  and  which  it  waa  thought  might  be  adfajs- 
tageously  conducted. 

The  directors  now  declared  a  dividend  at  the  rate  of  seven  per  cent. 

It  was  unanimously  resolved, — That  the  report  be  received}  and  that  the 
cordial  thanks  of  the  meeting  be  given  to  the  directors*  and  to  Mr.  William 
Walker,  the  manager  director,  and:  Mr.  P.  Davidson,  the  manager,  for  their 
attention  to  the  interests  of  the  bank. 

N.  B. — This  bank  has  no  branches  or  agencies. 


appointments  atft  Cftangetf  in  Bans*. 


The  following  changes  in  the  officers  of  the  undermentioned  banka  base 
taken  place  recently.  We  shall  feel  much  obliged  for  information  of  any 
changes  and  appointments  which  may  occur  from  time  to  tone  m  * 
establishments  : — 


Clydesdale  Banking 
been  appointed  manager. 

Commercial  Bank  or  Scotlan 
been  appointed  manager. 
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National  Provincial  Bank  op  England — North  Shields — P.  A, 
Dodds,  juii.,  has  been  appointed  manager.  South  Shields — John  Redley 
has  been  appointed  manager. 

Provincial  Bank  op  Ireland  —  Drogheda —  Walter  Lucas,  from 
Cootehill,  has  been  appointed  manager,  vice  Reuben  Simms,  who  has  accepted 
an  appointment  under  the  Poor-Law  Board.  Cootehill — Wm.  Leslie,  late 
accountant  at  Cavan,  has  been  appointed  manager,  vice  Walter  Lucas, 
promoted  to  Drogheda.  Monaghan — James  Symc  has  been  appointed 
manager,  vice  Wm.  Slate,  resigned  on  account  of  ill  health.  Cavan — Philip 
O'Donnell,  formerly  accountant  at  Downpatrick,  is  appointed  accountant  at 
Cavan,  vice  Mr.  Leslie. 

National  Bank  op  Ireland — Athlone — James  Kennedy  has  been 
appointed  manager,  vice  O'Sullivan.  Ballina — John  D.  Carnegie,  manager, 
rice  Kennedy,  removed  to  Athlone.  Carrickniacross — E.  Beime,  manager, 
rice  Irwin. 

North  op  Scotland  Banking  Company — The  Tarland  Branch  is 
withdrawn,  and  one  is  opened  at  Aboyuee,  under  charge  of  Mr.  Ogg,  the 
former  agent  at  Tarland. 

Bank  op  Scotland. — Thomas  Crichton,  one  of  the  agents  at  Dumfries, 
died  in  December  last. 

Union  Bank  op  Scotland. — Mr.  Wm.  Walker  having  resigned  his 
situation  aa  sub-manager,  Mr.  James  Reid  has  been  appointed  to  succeed  him ; 
and  Mr.  James  Beckett,  the  accountant,  to  succeed  Mr.  Reid  as  secretary. 


&ottf  of  tl)t  iflmtt!). 

The  Bank  op  England  Branch  at  Gloucester  is  to  be  closed  on 
and  after  the  28th  February  next.  The  reason  assigned  by  the  directors  is, 
that  the  Bristol  branch  being  now  only  distant  about  an  hour's  travelling  by 
railway  from  Gloucester,  it  is  not  necessary  to  keep  the  branch  at  the  latter 
place  open.  

Messrs.  Jones,  Loyd,  and  Co.,  op  Manchester,  have  issued  the 
following  circular : — "  We  think  it  right  to  inform  you,  that  we  have  ceased 
to  act  aa  bankers  at  Manchester,  from  the  25th  December.  The  business 
hitherto  carried  on  by  us  will  be  continued  by  our  Mr.  Edward  Loyd,  jun.,  in 
conjunction  with  Mr;  William  Entwisle,  Mr.  Henry  Bury,  and  Mr.  Thomas  B. 
Jervis,  aa  our  successors,  under  the  new  firm  of  Loyd,  Entwisle,  Bury,  and 
Jervis.  We  gladly  avail  ourselves  of  this  opportunity  to  make  our  grateful 
acknowledgments  of  the  uniform  kindness  and  confidence  which,  through  a 
long  period  of  years,  we  have  experienced  from  the  commercial  community 
and  the  inhabitants  generally  of  Manchester  and  its  neighbourhood,  and  we 
trust  the  same  kina  encouragement  will  be  extended  to  our  successors,  in 
whose  progressive  prosperity  we  shall  always  feel  the  most  lively  interest. 

We  are  your  faithful  Servants, 

King  Street,  Manchester.  W.  Jones,  Loyd,  and  Co. 

Dec.  27,  1848."  

Governor  and  Deputy-Governor  op  Bank  op  England,  por 
1849-50. — At  the  meeting  of  the  directors  of  the  Bank  of  England  on  Thursday, 
11th  January  last,  a  new  system  of  choosing  the  governor  and  deputy-governor, 
to  be  recommended  by  the  court  to  the  proprietors,  was  proposed  and.  carried, 
although  not  without  the  opposition  of  a  strong  minority.  The  new  principle 
of  vote  by  ballot  was  adopted  on  the  decision,  of  the  majority,  and  Mr.  if.  J. 
Prescott  was  chosen  governor,  and  Mr.  Thompson  Hankey,  jun.,  deputy- 
governor,  for  the  ensuing  year. 

FjUiUM  of  Two  Bank*  jn  Wrexham.— The  gentry  aMti^towft 
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of  Wrexham  have  been  quite  astounded  by  the  stoppage  of  the  two  old  banks, 
those  of  Mr.  Kenrick  ana  of  Mr.  Lloyd.  The  bank  of  Mr.  Kenrick  wta  first 
closed,  and  an  offer  was  made  to  his  creditors  of  14s.  in  the  pound.  After 
several  meetings  of  the  creditors,  it  was  ascertained  that  14s,  6dL  might  be 
realized,  and  accordingly  the  creditors  have  generally  signified  their  arccptanre 
of  that  dividend.  Mr.  Kenrick's  liabilities  are  under  22,000/.  The  astonish- 
ment  of  the  inhabitants  was  beyond  all  bounds  on  Thursday,  the  10th  instant 
(January),  when  they  were  informed  that  die  bank  of  Mr.  R.  Jf.  Lloyd  wat 
closed.  So  great  was  the  belief  in  his  solvency  that  many  persona  would  not 
believe  that  there  was  a  stoppage,  until  they  went  to  the  bank,  and  ascertained 
the  fact  themselves.  The  confidence  reposed  in  Mr.  Lloyd  was  unbounded, 
he  was  treasurer  and  banker  for  nearly  all  the  clubs  in  the  town  and  neiftjhboar* 
hood.  One  club  alone  had  upwards  of  5,000/.  with  him.  His  liabilities  an 
upwards  of  48,000/.,  and  his  assets  are  very  trifling;  it  is  estimated  that  hit 
estate  will  not  realize  2s.  Gd.  in  the  pound.  The  greatest  depression  exists  m 
the  town  and  neighbourhood,  as  many  persons  were  wholly  dependent  upon 
the  money  deposited  in  his  bank.  Both  {gentlemen  were  magistrates  for  the 
county  of  Denbigh. — North  Wales  Chronicle. 

Provident  Clerks'  Mutual  Benefit  Association. — The  eighth 
annual  meeting  of  this  society  was  held  on  Monday  evening,  the  15th  January, 
ultimo,  at  the  London  Tavern,  R.  II.  Jones,  Esq.",  in  the  chair.  There  was  a 
full  attendance  of  members.  Tbe  chairman  read  the  report,  whence  it  ap- 
peared that  during  the  last  year,  525  proposals  had  been  made  to  the  asso- 
ciation, amounting  to  111,460/.:  of  which  409  had  been  accepted,  66 
declined,  50  withdrawn  and  waiting  further  information.  434  policies, 
representing  85,110/.,  had  been  issued  during  the  year.  Although  much 
sickness  had  prevailed,  the  board  were  happy  to  state  that  the  claims  continue 
below  the  average  ratio ;  only  eleven  deaths  having  occurred  during  the  year, 
being  claims  to  the  extent  of  9,150/. :  some  of  these  deaths  had  been  of  a  very 
sudden  nature.  The  annual  income  from  premiums  had  been  increased  by 
2,355/.,  which,  with  the  interest  on  stock,  amounts  to  about  8,900/.  During 
the  past  year,  the  board  had  added  to  the  funded  property  by  purchasing 
4,500/.  3J  per  cent,  stock,  making  the  total  standing  in  the  names  of  ths 
trustees  15,000/.  The  report  then  alluded  to  the  first  quinquennial  division 
of  profits,  which  took  place  during  the  year,  and  which  was  of  so  satisfactory 
a  nature  as  to  give  a  reversionary  bonus  of  1  per  cent,  per  annum  on  the 
amount  assured  for  the  period  the  policies  had  been  in  force,  or  an  equivalent 
reduction  of  33  per  cent,  on  the  premiums  payable  for  the  next  fire  years. 
At  the  last  annual  meeting,  the  board  called  attention  to  the  favorable  results 
produced  by  sending  deputations  to  the  provinces,  to  make  more  generally 
known  the  advantages  of  the  association ;  and  during  the  past  year  the 


plan  had  been  pursued  by  deputations  visiting  Gloucester,  Stroud,  Weannooth, 
Newport,  Bristol,  Norwich,  &c.  Public  meetings  had  been  held  at  Liverpool, 
&c,  with  the  best  effects.  The  report  having  been  adopted.  Mr.  Honey 
moved,  "  That  with  the  hearty  thanks  of  the  society  for  their  exertions,  a  sum 
of  400/.  be  presented  to  the  directors,  as  a  small  remuneration  for  their  valu- 
able services  during  the  past  year."  Mr.  Mollett  seconded  the  reaohrtjon, 
which  was  carried  unanimously.  On  the  motion  of  Mr.  Welsh,  seconded  by 
Mr.  Price,  the  chairman  was  unanimously  re-elected  Manager  of  the  Assorin 
tion.  The  other  managers  having  been  re-elected,  and  Mr.  Dancart  elected, 
and  other  routine  business  gone  through,  the  meeting  separated. 


Splitting  a  Bank  of  England  Note. — A  statement  has  been  goinf 

the  round  of  the  papers  to  the  effect  that  a  Bank  of  Kngland  note  sums) 

split  into  two  pieces  by  a  gentleman  of  the  name  of  Baldwin,  who,  at  the 

reauest  of  the  director*,  has  attended  at  the  Bank,  and  fjnmmaiwtnil  the  fiset 
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that  he  could  do  bo.  Ai  we  thought  the  statement  a  doubtful  one,  we  have 
made  inquiries  at  the  Bank,  and  find  that  it  is  correct.  Mr.  Baldwin  per- 
formed his  promise  of  splitting  a  bank-note;  but  the  process  is  known  at  the 
Bank  (though  not  from  Mr.  Baldwin),  and  not  any  inconvenience  is  anticipated 
from  it. 


Alteration  in  Banking  Hours  in  Manchester. — The  several 
bankers  in  Manchester  have  agreed  to  close  their  offices  on  the  Saturday  at 
one  o'clock,  commencing  on  the  3rd  of  February. 

The  Proposed  New  London  Bank. — A  correspondent  says — "  Should 
we  consider  the  bank  proposed  to  be  got  up  by  John  M'Gregor,  Esq.,  in  Lon- 
don, as  a  failure,  or  is  it  still  to  go  on  ?  I  looked  over  your  magazine  for  this 
month  to  ascertain  the  state  of  the  matter,  but  found  nothing  on  the  subject. 
Perhaps  you  will  be  good  enough  to  refer  to  this  subject  in  your  next.  [We 
have  heard  nothing  further  of  the  proposed  bank. — Ed.  B.  M. 


BOOKS  AND  PAMPHLETS  RECEIVED. 

The  Anatomy  and  Philosophy  of  Banking;  or  the  true  Character  and  Value  of 
Banking  briefly  explained  to  the  Middle  Classes  of  Society.  By  James 
Strachan.    London :  Groombridge  and  Sons. 

This  is  an  Essay  which  country  bankers  would  do  well  to  distribute  in  their 
districts,  amongst  the  large  class  of  tradesmen  and  farmers  who  do  not  at 
present  avail  themselves  of  the  advantages  of  keeping  a  banking  account.  It 
shows  so  very  clearly  how  much  these  parties  (as  well  as  the  banks)  would  be 
gainers  by  the  extension  of  banking  amongst  the  middle  classes,  that  it  ought 
to  have  an  extensive  circulation.  It  is  written  on  the  plan  of  Mr.  Gilbert's 
*  Ten  Minutes'  advice  about  keeping  a  Banker,'  and  is  likely  to  prove  an 
useful  work. 


Breach  of  Privileges  showing  the  Causes  and  Cure  of  the  National  Distress 

in  184/  and  1848.    Second  Edition. 
What  is  Money,  or  Man's  Birthright— Time?    By  John  Thimbleby. 

We  shall  probably  have  occasion  to  notice  these  works  hereafter. 

The  Money  Market  Examiner, 
This  will  be  found  to  be  well  deserving  of  the  attention  of  shareholders, 
now  that  the  railway  meetings  are  about  to  be  held. 

The  National  Cyclopedia.  Part  XXIV. 
This  useful  and  very  cheap  work  makes  good  progress ;  and  we  can  safely 
recommend  it  to  those  who  wish  to  have  a  convenient  work  of  universal 
reference  in  their  libraries,  for  a  few  shillings  only.  Mr.  Charles  Knight  is 
conferring;  an  obligation  on  the  public  by  placing  this  Cyclopaedia  within  the 
reach  of  all. 

The  Family  Economist.  Vol.  1. 
This  is  the  first  volume  of  a  little  monthly  work,  the  enormous  circulation 
of  which  proves  that  its  useful  cliaracter  is  duly  appreciated.  It  contains 
numerous  articles  on  domestic  economy,  gardening,  &c. ;  with  moral  essays, 
and  tales  of  an  agreeable  and  very  interesting  character.  It  is  altogether  well 
done. 
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Public  Guarantee  and  Private  Suretyship.    By  Jafe  Knight* 
We  will  notice  this  work  more  at  length  next  mouth. 

Stray  Suggestions  on  Colonization.    By  Rtehard  West  Nash,  Esq. 
This  appears  to  be  a  very  able  treatise  on  a  moat  important  subject  at  tat 
present  time.    The  work  has  not  been  written  "  to  order,"  but  contains  the 
matured  reflections  of  the  writer  on  nearly  every  topie  connected  with  Colo- 
nization, and  will  be  found  deserving  of  attentive  consideration* 


iHxinttarp  InteOfgntce* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

JANUARY,  1849. 
There  has  been  no  abatement  in  the  symptoms  of  decided  improvement  61* 
servable  since  the  month  of  November ;  during  the  last  four  weeka  the  price 
of  the  public  funds  have  undergone  an  important  enhancement.  Consols  an 
at  91 J ;  railway  shares  have  become  considerably  better ;  and  aa  far  aa  cheap 
money  is  in  any  degree  a  proof  of  prosperity,  that  symptom  is  not  wanting. 
There  has  been  a  tendency  during  the  whole  month  to  an  accumulation  of 
cash  in  Lombard-street,  beyond  the  daily  necessities  of  discount ;  and  during 
the  last  few  days  the  difficulty  of  employment  has  become  so  palpable  at  to 
compel  some  of  the  large  dealers  to  reduce  their  allowance  on  fundi  at  calL 
At  present  2J  per  cent,  per  annum  for  flrst-claaa  three  months'  paper  ia  about 
the  price  of  the  market.  The  home  trade  of  the  country  is  very  active,  and 
the  foreign  trade  is  also  more  extensive;  and  it  certainly  will  be  a  cur»u*  phe- 
nomenon if,  with  such  a  state  of  things,  the  present  accumulation  of  fundi 
should  receive  any  large  addition.  There  is,  probably,  very  little  reason  to 
look  for  high  rates,  or  even  for  any  very  decided  enhancement ;  but  there 
would  seem  to  be  as  little  reason  to  anticipate  an  opposite  condition  of  the 
market. 

The  following  figures  will  show  the  alteration  on  the  railway  market : — 

Railways.  strd  Dec  1MB.        Sfith  Jan.  1MB. 

Eastern  Counties      12  ..           114 

Great  Western          JT9  ..  100 

Lancashire  and  Yorkshire  62  . .  67 

Brighton 32  ..  36 

London  and  North-Western    ..  123  ..  136J 

London  and  South-Western    . .  41  . .  43 

Midland     83  ..  97ft 
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THE  STATE  OF  TRADE. 
The  reports  from  Manchester  continue  very  favourable,  but 
regards  home  demand. 

THE  CORN  TRADE. 
The  returns  for  England  and  Wales  are— 


Weeks 

Weekly 

Six  Weeks* 

Sfcti 

ended, 

Qrs.  told. 

average. 

average. 

Dirty. 

I«atl 

1848. 

*.     if. 

».     4. 

«.     4 

«. 

Dec.     16    . . 

87,977    .. 

47    6    ., 

,     60    4    .. 

7    0 

..     £2 

„      J><&    • . 

98,474    .. 

47    6    .. 

49    7    .. 

8    0 

..     62 

„      30     .. 

85,169    .. 

46  10    ., 

.     48    9    .. 

9    0 

..     AS 

Jan.       6 

82,970    .. 

45  10    ., 

47    9    .. 

lo  n 

..     112 

„       13    •  • 

85,554    .. 

45    4    ., 

47    0    .. 

io  b 

..    54 

„      20    .. 

97,367    .. 

45    4    ., 

,     46    6    .. 

10    0 

..    63 

d. 

10 
9 
8 

10 
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Monetary  Intelligence. 

The  return!  id  gram  meal,  during  the  present  season,  have  been— 
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Wheat.  Other  Grain.  Total. 

Qrs.  Qrs.  Qrs. 

Fourteen  weeks  ended  13th  Dec.,  1848      1,092,027  1,155,058  2,245,085 

Fire  weeks  ended  17th  Jan.,  1849    ..         475,161  418,536  893,697 


1,567,188      1,573,594     3,138,782 

These  very  liberal  supplies  of  foreign  corn  are  still  at  the  bottom  of  the 
low  prices,  and  the  small  deliveries  of  home  produce  which  have  prevailed  in 
all  the  markets  of  the  last  month.  The  anticipation  also  of  the  definite  lapse 
of  the  present  duties  on  the  1st  of  February,  has  also  had  some  influence.  A 
very  large  quantity  of  corn  has  been  received  from  France,  and  other  places 
very  near  to  our  own  shores,  but  the  prices  at  present  ruling  will  barely  admit 
the  importation  of  cargoes  from  the  nearest  ports ;  and  bearing  in  mind  that 
there  cannot  be  any  considerable  surplus  available  within  a  moderate  radius, 
there  is  very  good  reason  to  believe  that  the  decline  has  almost  got  to  the 
lowest  point.  We  have  still  to  see  whether  or  not  the  large  consumption  in 
progress,  and  other  contingencies,  may  not  produce  some  considerable  reaction 
in  the  spring. 
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BANK  OF  ENGLAND. 
The  Bank's  returns  have  been— 


LIABILITIES. 

Date. 

Public 

Private 

Total 

Total 

1*4*. 

Dec.     16 

Circulation.       Deposit*. 
1771    ..     7.90 

Deposits. 

Deposits. 

l7Tl4    .. 

Rest. 
3.37     .. 

Liabilities. 

38.23 

„      23 

17.84     ..     8.57 

•  •     o.yo     .  • 

17.52    .. 

3.80    .. 

,     38.74 

„      30 

18.10    ..     8.60 

•  •       O.ou      .  • 

17.46    .. 

U.OO       •  < 

38.95 

Jan.      6 

18.26    ..     8.42 

••        0.0 1       •• 

17.23    .. 

3.40    .. 

38.89 

n        13 

19.35    ..     3.96 

•  •     11 .00      •  • 

15.81     . . 

3.46    .. 

38.63 

»      20 

19.76    ..     3.67 

..  11.73  .. 

ASSETS. 
Bullion  in 

15.40    .. 
Bunion  in 

3.48    .. 

38.64 

Date. 

Public            Private 

Bankins;  De- 

Issue De- 

Total 

Total 

IMS. 

Securities.        Securities. 

partment. 

partment. 

Bullion. 

Assets. 

Dec.    16 

13.33    ..    10.11 

..    12.00    .. 

2.75     .. 

14.79    . 

.     38.23 

„      23 

13.48    ..    10.26 

..   12.11    .. 

2.89    .. 

15.00    .. 

,     38.74 

„      30 

13.59    ..    10.41 

..   11.81     .. 

3.14    .. 

14.95    . 

.     38.95 

Jan.       6 

13.60    ..   10.27 

..   11.77    .. 

3.25    .. 

15.02    ., 

,     38.89 

„      13 

13.62    ..   10.07 

..   10.66    .. 

4.28    .. 

14.94    ., 

.     38.63 

„      20 

13.62    ..     9.97 

..   10.42    .. 

4.63    .. 

15.06    ., 

,     38.64 

The  continued  decrease  of  the  securities  has  again  revived  the  rumours  of 
an  intention  on  the  part  of  the  Bank  to  reduce  their  minimum  rate  from  3  to 
2J  per  cent.  So  far  these  reports  have  proved  erroneous ;  and  we  give  ex- 
pression to  a  very  general  sentiment,  when  we  venture  to  expect  that  they  will 
continue  to  be  erroneous.  The  fall  in  the  column  of  Bank  Securities  is  the 
best  proof  of  the  abundance  of  capital  without  the  walls  of  the  Bank ;  and  the 
increase  in  the  column  of  Public  Securities  is  the  best  proof  of  the  difficulty 
of  finding  temporary  employment  for  funds  in  purely  mercantile  channels. 
The  great  changes  in  the  circulation  arise  principally  out  of  the  payment  of  the 
dividends ;  and  something,  perhaps,  is  to  be  attributed  to  a  greater  demand 
for  notes  in  the  trade  of  the  country.  The  influx  of  treasure  appears,  for  a 
time  at  least,  to  have  come  to  a  pause. 
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Bank  of  tifttglano  ®Wtrkl»  Returns. 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued 

i  ~       ^^ 

Government  debt 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion   


H*8. 
Dec.  23rd. 


£ 
28,184,795 


1848. 
Dec.  30th. 


£ 

28,226,595 


1849. 
Jan.  0th. 


£ 
28,234,740 


1849 
Jan.  13th. 


£ 
28,198,250 


11,015,100 

2,981,900 

13,6;t>,8t*6 

507,909 


!    11,015,100 

2,984,900 

\     13,718,686 

!         507,909 


28,184,795  i    28,226,595 


11,015,100 

2,984,900 

13,726,831 

507,9«9 


28,234,740 


11,015,100 

2,084,900 

13,696,178 

502,072 


28,198,250 


BANKING  DEPARTMENT. 

1848. 
Dec.  23rd. 

1848. 

Dec.  30th. 

1849. 
Jan.  6th. 

1849. 
Jan.  13th. 

£ 
14,553,000 
3,380,302 

8,572,063 

8,951,0/3 

967,455 

£ 
14,553,000 
3,382,800 

8,598,118 

8,871,435 

972,112 

£ 
14,553,000 
3,400,715 

8,419,045 
8,814,702 
1,012,717 

£ 
14,553,000 
3,458,161 

3,968,384 
11,854,171 

Public  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
missioncrs  of  National  Debt, 
and  Dividend  Accounts)    .... 

1,082,871 

36,423,893 

36,377,465 

36,200,179 

34,916,488 

Government  securities  (including 

Dead  Weight  Annuity) 

Other  securities 

Notes 

Gold  and  silver  coin  


13,484,162 

10,814,515 

11,309.335 

815,881 


36,423,893 


13,594,518 

10,957,933 

11,096,960 

728,054 


36,377,465 


13,599,597 

10,825,470 

10,985,050 

790,062 


36,200,179 


13,621,954 

10,624,760 

9,924,435 

745,339 

34,916,488 


Che  Grthangt& 


Dec.  29th. 

Jan.  5th. 

Jan.   13th. 

Jan.  19th. 

Amsterdam,  8  months 

12  2. 

13  3| 

12  2,    * 

13  3} 

Ditto  at  sight   .... 

12  0* 
12  2) 

12  2* 

12  oi 

12  2f 

13  04 

Rotterdam,  short    . . 

12  2* 

13  3 

Antwerp,  3  months. . 

25  75 

25  75 

25  75 

35  75 

Hamburgh,  ditto 

13  12 

13  11} 

13  114 

13  llf 

25  324 

35  35 

25  35 

35  35 

Paris,  3  months  .... 

25  60 

25  60 

25  60 

85  60 

Marseilles,  ditto  .... 

25  65 

25  65 

25  60 

35  60 

Bordeaux,  ditto  .... 

25  65 

85  65 

25  65 

35  60    , 

Frankfort,  ditto  .... 

121$ 

121| 

121j 

1214 

11  30 

11  33 

11  30 

11  St 

11  30 

11  33 

11  33 

11  30 

<7# 

47* 

47* 

471 

484 

484 

484 

48* 

32 

33 

32 

89 

Genoa,  ditto #.. 

35  15 

36  IS 

26  25 

36  SO 

40 

40 

38} 

40 

U9 

1184 
118| 

118. 

118) 
1181 

118} 

1184 

Lisbon,  60  days'  date 

512 

61* 

51| 

61| 

52, 

534 

52* 

Mf 

Bio  Janeiro,  ditto  .. 

«SB« 

1    - 

Bankers'  Magntine  Append**,  February,  1849. 


Banfcmt*  OMniily  Circulation  3\fturns. 


Puriumt  to  the  Act  1  if  8  Via 


I   AndovcrBank    

Z  Asliford  Hank 

J  AylshaiuBank   

4  Aylesbury  OU  Bank 

5  Baldock  and  Biggleswade  Bulk    .. 

6  J i.'j :■ : i -i ii | . U-  Bank 

7  Kn^jn!-!r..lipand  Odiham  Bank..  .. 

i  Bedford  flank 

9  Bedford  and  Bedfordshire  Bank     .. 

J  Brwdk'j-  Bank    

1  Bicester  and  O.fordshire  Bank. .  . . 
1  Birminirlism  Bank— Attwuodn&Co 
3  Birmingham  and  Warwickshire  Bk 
I   Blandford  Dank 

ieeandCo.  ...'!" 


16  Boston  Bank- 

17  Bridgwater  i 

18  Briitol  flunk j 

19  Browlrv  uud  BriJer north  Bank    ..', 

20  Buckingham  Hank 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Unuk     

24  BalhCi'lv  Bank 

25  ILclf.ir.l.-'l.iiv  i.cichton  Kuiiard  Bk. 

26  Birmingham  [lank— Tuvlur*  Llojdi-'- 

11  Bradford  Old  Bank    . .' ' 

28  Brecon  Old  Bank 

23  lir-Jiiim  lui.m  Ilank    ' 

3ll   Uurliinjlmi  and  Unftield  Bank ' 

.11    Bury  H.  lr4lMMut'l  Bank 

32   llnnm-gravr  Bank j 

3:t  Cambridge  Bank-  Slortlcek  «;  Son'* 

34  (nnil.ridKcand  Canibri.lgcalnre  Bk.! 

35  Canlcrhurv  Bank    j 

3li  Carmarthen  flank   \ 

:«7  Uirrbrv  Bank    

M  CleU-icrBank 

4<l  CnniiiJ.  Hank...... 

41  Coycntry  Hank   

42  Citf  IUnV,  Exeter. . 

4.1  Craven  Bank 

41  tlirisifliiln'tftuik.. 

45  Cardiff  Bank   

AC,  rtimmn  Old  Bank 

4J  Derby  Bank— Sltwnj 

48  Derby  Bimk— Smith 

49  ll.-rby  (lid  Hank    ..  . 

50  ))i-viws  and  Wilishin 
il    Dim  Bank 


17,751 

11.849 

5,854 
48.461 
37,223 
17,182 
21,730 
34,218 

8,51  a 

18,597 
27,090 
T.\tf>;> 
18.132 
9.723 
rri.dfi'j 

15,161 

10,028 
4H.27r 


9.»77 
'+.446 

6,161 


17,901 
67.416 
14.804 

Ji4*B 

*9.554 

19.799 


49,916 
33.07 
t.',.:,<j: 

3,436 
25.082 
48,704 
49.869 
12.045 
21,52! 
77,154 
2,840 
7,001 
9,387 
13,332 
41,304 
27,237 
20.674 
10,n5< 

selsisjl 


18,851 
e. «++ 
14.5M 

3 '.o73 
$.695 

'*.S93 
•3.3*5 
io,8ij 


1.30J 
5.5«S 
»7.795 
'9.357 
17.319 
68.166 
i«.  '77 
16,4=1 
3.3°' 
18,85,9 


r.»93 


19,847 

43.5*5 
'5.35* 


44.704 
13.769 
'5.715 
1,804 
14,911 


7.388 
34.3" 


!?,■<* 


19,689 
30.O99 

7, 188  J,«° 

'3.7*9  '3.H' 

66,145  44.J7J 

«!j7*  s\ns 


5*.JW 
«.»7J 


WEEKLr    RETUR.VS   OP   BANKS  OF    ISSUE 


U   Drtonport  Bank     

ii  Itor.-hn.lrr  Old  Bank 

i$  1  aat  Cornwall  Bank     

S;  Ett  R.riu.R  Bank 

W  E»sri  Bk ,  &  Bubopa  Stortford  Bfc 

19  Elrtrr  Bank 

SO  Fakeninun  ftaak 

U   l.nr.zdnr,lLM.&Rk.  of  Wantage 

S3  Famha.n  Bank 

(3  Faieraham  Bask 

•I  Godaimuig  Bunk 

*i  <nuldlbrd  Bank 

66  Crutham  hank  -  Hard;  4  Co. . . 

IT   .1*.-.  ,.-.  ni.i  Bank 

I*  IWrn.rd  f'ny  and  Comiti  Bank. 

C(  Hertford    ■■■  V.  ..   H..-.v 

TU  Hal!  &   K.u^-ton-ii|Kju.H.i;i  Baal. 
!1  Honl,n«d..n  Tn.n  k  I .... .  Bank 

TJH^nnHaak *.... 

II  .;-.,:  Hcmnetead  Bank I 

It  HrnlvrdaWr.  Hiutm  Bank  . . 
:..  SA..-h.-nVld  i! 


ln.66) 
i-  -■ 

'■IS.'/ 

sy.f.i; 
.t;  ■>■!< 

Vl.i'...t 

8,97; 

H.tfia 
6,i;»l 
6..I.'.' 


'<  Km.;-, 
ii  . 


<l  Needham  Market  Bank 

lank 

ind  ft  ■.!.... rtbin-  Bonk  . 


a  Bank 


"I.:  Bank   .. 

H2  Kendal  Bank     

«J  knirnog  Bank . , 

"I  Lane  End  Stadurdahue  Bank 

ft  l*ed)  Bank         

It  Lerd*  Union  Bank 

B:  Lacrater  Bank     ., 

»t  I .  ■  >  ■  Old  Rank 

H  LichMd  Bunk 

M  Ueoln  Hank       

'1  Uandaverj  Bank  A  l.bnoilo  Bank 

n  L.u,a,e—n  Hank    ...!*-.'! 


46,466 


34,836 
77,041 


3W.7G) 

*;.G2 

81.901 

KII.LTI 

I9.H95 

!i.U''ii 

J).6u.l 
'J.l'J; 


19,671 
1S.175 


1  L<on  K.  L  •  and  Narl 
■'   M       ...•,.-;  I  Bank 
■'  Maanioitrrc  Hank   , 


II  Miner*'  Bank  

<i  Mnornoolhsh.  AgOi'ill.  \  Com.  Ilk 

13  V.  i.m.-uih  Old  Bank 

1  Momn<.uih.l...rNe-nortUldHank 

4  Se»a»kBank  

t  Nftuk  ami  Sleaford  flank 

I  N«*bnrjr  Hank 

I  V.  I-.  „..  t  Rank 

)  Nwfnlk  ar>d  .-offolk  Bank   . 


42.8U 
13.917 

ij.;r,D 

7.692 

isji;:i 

12.49U 
lO.yn,; 
1H.6** 
2H.331 


37.J67 

19,445 

6 1775 

34.197 
ij.4»i 


51.611 
36.7^7 
23,091" 


IS 

839 

10 

681 

, 

770 

17 

457 

7 
1 

109 

17 

543 

K4t 

<(U 

&71 

3^? 

5 '4 

349 

98, 

34 

+  ii 

q 

77* 

A 

893 

'• 

135 

1 

5*« 

11 

1«4 

jh<; 

c',6 

4< 

890 

lt 

146 

10 

761 

19 

334 
\ 

7. ''39 
5.'J7 
7.064 


WEEKLY   RETURNS   OF   BANEI  OF   IIIUI. 


~ 


111  Norwich  ind  Norfolk  Bank. . 

112  Nottingham^  Nottingham*!: 

113  Nuneaton  Bunk  

114  Naral  Bank,  rtymouth   .... 
US  NewSanun  Bank    

1 16  Nottingham  Bank    

117  OjwestryBank 

118  Oxford  Bank    

119  Oxford  Old  Bank    

120  Old  Bank  Tonbridge-   

121  Oxfordshire  Witney  Bank  .. 

122  Peas  e't  Old  Bank,  Hull  .... 


■eBsiik 

4  Peterborough  Bank— Yorkett  Co.!j 

5  Pi'tcrbopiujili  Ilk. — Simpion&Co.: 

6  Pembn>kf-ihir«  Unrk  ]; 

7  Reading  l::irik--SiiLiinoii(ls6;  Co.   ; 

8  l{.':1.i,L,L-H:1„t-SI,1>[,,-,:...,-,liL1ndv! 

9  Richmond  Bank.  York    '■ 

0  Kingwond  an  J  Poole  Bank I' 

1  RodidalcBank '! 

2  Rochester  Chatham,*  Strood  Bkj! 

3  Rovston  Bank j 

4  Rugby  Bank I- 

a  Rye  Bank [ 

G  Reignte  and  Dorking  Bank i 

7  Rofi  Old  Bnnk,  Herefordshire    . .  |j 

8  Saffron  Waldin  &  North  Kswx  Bk.jl 

9  .Salop  Bank i 

0  Scarborough  Old  Bank    II 

1  Shrewsbury  Old  Bank II 

2  Sittingboume  and  Milton  Bank  . .  !| 

3  IJMlHawainH»  Town  &  County  Bk  j' 

4  Southwell  Bank    

5  &K-  Albans  Buik ! 

G  Sou  r  Lain  ]  iti  >n  n  mi  Hampshire  Bank. 

7  Stone  It. ink  i 

R  Stoururidge-Bank ■ 

9  Stafford  Old  Hank   | 

0  Stamford  and  U  inland  Bank   j' 

1  Stourbridge  Old  Bank | 

2  Shrewsbury  «nd  WtLh  Pool  Bank 

3  Taunton  Bunk    j! 

4  Tavblock  Bank    ! 

5  Th.mbun  Bank || 

G  Ti.rrtm  and  Dmnahir-  Bank  . . 

7  Thraptitoneand  Kettering  Bank. .  I 

S  Tring  Bank  and  Chcsham  Bank  . .  I[ 

9  TowceMer  Old  Bank    ! 

D  l.m.Ml  Hank    Cornwall    I 

1  Uibridge  Old  Ban 

2  Wallingford  Bank 

3  w««»»iikar.-!Ua™iil.-:  ire  Bank 


■  75.372 
l  10,86(1 
'     5,898 


:  34, 391 
j  13,183 
i  11,852 
|.  48.8U7 
11,405 
12,545 
12,832 
12,910 
37,519 
43.271 
6,889 
1 1 .856 
5,590 
10,480 


III* 


8,831 
14,685 


9.H9 
M.4'7 
14,996 

5.6«7 
7.4°3 
4.3*6 
8,603 
U.674 
'0.9J7 
".+83 


22.33B 
24,813 
43,191 

4,789 
18,589 
14,744 

3,743 

6,770 

9,154 
17,295 
14,166 
31,858 
17,56(1 
25,330 
29,799 
13.421 
10,026 
13,470 
11,559 
13,531 
10,801 

7,003 
25,136 
17.064 
30,504 

6,528 
16,158 
14,258 : 
25,892. 

6,737 1 


7,748 
4.U* 

8,43* 


7.43« 

4.o«9 
18,460 

8,516 
15.813 

9.901 

33.990 
7,49* 
7.975 

41,  iM 
6.593 
7,76* 

10,441 
8, 6  ;+ 

>4.347 


19.758 
9.545 

7.068 

'7.340 


3.9*8 

«-544 
li,3*4 


18,946 
■9.*79 
6.J48 
6,119 
7.6Sl 
10,1115 
S.joi 
7.UJ 
6,934 
16,687 
5,866 
«>.457 
J.ll* 
33.  "S 
«3.5>J 
ll.ilj 
4.130 


WZIKLY    RETURNS    OF  BANKS    OF   I3SUB. 


}  Wp jmonth  Old  Bunk ! 

9  Wi,  kesworth  and  Derbyshire  Bank 
I  Wisbech  and  Lincolnshire  Sunk. .  ' 

Z   Wi.eliscou.be  Bonk     ' 

J  Wolverhampton  Bank— Goodricke' 

&  Co : 

(  Worcester  Bank 

5  Worcester  Old  Bank    

i  B  orcoCrshire  Bank    

i  Walsall  Old  Back     

8  Warminster  and  Wiltshire  Bank.. 

»  V.iKir,:,,  li-ik    

*  Vi  oil  i-rlL.iuiiH.iii  Bank— R.  &  W. 

Fryer 

(1  Yamouth  and  Suffolk  Bank   .... 

12  Yarmouth,  Norfolk,  &  Suffolk  Ilk.. 

13  Yeoiil  Old  bank 

4  York  Bank  j 


S9.713"  si, 353 


14.309 
19,93) 

2-1,890 


53.0611 
13.229 
10,033 
4  6,38  J 


19,831 
+9,-68   | 
S.'?7   . 


13. "4" 

9,6+6 
67,464 

^,c46 

".934 
9,560 
67. *fO 

9,060 

'35 

''J5 

10,03+ 

9,614 

10,766 
18,776 

48,714 
4,8+8 


JOINT  STOCK  BANKS. 

Li,  225 
9,563 

7,379 

7,355 

7.*99  [     7 
7,107  ;     6 

180 
8+7 

6,760 
6,791 

49,292 

4*»9" 

+3, +11  '  +1 

5<c 

+1.963 

4  Bil&ton  District  Banking  Company 

9,418 

8,833 

9,067       8 

97S 

9.I51 

32,681 

17,46* 

7»S 

l6.99S 

6  Bradford  Corolnereial  Banking  Co. 

20,084 

'S.5'7 

15,180  |   15 

5'  + 

7  Barton,  U ttu utter  ami  Staffordshire 

60,701 
10,421 

5°.+33  1  55 
8,438  I    8 

33  7 

54,063 
8,43* 

B  Chesterfield  i  N.  Derbysh.  Bk.  Co. 

"9,7n 

9  Cumberland  Union  Bunking  Co. . . 

35,395 

19,168 

18,107      17 

17..<8o 

10  Cheltenham  .*Glo'i.te  rehire  Bk.  Co. 

12,7811 

11  CoTentry  &  Warwickshire  Bk.  Co. 

28.731 

19,130 

10! 568 

12  Coventry  Union  Banking  Company 

16,251 

11. +65 

i!,i93  j   " 

*»5 

13  County  of  Gloucester  Banking  Co. 

144.352 

86,197      88 

86,094 

14   Cartiale  &  Cumberlprnd  Banking  Co. 

2a, 010 

10,654  1   » 

388 

10,560 

15  Carlisle  City  and  D  indict  Bank..  .. 

19.972 

16,869      16 

fif,+ 

16  Dudley  &  Wat  BromwLb  Bug.  Co. 

37,690 

38,5+5 

35,558  1  35 

465 

36)758 

17  Derby  and  Derbyshire  Banking  Co. 

20,093 

17,156 

17,178  j   18 

16  Darlington  DUt.  Joint  Stock  Bk.  Co. 

20.134 

■8,3«S 

i6'i-0  '■< 

807 

15.630 

25.025 
155,920 

*3.99° 
.14,066 

733 

20  Gloucestershire    Banking   Compftii) 

n*ii(9  Kit 

1 2 1 ,  ■.?+ 

18,534 

■3.710  1+ 

4^ 

14.  JM 

22   HudJer»lield  Banking  Company  .. 

37.354 

3'. 3" 

31,893      3' 

+85 

3',847 

23  Hull  Banking  Company    

29,333 

17,9'5 

24  Halifax  Commercial  Banking  Co.. . 

13,733 

8.445 

8J615        8 

378 

8)538 

25  Halifax*  Huddersticld  Union  Bank 

44,137 

16,755 

16,399      1° 

1,503 

.,+75 

1,464        1 

484 

27   Herefordshire  Hunkilii;   Conijirinv.  . 

25,04  7 

17,910 

18,110      16 

15)885 

28  Knareibuiounh  anil  Clum  ilkn.  Co. 

28,050 

*3,'6+ 

2=,3'5      " 

29  Kingabridge  Joint  Stock  Bank  .... 

3,952 

*iS"       * 

7S° 

30  Lancaster  Banking  Company     

04,31 1 

47,33* 

45 t 3*7     45 

776 

SI  Leeds  Banking  Company 

23.076 

17,879 

32  Leicestershire  Banking  Company  .. 

86,060 

69.53+ 

*7.359     *9 

015 

68,457 

33  Lincoln  and   Litiil.-tay   Hanking  Co. 

51,620 

5''01+ 

50,986     47 

687 

47,775 

34  LeamingtonPnors&Warwickah.Bk. 

13,875 

9,181 

9,854       9 

465 

9  ,*9+ 

10,215 

9,789 

9,81.        8 

8,5"7 

WEEKLY    RETURNS    OF    BANKS    OF    IIID1. 


K.„  .,„».. 

Irfl-M 

ivstacE  atxmm. 

1--. 

D-.*- 

D-.«. 

Been. 

D-.M. 

*      1 

£ 

£ 

£ 

£ 

36  Moore*  Robinson's  Notts.  Dank  .. 

35,813 

23."78 

".379 

M,Uf 

ai.75> 

37  N^ttin^ham  and  Notts,  flunking  C3 

29,477 

15,701 

>4>454 

IJ.IOI 

13.47+ 

38  Nevscostle,  Shields,  and  Sunderlani 

Union  Joint  Stock  Bank  

H4.130 

l.l<4 

1,1*7 

39  NMional  Provincial  Bk.  of  Em-land 

442.371j48;i44 

J44,o6o 

336|883 

13S.55J 

40  North  Wilts  Banking  Company    . . 

03,939     43,700 

44.°7i 

4^.684 

4'. +'7 

41   Northau  ptonshirc  Union  Bank    .. 

84,35t      63, C24 

01,835 

63,140 

61,034 

42  N.-rtliamptoifthire  Banking  Co.    .. 

26,401      10,890 

'9.49' 

18,199 

iB,6ji 

43  North  and  South  Wains  Bunk  .... 

63,951      16,045 

16, III 

14.707 

13,°JS 

44  Fare's  Leicestershire  Banking  Co.. . 

59,300     41,465 

+0.955 

4!,l67 

+O.J4+ 

45  SauVlleworth  Honking  Company    .. 

it.  122       1,981 

1.875 

1,909 

40  SbeHield  Banking  Company 

35.843     54.136 

33. 690 

34.;°9 

35.°5i 

47  Stamford,  Spalding  ft  Boston  Bk.  Co. 

55,-21      SI. SIS 

+9-545 

47, 899 

+5p»°o 

48  Stuekes'n  Banking  Company    

350.976 

154. 1*3 

154,5+7 

154.  *oj 

45  ^tr,|    hire  Banlunp;  Company  .... 

47,951 

38,850 

39.5°> 

39,601 

J9.5i» 

SO  Stoiirlwidrjt  and  Kidderminster  Bk 

50,83(1 

49.4*8 

4-7.773 

51  Sheffield  and  Hallamshire  Bank    .. 

23,524 

'17,780 

"7. "3 

'8.435 

ll,37* 

52  Sheliield  ft  Rutherhaui  Jt.  Stock  Bk 

52.496 

4M9S. 

46.499 

46,73' 

46,57» 

53  Swaledale  and  Wensleydalr-  Bank.. 

:ji.:i;2 

47.0+9 

4S.fo8 

44.719 

+> , <;.° 

[1,714 

9,476  .   io.cBo 

55  Wolverhampton  \  St:itfnrd>U.  Bank 

35,378 

31,511     11. cat 

3°p6i3 

5li  WakrtielJ  and  Barnslrv  Union  Bank 

14,604 

1°.893 

9, +'i 

57  Whitehaven  Joint  .--took  Bank 

31,916 

JO, 8+1 

58  Warwick  and  LfamiiiKti.il  like.  Co 

37,121 

31,7** 

59  West  of  England  and  South  Wain 

District  Bank 

83,535;,  68,68, 

6<.7Ji 

61,5*5 
56,1-15 

GO  Willi  and  Unrmt  Hankinir  Compan) 

76,1621   E5>964 

5«,°74 

58,369 

01  West  llicliim  Uniin  Banking  Co.  . '. 

34,029,1  *i,o*j 

lj.760 

14,530 

13. j*1 

62  W  hit. ■Imrth  and  Kllesmere  Bkg.  Co 

7.47S  |    3,514 

3.7*o 

3,593 

+•"'7 

63  Wor.-eiter  City  &  County  itkg.  Co 

6,848      4,700 

4.737 

4.164 

64  York  Union  Banking  Company    . 

71,240  |  66,070 

<»,97J 

63,779 

6j|*i6 

65  York  City  and  County  Banking  Co 

94,695  '■  83,I3J 

79.731 

81,5*0 

1 1,661 

66  Yorkshire  Banking  Company    

122,532 

] 11,033 

111,118 

111,14s 

'OJ.77I 

#ummarp  of  t\)t  abobf  &rtiirii& 

U«.   10, 


Totals.. 


. ;  9,232,4Tfi     6,152,599 


6,073,87 


6,022,573     6,021,8M 


250 

Arerogr  Weekly  Circulation  of  these  Banks  for  the  month  ending  December  30th 

Private  Banks i3,50fl,607 

Joint  Stock  Banks 2,567,114 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banki 

ending  u  above .£6,067,721 

On   a  comparison  of  tlic  above  with  the  Returns,  for  the  Month  ending  2nd 
hut,  it  si.ont— 

A  dtrrMwin  the  Note"  of  Private  Banks,  of £203,117 

A  dtcretat  in  the  Notes  of  Joint  Stock  Banks,  of 1/2 ,676 

Total  ihcrfn  on  (be  Month iB 75,69. 


CIRCULATION    RETURNS. 

And,  at  compared  with  the  Month  ending  the  1st  January,  1848,  it  ihowi — 

A  decrease  in  the  Notes  of  Private  Banks,  of i: 27, 666 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 156,892 

Total  increase,  as  compared  with  the  some  period  of  last  year. .  i.  129,226 

In  the  Banking  Almanac  for  1849,  the  fixed  issues  of  the  several  Banks  at  the  present 

time  is  stated  to  be  as  follows  : — 

Fixi'd  issue  of  the  Private  Banks  at  November,  1848 £4,822,488 

Fixed  issue  of  the  Joint  Stock  Banks  ditto 3,409,987 

Amount  of  the  fixed  issues     j£ 8,232,4  75 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues : — 

The  Private  Banks  are  below  their  fixed  issue £1,321,881 

The  Joint  Stock  Banks  are  below  their  fixed  issue 842,873 

Total  below  the  fixed  issue £2,164,754 


Jrisffo  aift  £>cotdj  Circulation  3Uturn& 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  30th  day  of  December,  1848. 

SCOTCH    BANKS. 


NAME  OF  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. .  . . 
Commercial  Bk.  of  Scotland 
National  Bank  ot  Gotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Abeideen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
ti}desdale  Banking  Co.    . . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . . 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 


Authorised 
Circulation. 


£ 

300,485 

183,000 

438,024 

371,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154.319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


Average  Circulation  during  Four  Weeks, 
ending  as  above. 


^5  and 
upwards. 


Totals  (Scotch  Banks)   . .  j!3,087,2Q9 


Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks) 


100,690 

57,35+ 
130,606 

155.589 
91 .920 

104,936 

48,805 

3+» lc3 

26,064 

50,696 

X077 

9,^5 
122,475 

22,865 

42,598 

17,416 

14,366 

16, soi 


Under  £f>. 


Total. 


£ 
217,868 
122,037 

290,31' 
293,067 
208,017 
210,494 

78,97+ 
80,839 
64,648 

96,536 
22,127 

20,995 

290,77+ 

78,170 

62,413 

40,873 
29,430 
36,118 


£ 

318,558 

179,390 
420,917 

428,656 
299,937 
3i5»+5° 
127,779 
114,942 

90,712 
1+^,232 

30,204 

30,069 
+13,249 
101,035 
105,011 

58,298 

+3»796 
52,619 


Average 

Amount  of 

Gold  &  Kilter 

Coin  held 

during  Four 

Wetka  ending 

as  abo\e. 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


6,354,494 


1,034,176  12,242,651  [3,276,826 

BANKS. 

1,697,650  11,052,825 


£ 

158,284 

75.251 

124,3+2 

148,484 

64,3++ 
93,824 
3i,3+5 
37,7i2 

25,479 

14,824 

4,646 

8,67+ 

116,088 

2+, 625 

53,060 
15.209 
15,7+2 
13,939 


287,308 

46,052 

24,272 
17,285 

206,4*0 

4,186 
17,648 


++7,883 

199,600 
165,822 
205,851 

371,924 
8,190 

24,685 


2,300,851  2,476,780 


2, 75°. +75 
735,i9i 
245,652 
190,094 
223,136 

578,375 
12,376 

+2,33+ 


1,026,875 

77o,5+8 

33i»78* 

100,598 

81,656 

55,588 

237,987 
3.693 

14,038 


+,777,633  11.595.89+ 


CIRCULATION    RBTUftNf* 


SUMMARY  OF  IRISH  AND   SCOTCH  RETURNS  TO  DEC.  30th,  1848. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  'Banks  for  th"  four  weeks  end- 
ing 3'ith  December  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  ^"4,777.633 
Average  Circulation  of  the  Scotch  Banks    3.-276,826 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    .£'8,054,459 

On  comparing  these  amounts  with  the 
Returns*  for  the  month  endiug  2nd  December 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  je*191  .417 
Decrease  in  the  Circulation  of  Scotch  Banks  293,300 


Total  decrease  last  month 4T484.717 

■ 

And  as  compared  with  the  month  ending 
1st  January,  1848,  they  show — 

Decrease  in  the  Circulation  of  IrishBankt    ^4 1 8,483 
Decrease  in  the  Circulation  of  Scotch  Banks    64,491 


Total  decrease  on  the  year .£'482,974 


The  fixed  issue*  of  the  Irish  and  8eotch 
Banks  at  the  present  time,  are  given  in  tht 
Banking  Almanac,  for  1819,  as  follows.— 

8  Banks  in  Ireland,  allowed  to  inane . .  46.8M.4y4 
1 8  Banks  in  Scotland,  allowed  to  issue     3.087,311 

86  Banks  In  all,  allowed  to  issue *9,441,7t1 

The  following  appears,  therefore,  to  he  tht 
comparative  state  of  the  circulation: — 

Irish  Banks  are  below  their  fixed  issue  4\tftyMl 
Scotch  Banks  are  above  their  fixed  issue       180.617 

Total  below  the  fixed  issue ........  £\  ,387,341 

The  amounts  of  Gold  and  Silver  held  at  tht 
head  offices  of  the  several  banks,  during  ths 
past  month,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Banksje*l,l05JH 
Gold  and  Silver  held  by  the  Scotch  Banks  l,**M7f 


Total  of  Gold  and  Silver  Coin 


4MsVfl0 


Being  an  increase  of  £10,775  on  the  part  of 
the  Scotch  Banks/and  *n  increase  of  £45,425 
on  the  part  of  the  Irish  Banks,  on  the 
several  amounts  held  by  them  during  ths 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  DEC.  30th,  1848. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  (or  ths 
month  ending  the  30th  December,  1848. 

Circulation  of  Notes  for  the  Month  ending  December  30th,  as  compared  with  the  previous  i 


Bank  of  England. . 
Private  Banks 
Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom . 


Dec.  8, 1849. 

417.6*9.416 
3,703.784 
8.789,689 

84,108,880 
3,570,186 
4.969,050 


Dec.S0.lM8. 

stri6.9Sft.706 
8.500.607 
8.867.IH 

— 

88,998,487 
S,870\8S6 
4,777.638 

- 

31,047,886 

— 

•88,117 
178.871 


—  1,100,4ft 


191.417 


—  1,894,110 


88,648,006 

The  comparison  of  the  month  ending  January  1,  1848,  with  the  month 
ber  30,  184S,  shows  a  decrease  in  the  Bank  of  England  circulation  of  £U>3 1,055, 
a  decrease  in  Private  Banks  of  .£27,666,  and  an  increase  in  Joint  Stock  Banks  of 
£156.892;  being  a  total  decrease  in  England  of  £901,829:  while  in  Scotland  there 
is  a  decrease  of  £64,491 ;  and  in  Ireland  a  decrease  of  £418,483.  Thus  showing 
that  the  month  ending  December  30th,  as  compared  with  die  same  period  last  year, 
presents  a  decrease  of  £901,829  in  England,  and  a  decrease  of  £1,384,803  in  ths 
United  Kingdom, 

The  return  of  Bullion  in  the  Bank  of  England  for  the  month  ending  December  30th, 
gives  an  aggregate  amount  in  both  departments  of  £14,817,199.  On  a  oomparsBoa  of 
this  with  the  Return  for  the  month  ending  December  2nd,  there  sppesrs  to  bs  sm 
increase  of  £815,742 ;  and  an  increase  of  £2,802,617  when  compared  with  the  sbbm 
period  last  year. 

Tlie  stock  of  specie  held  by  the  Banks  in  Scotland  sad  Ireland  during  tht 
ending  30th  December,  was  £2,622,769,  being  an  increase  of  £56,200,  as  o 
with  the  return  of  the  previous  month,  and  a  decrease  of  £104,038 v  as  cosnpsjwi 
corresponding  period  last  year. 


Wattrlow  &  Sons,  Printers,.**  *  97, 
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ON  THE  EXPECTED  SUPPLY  OF  GOLD  FROM  CALIFORNIA. 

The  fact  being  now  generally  admitted  that  the  discovery  of  the 
gold  regions  in  California  will  produce  a  large  additional  supply 
of  the  precious  metal,  greatly  exceeding  the  sum  hitherto  received 
from  the  gold  mines  in  Russia,  Mexico,  and,  indeed,  from  all  the 
other  parts  of  the  world  put  together,  the  attention  of  monetary 
writers,  and  of  commercial  men  generally,  is  being  directed  to  a 
consideration  of  the  effects  likely  to  be  produced  by  a  change  of 
such  vast  importance.  The  accounts  received  from  the  United 
States  of  the  extraordinary  amounts  of  gold  already  obtained  in 
California,  and  the  assurances  of  parties  coming  from  that  dis- 
trict, who  apparently,  from  their  position  and  character,  are 
entitled  to  belief,  that  these  accounts  are  by  no  means  exagge- 
rated, lead  to  the  conclusion  that  the  sum  very  shortly  to  be 
received  in  Europe  may  produce  a  serious  disturbance  in  the 
currency,  more  particularly  in  this  country,  where  the  standard 
of  value  is  gold  itself.  Every  one  foresees  that  any  change  in 
the  value  of  this  standard  must,  for  a  time  at  least,  affect  the 
prices  of  all  commodities,  and  as  a  necessary  consequence,  alter 
the  value  of  all  fixed  payments  and  pecuniary  engagements 
entered  into  while  gold  was  at  the  fixed  price  of  3/.  1 7s.  10£d. 
per  ounce.  The  hopes  and  fears  thus  excited  are  proportional  to 
the  degree  of  reliance  placed  on  the  reports  received  from  the 
gold  district.  Those  who  have  for  some  years  past  been  en- 
deavouring to  procure  an  alteration  of  the  standard,  hail  the 
intelligence  as  an  assurance  that  their  wishes  will  now  be  realized; 
while  other  parties,  as  a  means  of  preventing  some  of  the  fluctua- 
tions which  otherwise  appear  to  be  inevitable,  suggest  an  altera- 
tion of  the  standard  from  gold  to  silver — and  the  reasons  urged 
in  favour  of  the  change  are  not  undeserving  6f  attention. 
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Before  any  satisfactory  conclusion  can  be  arrived  at,  respecting 
the  ultimate  effects  of  a  large  addition  being  made  to  the  amount 
of  gold  now  employed  for  purposes  of  currency  throughout  the 
world,  we  think  that  numerous  preliminary  inquiries  must  be 
answered,  which  do  not  appear  to  have  received  much  conside- 
ration.   The  first  inquiry  is  obviously  as  to  the  amount  of  gold 
likely  to  be  obtained  from  California;  and,  on  this  point,  we 
cannot  say  that  the  intelligence  hitherto  received  is  very  satisfac- 
tory.   The  American  official  reports,  that  large  quantities  have 
been  obtained  by  the  mere  washing  of  the  soil,  appear  to  indicate 
that  the  district  must  be  rich  in  ore,  and  that,  when  mining  ope- 
rations are  commenced,  large  quantities  of  gold  will  be  procured. 
But  it  by  no  means  follows  that  the  quantity  to  be  obtained 
hereafter  from  the  mines  will  be  in  proportion,  or,  as  many  per- 
sons seem  to  think,  very  much  above  the  amount  of  specie  now 
said  to  be  picked  up  on  the  surface.    This  surface  sold  is  probably 
the  accumulation  of  ages.     It  is  the  result  of  the  breaking  up 
of  large  masses  of  ore  by  natural  agencies,  which  only  operate 
through  long  periods  of  time ;  and  it  is  by  no  means  improbable 
that  the  process  of  obtaining  large  supplies  by  mining  operations 
may  be  expensive,  tedious,  and  uncertain.    The  notion  appears 
to  prevail,  however,  that  because  the  surface  is  so  rich,  the  body 
of  the  soil  in  California  must  be  still  richer;  and  that  if  a  man 
can  now  pick  up  specie  of  the  value  of  from  60  to  1 00  dollars  per 
day,  he  will  be  able  to  obtain  a  far  larger  sum  when  he  mines  tor 
the  ore.    As  we  have  no  official  statistics  to  enable  us  to  form 
any  opinion  of  the  quantity  of  gold  now  obtained,  it  is  useless  to 
speculate  on  what  trie  sum  may  actually  be ;  but  we  may  very 
reasonably  doubt  the  accuracy  of  many  of  the  reports  which  react* 
us  through  the  American  newspapers.    The  ffew  York  JJcrald, 
which  seems  to  be  the  only  journal  that  has  its  "  own  corres- 
pondent "  in  California,  gives  the  following  account  of  what  this 
correspondent  estimates  will  be  the  product  of  "the  digging" 
and  washings  for  some  few  years  to  come.     He  says : — 

"  The  extent  of  the  gold  region  on  the  San  Joaquin  and  Sacramento  riven, 
extends  a  distance  of  800  miles  in  length  by  100  in  width.  It  embrace*  not 
only  gold,  but  quantities  of  quicksilver  in  almost  general  abundance.  It  » 
estimated  that  a  small  population  actively  engaged  in  mining  operations  in 
that  region,  could  export  100,000,000  dollars  in  gold  in  every  year,  and  that 
an  increased  population  might  increase  that  amount  to  300,000,000  dollars 
annually.  You  may  believe  me  when  I  say,  that  for  some  time  to  come 
California  will  export,  yearly,  nearly  or  quite  500,000  ounces  of  gold,  29  to  84 
carats  fine ;  some  pieces  of  that  will  weigh  16  pounds,  very  many  1  pound." 

In  another  part  of  this  communication,  which  is  the  last 
"  official "  one  received  in  Europe,  the  writer  says,  "  At  the  great 
c  place  8*  of  the  Sacramento,  if  the  digging  and  washing  by  one 
man  do  not  produce  100  troy  ounces  of  gold,  23  carats,  mun  the 
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size  of  a  half  spangle  to  one  pound,  in  one  month,  the  digger  sets 
to  '  prospecting ' — that  is,  looking  for  better  grounds." 

In  this  account,  as  in  most  of  the  others  which  have  reached 
us  from  California  via  the  United  States,  there  are  so  many  con- 
tradictions and  self-evident  errors,  that  they  throw  a  doubt  over 
the  genuineness  of  the  whole  narrative.   The  writer  above  quoted 
says,  that  for  some  time  to  come  California  will  export  annually 
"  nearly  or  quite  500,000  ounces  of  gold,"  which  would  be  equal 
to  about  2,000,000/.  sterling.     But  this  is  a  ridiculously  small 
sum,  when  tested  by  his  assertion,  that  if  a  man  does  not  at 
present  pick  up  100  ounces  a-rnonth,  he  removes  dissatisfied  to 
some  more  productive  "  digging."     Perhaps  the  figures  we  quote 
may  have   been   inaccurately  copied,  and  the  writer  may  in- 
tend to  affirm  that  the  export  from  California  will  be  equal  to 
20,000,000/. ;  but  all  the  accounts  are  so  extravagant  and  con 
fused,  that  there  is  no  possibility  at  present  of  forming  even  a 
rough  estimate  of  the  amount  which  will  be  obtained.     One  cir- 
cumstance, however,  is  noticed  by  the  City  editor  of  The  Times, 
with  reference  to  the  reports  received,  which  deserves  attention. 
He  says,  "The  fact  to  be  strongly  remarked  is,  that  all  the  ac- 
counts, come  through  what  channel  they  may,  tell  the  same  tale. 
Up  to  the  present  time,  not  a  single  instance  has  been  made 
known  of  any  individual  upon  the  spot,  or  in  its  neighbourhood, 
whether  at  San  Francisco  or  Monterey,  having  put  forth  a  word 
of  dissent  or  disappointment."    The  inference  is,  therefore,  fair 
enough,  that  if  great  events,  in  consequence  of  the  increased  sup- 
ply of  gold,  are  not  absolutely  inevitable,  they  are,  at  all  events, 
extremely  probable.  We  may  admit  as  a  fact,  that  a  large  increase 
to  the  stock  of  the  precious  metal  at  present  in  use  throughout 
the  world,  is  about  to  be  made,  and  the  most  interesting  question 
for  consideration  is,  how  will  this  event  affect  us  in  this  kingdom  ? 

Although  we  cannot  obtain  any  correct  estimate  of  the  quantity 
of  gold  that  will  be  produced  during  the  next  three  or  four  years 
in  California,  we  can  ascertain,  with  some  degree  of  certainty,  the 
amount  which  must  be  imported  into  the  United  Kingdom  in 
order  to  produce  any  decided  effect  on  prices,  like  that  anticipated 
by  those  who  assume  that  the  current  value  of  the  pound  sterling 
wiU  be  immediately  depreciated  in  reference  to  commodities. 

From  the  calculations  made  by  Mr.  Jacob,  in  1831,  it  appears 
that  the  annual  production  of  the  South  American  mines  at  that 
period  was  equal  to  about  4,000,000/.  Since  that  time  the  returns 
from  the  Mexican  mint  show  that  the  total  quantity  exported 
from  South  America  annually  is  not  less  than  5,500,000/.  If  to 
this  be  addefl  the  produce  of  the  mines  in  Russia,  equal  to  about 
3,000,000/.  per  annum, andthe  quantity  received.from  all  the  other 
mines  in  operation  in  Europe,  the  total  annual  product  is  vory 
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little  under  ten  millions  sterling.  Of  this  quantity  by  far  the 
larger  portion  comes  to  Europe,  and  no  inconsiderable  part  of  it 
to  the  United  Kingdom ;  and  yet  we  know  that  at  present  no 
perceptible  effect  has  been  produced,  in  consequence,  in  the  cur- 
rency or  on  prices. 

The  amount  of  gold  in  circulation  in  the  United  Kingdom  is 
estimated  by  the  chief  cashier  of  the  Bank  of  England  at  about 
50,000,000/.  sterling.  The  quantity  paid  into  the  mint,  and 
melted  as  light  gold,  in  compliance  with  the  last  proclamation, 
was  nearly  16,000,000/.;  and  the  above  estimate  is  therefore 
probably  rather  under  than  above  the  amount.  The  consumption 
of  gold  for  plate  and  articles  of  jewellery  depends  very  much  on 
the  financial  condition  of  the  country — increasing  in  proportion 
to  the  prosperity  of  the  people.  The  quantity  thus  used  in  a 
wealthy  country  like  England, however,  is  very  considerable;  and 
as  it  will  increase  if  the  intrinsic  value  of  gold  diminishes,  the 
amount  required  for  use  and  ornament,  as  well  as  for  circulation, 
must  not  be  left  out  of  view  when  considering  the  effect  of  any 
increased  supply. 

A  clever  writer  in  the  Atlas  puts  the  question  as  to  the  probable 
effect  of  the  supplies  of  gold  to  be  shortly  received  from  Cali- 
fornia in  the  following  form.  He  says : — u  If  ten  millions  of 
California  gold  were  lodged  to-morrow  in  the  hands  of  ten  City 
money-brokers,  with  the  prospect  of  further  supplies,  what  would 
be  the  effect  on  the  price  of  the  funds  ?"  Supposing  he  had 
limited  the  amount  to  seven  millions  of  gold,  we  might  have 
answered  the  question  by  a  reference  to  the  Returns  of  the  Bank  of 
England,  which  show  that,  within  little  more  than  a  twelvemonth 
from  October,  1847,  seven  millions  sterling  were  added  to  its 
stock  of  specie  without  producing  any  of  the  very  extraordinary 
changes  which  are  expected  from  the  California  gold.    This  is  a 

Eoint  worthy  of  being  remembered;  for,  whatever  may  prove  to 
e  the  productiveness  of  California,  we  doubt  very  much  if  it  will 
add  seven  millions  to  the  stock  of  gold  in  this  country  within  the 
next  twelve  months !  Even  supposing  the  extravagant  estimate 
realized — that  twenty  millions  sterling  will  be  obtained  at  the 
"  diggins"  within  the  next  year, — how  much  of  this  sum  will  find 
its  way  to  England  ?  Those  who  speak  of  the  sovereign  falling  in 
value  to  ten  shillings  only,  overlook  the  fact^  that  whatever  change 
may  ultimately  ensue  from  the  great  discovery  of  California  will 
undoubtedly  be  a  gradual  and  not  a  sudden  one.  We  are  by  no 
means  prepared  to  deny  that,  in  the  course  of  years,  the  ounce  of 
gold  may  come  to  be  worth  very  much  less  than  3/.  17s.  lOjd. 
in  this  country ;  but  changes  of  this  character  are  always  gradual, 
and  the  fundholders  and  annuitants  need  not,  we  think,  fear  a 
different  result  now. 
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There  are  several  interesting  questions  connected  with  this 
subject  which  we  intended  to  have  discussed  in' the  present 
article ;  but  as  many  of  them  have  been  already  very  ably  investi- 
gated in  the  Times,  and  other  journals,  we  need  not  do  more 
than  leave  them  for  the  consideration  of  our  readers. 

With  reference  to  the  suggestion  that  Parliament,  with  a  view 
of  obviating  a  change  in  the  value  of  the  currency,  should  at 
once  determine  that  silver,  and  not  gold,  should  in  future  be  the 
standard  of  value,  we  do  not  think,  even  if  the  alteration  were 
generally  acceptable,  that  it  would  be  practicable.  Changes  in 
the  value  of  gold  have  continually  taken  place  in  this  country. 
For  example,  in  the  autumn  of  1847,  the  sovereign,  in  relation 
to  many  commodities  and  stocks,  was  worth  at  least  five-and- 
twenty  shillings ;  and  as  Government  so  strenuously  objected  to 
any  arrangements  at  that  period  which  would  have  tended  to 
lower  its  value,  it  is  not  likely  they  will  now  interfere  to  prevent 
the  price  of  gold  fluctuating  in  the  other  direction. 

As  regards  banking  business,  we  believe  that  any  extension  of 
the  currency  like  that  to  be  produced  by  an  increased  issue  of 
notes  or  gold,  will  be  attended  with  increased  profits  to  bankers, 
and  many  advantages  to  our  merchants,  agriculturists,  and  manu- 
facturers. It  is  very  probable,  that  with  an  increased  supply  of 
gold,  an  increased  demand  for  a  paper  currency  will  occur ;  for 
file  inconvenience  of  a  gold  currency  will  become  more  evident, 
and  the  convertibility  of  the  note  currency  will  be  more  assured. 

We  expect  that  a  great  impetus  will  be  given  to  the  trade  of 
the  country.  The  demand  for  our  manufactures  in  exchange  for 
gold  will  be  certainly  increased.  Not  only  California,  but  the 
United  States  also,  will  find  the  products  of  Manchester  and 
Leeds  more  useful  than  those  of  "  the  diggings."  The  question 
may  be  very  fairly  put : — "  If  a  miner  at  St.  Francisco  will  give 
an  ounce  of  gold  for  a  seidlitz  powder,  what  would  he  give  for  a 
yard  of  broad  cloth  or  a  roll  of  linen  ?"  It  will  soon  be  dis- 
covered that  gold  itself  is  not  wealth ;  that  it  is  only  a  means  for 
enjoyment ;  and  that  the  productions  of  the  mine,  the  loom,  and 
of  the  colonies  of  the  United  Kingdom,  are  very  useful  equiva- 
lents for  the  gold  of  California. 
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CIAL  DISTRESS  OF  1847. 

Our  former  inquiries  into  this  topic  led  us,  first  of  all,  to 
consider  some  of  the  special  pleas  which  have  been  urged  by 
the  only  earnest  defender  of  the  present  law,  vis.,  the  Morning 
Chronicle;  and,  in  the  second  place, •  to  refer  to  some  of  the 
general  grounds  of  defence  relied  upon  before  the  Committees. 
We  have  now  to  deal  with  a  class  of  arguments  somewhat  dis- 
tinct from  either  of  the  preceding  classes,  and,  we  think,  equally 
vulnerable  to  attack,  and  equally  open  to  exposure. 

In  the  meantime,  however,  the  contemporary  to  whom  we  are 
indebted  for  the  commencement  of  this  controversy,  has  con- 
ducted the  first  division  of  his  task  to  an  issue  which  he  regards 
as  successful.  The  peroration  (see  Morning  Chronicle,  22nd 
January,  1849),  it  certainly  appears  to  us,  would  have  been  more 
impressive  if  it  had  been  more  modest  For,  with  every  appre- 
ciation of  the  patience,  the  ability,  and  the  special  pleading  which 
have  shaded  over  so  many  obtrusive  angles,  and  given  so  striking 
a  prominence  to  every  latent  circumstance  in  favour  of  the  cause 
he  su j) ports,  we  must  retain  our  belief,  that  even  the  Morning 
Chronicle  has  ,not  been  able  to  impair  the  value  of  the  Report 
of  the  Lords'  Committee.  It  is  an  easy  matter  to  complain  of 
a  verdict  as  being  at  variance  with  the  evidence ;  but  it  is  surely 
somewhat  premature  for  an  advocate  to  take  upon  himself  the 
functions  of  the  judge,  while  he  still  retains  the  tone  and  attitude 
of  a  pleader.  We  do  not  question  the  sincerity  of  the  Chronicle9* 
persuasion  against  the  Lords'  Report,  and  we  are  not  sure  that 
the  reasonableness  of  that  persuasion  will  be  more  apparent  six 
months  hence  than  it  is  at  present;  but,  in  the  meantime,  we 
can  very  patiently  comply  with  the  established  usage,  by  post- 
poning the  decision  till  after  the  conclusion  of  the  "case." 

We  may  now  revert  to  the  argument. 

It  is  not  improbable  that  a  new  generation  will  regard  the 
controversy  excited  by  the  Act  of  1844  as  in  a  great  measure  jet 
at  rest  by  a  single  circumstance  of  fact  connected  with  the  pres- 
sure of  October,  1847.  A  race  of  inquirers,  less  under  the 
influence  of  party  views  than  perhaps  any  of  those  who  have 
gone  through  the  experience  of  the  last  two  years,  will  not  forget 
that  the  Bank  of  England  preserved  itself  within  the  letter  of 
the  law  in  the  face  of  the  greatest  difficulties  of  the  crisis ;  but 
while  they  concede  this  recognition,  they  will  not  overlook  the 
extreme  nature  of  the  peril  to  which  the  credit  of  the  national 
bank  was  exposed,  and  the  delicate  nicety  of  the  chances  to 
which  it  committed  itself  during  the  memorable  third  week  of 
October.    They  will  see  with  the  greatest  clearness,  that  a  sus- 
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pension  of  payments  averted  by  so  desperate  a  reliance  upon  the 
most  critical  contingencies,  cannot,  with  any  degree  of  reason,  be 
claimed  as  the  wholesome  result  of  wise  legislation;  and  they 
will  have  no  difficulty  in  regarding  as  an  illustration  of  the  doc- 
trine of  chances,  an  event  which  is  now  seriously  described  as 
the  offspring  of  an  Act  of  Parliament. 

It  is  to  Mr.  Herriea  that  the  public  are  most  beholden  for  an 
exposure  of  the  perilous  condition  of  the  Banking  Department, 
on  the  evening  of  Friday,  the  22nd  October,  1847-  The  ques- 
tions of  Mr.  Hemes  on  this  vital  point,  addressed  to  the  Go- 
vernor and  Deputy-Governor  (Mr.  Morris  and  Mr.  Prescott), 
will  be  found  at  pages  212  to  215  of  the  Report  of  the  Com- 
mons. The  facts  established  are  shortly  these : — That  at  the  close 
of  business  on  the  22nd,  the  whole  of  the  reserve  of  coin  and 
notes  (town  and  country)  at  the  command  of  the  Directors  was 
2,376,000/.;  on  the  23rd  October,  the  London  reserve  was 
825,000/.  (Lords,  p.  207).  Of  this  sum,  1,600,000/.  was  pay- 
able on  demand  upon  the  running  accounts  of  the  London 
bankers;  and  there  was  a  liability  of  8 J  millions  in  private,  and 
4f  millions  on  public  deposits.  The  question  then  is,  whether, 
with  an  hourly  increase  in  the  applications  to  the  Bank  for  dis- 
counts and  advances — and  bearing  in  mind  the  possibility  of  a 
demand  by  its  depositors,  to  whom,  at  the  peril  of  its  solvency, 
the  Bank  must  have  attended — whether,  with  these  claims  to 
consider  and  to  meet,  the  integrity  of  cash  payments  could  have 
been  maintained  for  two  or  three  days  longer.  In  confronting 
this  very  serious  question,  Mr.  Morris  had  occasion  for  all  the 
resources  of  his  courage.  He  meets  it  partly  by  a  hypothesis  and 
partly  by  an  assertion.  He  says  (Com.  p.,  2761)  the  Bank  had 
bills  running  off  to  the  extent  of  \\  millions  a  week;  If,  instead 
of  keeping  up  the  securities  by  discounting  an  equal  quantity  of 
new  bills,  the  Bank  had  advanced  only  700,000/.,  there  would 
have  been  an  addition  of  800,000/.  to  the  reserve,  which, — in- 
creased by  300,000/.,  the  weekly  influx  of  the  public  revenue, — 
would  have  procured  for  the  Bank  a  total  augmentation  of  more 
than  1,000,000/.  a  week  to  its  immediate  resources ;  and,  as  a  final 
resort,  Mr.  Morris  considers  that  the  Bank  could  always  have 
appeared  upon  the  Stock  Exchange*  as  a  preremptory  seller  of 
Consols,  to  the  extent  of  1,000,000/. 

Judging  from  his  parallel  evidence  before  the  Lords  (Lords' 
Com.,  p.  29),  Mr.  Morris  appears  to  have  expected  that  the 
reserve  of  the  Bank  would  be  increased  by  about  one-half  of  the 
quantity  of  stock  disposed  of;  that  is  to  say,  that  if  the  Bank 
obtained  1,000,000/.  in  notes  from  the  Stock  Exchange,  the 
8tock  Exchange  would  in  the  first  place  procure  500,000/.  in 
notes  from  the  Bank,  by  an  action  upon  the  deposits. 
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Now,  it  must  be  borne  in  mind  that  this  is  the  most  favorable 
view  of  the  dilemma  which  has  been  attempted  by  any  of  the 
supporters  of  the  present  law.  In  truth,  we  have  no  hesitation 
in  saying  that  Mr.  Morris  has  laid  the  currency  party  under  the 
greatest  obligation  by  taking  upon  himself  the  specific  defence  of 
a  hypothesis  so  startling,  so  extreme,  and  so  completely  at 
variance  with  almost  every  fact  and  every  authority. 

But  even  if  we  accept  all  the  data  of  Mr.  Morris  as  irrefra- 
gable— if  we  permit  ourselves  to  acquiesce  in  a  calculation  which 
so  strangely  proposed  to  meet  the  imminent  perils  of  such  a  con- 
juncture by  the  doubtful  combinations  of  the  hazard  table — we 
must  not  leave  out  of  view  the  destructive  and  ruinous  conse- 
quences which  formed  part  of  the  scheme.  In  the  first  place,  at 
a  moment  when  the  Bank  of  England  was  almost  alone  in  the 
transaction  of  discount  business,  and  the  intensity  of  the  pressure 
upon  the  Directors  was  accelerated  every  hour,  the  Governor 
would  have  rigorously  cut  down  the  extent  of  accommodation 
from  1,500,000/,  to  700,000/.  a  week.  We  have  a  very  strong 
opinion  that  this  very  restriction  of  the  advances  would  have 
l>een  fatal  to  the  whole  plan.  If  the  Bank  had  ceased  to  dis- 
count new  bills,  it  would  have  been  unable  to  collect  those  which 
were  falling  due.  The  reciprocity  of  refusal  would  have  included 
both  parties — the  Bank  and  the  merchants ;  and  instead  of  the 
maturing  bills  supplying  the  reserve  with  1,500,000/.  a  week,  the 
punctual  payments  might  perhaps  have  reached  the  odd  500,000/. 
But  this  is  by  no  means  the  worst  of  the  calculated  evils.  Mr. 
Morris  himself  supposed  that  he  could  not  dispose  of  his  million 
of  Consols,  without  producing  a  depreciation  of  5  per  cent,  in 
the  market  price.  We  must  frankly  declare  that  we  have  sel- 
dom read  a  more  radical  proposal,  or  seen  one  more  coolly 
described.  If  we  consider  for  the  briefest  space,  we  can  have  no 
difficulty  in  seeing  that  a  sudden  and  forcible  depredation  of  5 
per  cent,  in  the  price  of  the  public  funds — if  we  can  so  far  im- 
pose upon  ourselves  as  to  believe  that  the  fall  of  price  would 
have  been  arrested  at  that  point — including,  as  they  would  have 
done,  in  their  descent,  every  species  of  joint-stock  security — 
would  have  amounted  to  a  confiscation  such  as  we  have  not  heard 
of  in  this  country  since  the  ecclesiastical  spoliations  of  Heniy 
VIII.,  and  such  as  the  people  of  France  are  accustomed  to 
associate  with  the  Convention  and  the  Directory. 

It  was  affirmed  in  the  Commons'  Committee  (Q.  3800),  and 
not  denied,  that  the  depreciation  of  funded  and  joint-stock  pro- 
perty, previous  to  the  23rd  October,  was  not  less  than  114 
millions  sterling.  To  what  greater  and  appalling  extent  this  pro- 
digious sum  might  have  been  carried  unoer  the  ruthless  itgunen 
proposed  by  the  Governor,  is  a  question  happily  of  specabtkm. 
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"  An  early  concession,"  said  Mr.  Burke,  speaking  of  a  somewhat 
similar  emergency,  "  is  the  safest  and  the  best.  A  relief  long 
delayed  exhausts  the  patience  of  the  people,  and  at  last  they 
abate  the  nuisance  by  pulling  down  the  house."  There  can  be 
no  presumption  in  the  belief  that  the  timely  sacrifice  which  dis- 
carded the  law  of  1844  delivered  us  from  a  danger  precisely  such 
as  was  described  by  Mr.  Burke.  The  extreme  point  of  forbear- 
ance had  been  reached ;  and  whatever  might  have  been  the  ab- 
stract merit  of  the  Governor's  views,  he  ought  to  think  himself 
a  fortunate  man  that  he  was  not  called  upon  to  carry  them  out. 

Granting,  therefore,  for  argument's  sake,  the  validity  of  the 
plan  in  question,  is  it  not  obvious  that  it  directly  involved  so 
destructive  an  inroad  upon  all  the  commercial  concerns  of  the 
country,  as  would  have  rendered  it  one  of  the  most  terrible  cala- 
mities which  ever  befel  the  commerce  of  these  islands  ? 

So  far,  however,  from  this  scheme  of  action  being  practicable 
within  the  limits  and  at  the  cost  contemplated  by  its  authors, 
there  is  the  strongest  possible  reason  to  believe,  either  that  its 
execution  would  have  been  opposed  by  obstacles  entirely  insur- 
mountable, or  that  it  could  only  have  taken  effect  by  meaps  of  a 
destruction  of  credit  and  property  such  as  no  person  has  ventured 
to  estimate.  With  a  very  laudable  perseverance,  the  Committees 
of  both  Houses  were  assiduous  in  their  inquiries  upon  the 
points  raised  by  Mr.  Morris.  The  question — especially  in  the 
Commons — was  put  not  merely  once,  but  several  times,  to 
all  the  most  important  witnesses,  as  to  the  possibility,  as  a 
practical  measure,  of  forcibly  selling  one  or  two  millions  of 
Consols  in  the  week  following  the  23rd  October.  What  is  the 
result?  Mr.  Bevan  declares  in  effect  that  it  could  not  have 
been  done.  (Coin.  2375.)  Mr.  Glyn  affirms  the  same  opinion, 
but  with  greater  emphasis.  (Com.  1865.)  Mr.  Palmer  did  not 
hesitate  to  inform  the  Lords  that,  in  his  deliberate  opinion,  bank 
notes  could  not  have  been  found  to  pay  for  one  or  one-and-a-half 
millions  of  securities ;  "  and  that  this  is  the  impression  of  a  majo- 
rity of  the  Court  of  Directors."  We  direct  particular  attention 
to  the  whole  of  these  passages  of  Mr.  Palmer's  very  able  evidence. 
(Lords'  Report,  pp.  82,  83.)  The  whole  of  the  Scotch  witnesses, 
than  whom  no  class  of  men  have  better  opportunities  of  judging  of 
such  a  question,  were  unanimous  in  the  expression  of  their  de- 
cided dissent  from  the  Governor's  views.  And  Mr.  Tooke,  whose 
testimony  upon  a  question  of  this  kind  carries  the  greatest  weight, 
speaks  in  the  most  unhesitating  manner  (Com.  54 72)  of  the  im- 
possibility of  accomplishing  the  sale,  "  taking  the  word  impossible 
to  signify  such  a  reduction  of  the  price  as  could  not  be  con- 
templated— a  reduction  so  outrageous  as  to  put  the  thing  entirely 
oat  of  the  question.9'    Mr.  Palmer  had  spoken  of  such  a  price 
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as  60  or  65  !  But  perhaps  the  most  decisive  answer  of  which 
the  dispute  admits  is  to  be  gathered  from  a  subsequent  passage 
(Q.  5475)  in  the  evidence  of  Mr.  Tooke.  We  have  there  an 
extract  from  the  limes  newspaper  of  Friday,  16th  December, 
1825 — a  stage  of  the  panic  of  that  year  parallel  to  the  third  week 
of  October,  1847.  The  facts  are  so  instructive  and  curious  that 
we  beg  to  quote  them : — 

"At  the  Stock  Exchange  yesterday,  a  large  amount  of  4  per 
cent,  stock,  the  books  of  which  are  now  closed  for  the  dividends, 
was  offered  for  sale.  The  condition  was,  that  it  should  be  pud 
for  immediately  in  bank  notes,  and  a  huge  sacrifice  in  the  price 
would  be  made  for  that  accommodation.  The  bargain  was  struck 
at  93,  bid  all  the  money  in  notes  the  jobbers  in  that  stock  could 
raise  was  50,000/.  though  it  had  been  intended  to  sell  a  muck 
larger  amount.  But  the  extraordinary  sacrifice  may  be  estimated, 
when  it  is  remarked  that  the  party  could  have  sold  the  same 
stock  for  the  next  day  at  97,  and  probably  at  102^  for  the  opening 
of  the  books  in  January."* 

What  then  is  the  result  ?  To  us  it  certainly  appears  that,  as 
for  as  any  question  depending  for  its  solution  upon  an  estimate 
of  probable  events  can  receive  a  certain  and  conclusive  answer, 
it  must  be  regarded  as  true, — that  the  method  of  extrication  con- 
templated by  the  Governor  of  the  Bank,  absolutely  could  not 
have  been  accomplished ;  and  further,  that  supposing  it  to  be 
within  the  compass  of  fulfilment  upon  the  conditions  adopted  by 
its  authors,  it  would  have  been  inevitably  accompanied  by  a 
devastation  and  a  dismay  in  the  highest  degree  perilous  to  the 
country. 

Taken  with  these  limitations,  and  read  with  this  comment,  we 
are  quite  ready  to  concede  the  merit  of  a  "  deliverance"  and  an 
"  exculpation"  to  the  only  hypothesis  which  has  hitherto  under- 
taken the  rescue  of  the  Act  of  1844  from  its  really  fetal  dilemma. 

Extraordinary,  however,  as  are  the  expedients  of  Mr.  Morris, 
they  are  not  more  remarkable  than  some  of  the  theoretical 
grounds  of  defence  relied  upon  by  his  colleagues.  There  is,  for 
example,  a  very  curious  passage  in  the  evidence  of  Mr.  Norman 
— a  passage  which  it  is  the  more  desirable  to  notice,  because,  for 
some  reason  or  other — certainly  not  a  very  obvious  reason — it 
has  obtained  the  approbation  of  the  Chronicle. 

Now,  at  p.  313  of  the  'Lords'  Report,'  Mr.  Norman  ventured 
to  return  an  abstruse  answer  to  an  interrogatory  which  does  not 
seem  to  have  required  a  very  recondite  reply.  The  Committee 
inquire,  in  a  tone  of  common  sense — (Q.  2802) — "  What  reason 

*  There  arc  further  extracts  from  the  file  of  the  Times  of  1826,  in  the  kit 
volume  of  the  '  History  of  Prices ;'  pp.  385—389. 
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have  you  to  suppose  that  the  Directors  of  the  Bank,  if  left  to 
manage  their  affairs  according  to  their  own  discretion,  would 
manage  them  indiscreetly,  so  as  to  get  into  difficulties  ?  Why 
should  not  they  put  upon  themselves  those  restrictions  which 
might  become  necessary  ?  Why  should  you  distrust  their  dis- 
cretion i"  Here  is  the  answer:  Ci  I  can  only  answer  for  myself. 
I  am  a  director  of  the  Bank,  and  I  desire  to  have  a  self-acting 
test  to  guide  me.  I  should  be  extremely  sorry  to  be  placed 
under  such  circumstances  as  to  have  the  maintenance  of  the 
convertibility  of  the  note  thrown  completely  upon  my  own  re- 
sponsibility, guarded  in  no  way  whatever.  /  believe  that  Hie 
distinction  between  the  Issue  Department  qf  the  Hank  and  the 
Banking  Department  of  the  Bank  is  not  an  arbitrary  distinction, 
but  thai  it  is  founded  on  the  nature  of  things;  and  I  think  that  if 
you  confound  the  departments  together,  and  throw  the  means 
of  the  Issue  Department  into  the  Banking  Department,  you 
violate  sound  principle,  and  incur  great  risk/' 

In  the  estimation  of  the  Chronicle,  the  consideration  founded 
upon  the  "  nature  of  things"  leaves  no  more  to  be  said.  We 
confess  that  we  cannot  so  readily  perceive  the  cogency  of  the 
proof.  To  us  the  reasoning  of  Mr.  Norman  seems  to  have  two 
capital  faults :  it  is  so  general,  that  it  may  include  little  as  easily 
as  it  may  include  much ;  and  so  indistinct,  that,  without  im- 
pairing the  integrity  of  the  text,  every  different  reader  may,  with 
equal  plausibility,  insist  upon  a  different  interpretation.  In  the 
first  place,  upon  the  nature  of  what  sort  of  things  does  the 
reasonableness  of  the  separation  depend?  It  is  against  the 
nature  of  things  that  a  man  should  be  in  two  places  at  the  same 
time,  or  that  two  straight  lines  should  enclose  space !  Applied 
to  such  considerations,  the  phrase  has  a  meaning  as  well  as  a 
convenience;  but  the  moment  you  import  into  questions  of 
moral  evidence  a  nomenclature  which  belongs  to  the  exact 
sciences,  an  innovation  is  attempted  in  the  highest  degree 
undesirable,  and  not  altogether  in  accordance  with  the  regulations 
of  the  controversy.  Following  out  Mr.  Norman's  reasoning, 
you  may  prove  or  disprove  anything  you  please.  If  a  Bank 
Director  may  insist  that  the  Act  of  1844  is  founded  upon  "the 
nature  of  things,"  we  do  not  see  why  a  red  republican,  or  Mr. 
Morrison,  the  Hygeist,  should  not  enjoy  the  latitudinarian  con- 
venience of  the  same  argument.  The  existence  of  public  order, 
and  the  use  of  a  pharmacopoeia,  are  as  repugnant  to  the  views  of 
the  one,  as  the  abrogation  of  the  present  Bank  Charter  is  opposed 
to  the  sentiments  of  the  other  of  these  parties ;  and  so  long  as 
the  appeal  did  not  extend  beyond  "  the  nature  of  things,"  we 
are  at  a  loss  to  conceive  any  answer  which  could  not  be  directed 
with  the  same  force  against  any  one  of  the  three — the  answer, 
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namely,  that  the    assertion  was  inapplicable,    and  confirmed 
nothing. 

But  our  more  specific  ground  of  complaint  against  the  cur- 
rency party  is,  that  these  general  and  vague  reasonings  so  often 
occur.  We  hear,  without  intermission,  of  principles,  and  rules, 
and  responsibilities,  to  which  the  context  enables  us  to  attach  no 
definite  meaning ;  and  beyond  an  impression  that  with  the  cur- 
rency party  a  "principle"  generally  means  something  which  it  is 
irksome  to  explain,  we  cannot  congratulate  ourselves  upon  any 
accurate  knowledge  of  the  acceptation  of  these  terms  among  the 
eminent  persons  who  employ  them*  The  argument  of  die  cur- 
rency party,  founded  upon  a  supposed  extensive  and  sudden 
depreciation  of  a  metallic  currency  on  the  first  introduction  of  a 
convertible  paper  circulation — and  which  has  been  revived  by 
the  Chronicle  —  opens  a  very  interesting  and  important  ques- 
tion, which  we  shall  consider  next  month. 
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Letter  XI. 
Discounts  (Concluded) — Rivalry  in  Banking. 

Dear  Charles, 
The  staple  of  banking  transactions  in  the  country  districts,  then, 
is  formed  of  two  great  classes  of  bills — the  one  consisting  of  bills 
of  a  business  character,  and  based  upon  and  representing  actual 
business  transactions,  such  as  the  sale  of  timber,  iron,  or  other 
produce  or  commodities ;  the  other  class  consisting  of  bills  repre- 
senting no  real  transaction  betwixt  the  parties  to  the  bill,  beyond 
the  lending  of  his  name  by  A.  to  B.,  or  conversely.  The  one 
bill  is  drawn  for  value  actually  given  and  received  as  betwixt  die 
parties  to  it ;  the  other  for  a  value  neither  given  nor  received,  but 
fictitious.  To  the  one  class  we  assign  the  name  of  bond  fide 
"commercial"  or  " mercantile "  bills;  to  the  other,  the  term 
"  kites  "  or  "  accommodation  bills  "  is  usually  affixed — but  not^ 
I  think,  with  very  exact  discrimination ;  or,  if  so,  the  degrees  of 
quality  amongst  accommodation  bills  must  be  admitted  to  be 
extreme.  The  draught  of  Bowdler  upon  Starkey,  for  example,  is 
not  to  be  placed  upon  an  equality  of  demerit  with  the  mil  of 
Mr.  Barnes  upon  his  friends  Wiggles  and  Co.  In  die  case  of 
Mr.  Bowdler  you  knew  the  transaction  perfectly,  and  there  was 
no  attempt  at  concealment ;  or,  if  there  had,  it  would  not  have 
succeeded.  But,  in  the  case  of  Mr.  Barnes,  there  was  conceal- 
ment, and  something  that  would  be  deemed  fraud  under  any  less 
mild  dispensation  than  the  present  bankrupt  laws  of  England. 
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Barnes  knowingly  drew  and  foisted  upon  your  too  easy  pre- 
decessor, what  purported  to  be  bond  fide  bills  of  exchange,  whilst 
he  was  lending  his  name,  as  acceptor,  to  the  very  parties  upon 
whom  he  drew,  and  for  transactions  equally  imaginary,  and  en- 
abling them  to  plunder  their  bankers  in  their  turn. 

This  was  "kite-flying"  if  you  will,  and  of  the  worst  descrip- 
tion :  and,  as  a  country,  we  have  had  a  trifle  too  much  of  it  of 
late  years.  The  October  panic  of  1847,  laid  bare  a  bill  system  of 
a  nature  and  magnitude  sufficient  to  strike  bankers  dumb.  Com- 
pared with  the  scale  on  which  the  leviathan  houses  of  that  period 
drew  upon  each  other  and  were  drawn  upon,  Barnes'  offence 
dwindles  to  petty  larceny.  You  would  have  seen,  for  example, 
in  the  recent  bankruptcy  reports,  that  one  house  starts  in  January, 
1846,  with  a  capital  of  16,000/.,  pays  off  old  debts  to  upwards  of 
50,000/.,  and,  in  less  than  two  years,  sinks  under  liabilities  to  the 
amount  of  a  quarter  of  a  million  sterling !  The  marvel  is,  not 
that  the  house  should  have  come  down  so  soon,  but  that  it  should 
have  stood  so  long  and  grown  so  great. 

Now,  if  the  position  of  the  affairs  of  this  house  had  been 
known,  no  matter  how  roughly,  to  its  bankers,  is  it  credible  that 
the  liabilities  of  the  firm  could  ever  have  reached  an  overgrowth 
so  monstrous?  But,  as  it  was,  their  paper  passed  as  "first  class95 
long  after  their  capital  must  have  dwindled  to  a  mere  speck  in 
the  aggregate  of  their  engagements. 

The  credit  obtained  by  this  and  other  houses,  was  not  that 
gradual,  sure,  and  legitimate  extension  of  credit,  which  is  based 
upon  a  knowledge  of  the  parties,  and  confidence  in  their  mer- 
cantile ability  and  resources.  It  was  of  a  character  more  aeriform 
than  solid.  Its  rapid  expansion  resembled  more  the  generation 
of  a  gas  than  the  slow  erection  of  a  structure :  and  thus  matters 
will  remain  so  long  as  the  engagements  which  a  firm  may  come 
under  beyond  the  amount  of  its  capital,  are  practically  subjected 
to  no  controul  or  limit  beyond  what  a  firm  may  impose  upon 
itself, — which,  with  submission,  I  contend  to  be  no  check  at  all. 
Which  of  us,  Charles,  has  not  a  higher  opinion  of  himself, 
privately,  than  the  vast  majority  of  our  neighbours  would  con- 
sider warrantable  ?  Is  there,  absolutely,  any  limit  to  the  sum  one 
would  trust  himself  with?  The  same  principle  that  wawants 
our  borrowing  100/. — viz.,  a  reasonable  prospect  of  paying  it 
back — may  warrant  our  borrowing  100,000/. 

But  is  it  reasonable — is  it  strictly  honest — that  any  man 
should  constitute  himself  the  sole  judge  of  the  extent  to  which 
he  shall  borrow  and  apply  the  money  of  other  people  ?  The 
natural  right  of  prescribing  the  limits  of  credit  should  clearly 
rest  with  the  lenders,  not  with  the  borrowers  of  money — for  it 
is  the  lender's  property  that  is  to  be  put  into  the  lottery  of 
speculation ;  and  if  the  drawing  shall  prove  a  blank,  the  loss  is 
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usually  the  lender's,  not  the  borrower's,  for  he  cannot  well  be 
said  to  have  lost  what  was  never  his  own  to  lose. 

Limits  are  assigned  to  our  incomes  (and  extremely  narrow 
ones  will  be  the  universal  parenthesis  of  our  clerk-hood).  Limits 
are  assigned  to  our  words  and  actions :  a  man  may  not  appro- 
priate his  neighbour's  watch,  he  may  not  repudiate  his  own 
acceptance.  The  very  fashion  of  our  coat-tails  is  determined  by 
a  law  more  binding  than  the  statutes ;  in  a  word,  society  is  a 
labyrinth  of  checks,  counterchecks,  and  limits ;  but  to  mercantile 
credit  there  is  absolutely  (as  things  are  managed  at  present)  no 
practical  check  whatever.  Unseen  and  unsuspected,  it  pervades 
our  commercial  system ;  and,  like  the  fire-damp,  becomes  known 
only  by  explosion. 

If  the  acceptances  or  other  liabilities  of  any  particular  firm 
were  to  centre  in  one  bank,  and  thus  become  Known  tfc  the 
aggregate  to  their  bankers,  doubtless  the  present  system  of  blind 
credit  would  receive  a  merited  and  mortal  check ;  but  this  is 
impossible.  The  engagements  of  our  greater  houses  must  of 
necessity  continue  to  scatter  themselves  over  the  face  of  the 
country, — here  a  little,  there  a  little,  each  banker  knowing  how 
much  lie  himself  holds  of  their  paper,  but  of  their  aggregate  en- 
gagements knowing  nothing;  laying  the  while  the  flattering 
unction  to  his  soul,  that  his  few  thousands  upon  a  house  worth 
its  plum,  are  as  remote  from  hazard  of  nonpayment  as  the  bank 
notes  in  his  till. 

I  repeat,  then,  that  the  only  corrective  of  an  evil  which  has 
been,  and  must  still  be,  productive  of  losses,  misery,  and  mischief, 
beyond  the  reach  of  estimate,  would  be  found  in  an  occasional 
inspection  by  bankers  of  the  books,  or  balance  sheets  of  their 
customers.  If  any  one  can  suggest  a  corrective  less  objectionable 
or  more  effectual,  let  him  do  so.  If  he  will,  I  shall  be  proud  to 
back  him  to  the  best  of  my  ability. 

But  we  have  digressed  slightly  from  the  direct  course  of  the 
subject :  let  us  return  to  the  point  at  which  we  diverged.  I  sfcid, 
then,  that  the  draught  of  Mr.  BoWdler  on  his  friend  Stafkey— in- 
asmuch as  the  nature  of  it  was  perfectly  known  to  yon — Wis 
hardly  to  be  placed  in  the  same  category  with  the  counterfeit 
draughts  of  Mr.  Philip  Barnes  upon  his  correspondents  like 
Wiggles's.  Still  less  is  Mr.  Bowdler's  "bill"— indifferent  as  it 
may  be,  in  many  respects,  as  a  banking  security — to  be  confounded 
with  the  paper  of  those  benevolent  individuals  whose  lives  are 
devoted  to  the  relief  of  traders  in  distress,  and  who,  for  the  meteit 
trifle,  will  send  you  by  return  of  post  the  acceptance  of  As 
eminent  house  of  "  Doem  Brown  ana  Co."  for  any  given  ariiotmt, 
and  whose  operations  have  been  of  a  nature  'and  magnitude  to 
hare  merited  and  received  very  special  nQtide>  from  timatp  time, 

'n   fha  1-knnr^c-  r\f  ftiiw-  mnir'ivino        rf*Vtn  Kill     H/rarirllinr  fill  nunlUi. Jftt 
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fact,  is  drawn  to  represent  a  temporary  loan  or  advance,  as  much 
as  the  promissory  note  is  which  individuals  sometimes  draw,  and 
hankers  not  unfrequently  discount  with  or  without  security.  Al- 
though such  instruments,  therefore,  are  not  strictly  to  be  classed 
as  "  bills  of  exchange,"  still  less  are  they  deserving  of  the  classifi- 
cation, "kites."  An  intermediate  term — u bills  held  for  ad- 
vances/' for  instance, — or,  for  the  sake  of  brevity,  "loan  notes," 
would  better  express  the  nature  of  such  instruments,  and,  at  the 
same  time,  preserve  an  intelligible  distinction  betwixt  them  and 
the  actual  commercial  bill. 

Some  such  distinction  is  necessary,  if  a  country  banker  would 
at  all  times  know  the  exact  position  of  his  resources ;  because,  in 
a  financial  sense,  these  "  loan  notes"  are,  in  all  essential  respects, 
tantamount  to  so  many  overdrafts,  or  advances  upon  open  account. 
The  difference  is,  that  the  overdraft  is  represented  by  cheques ; 
the  advance  by  promissory  notes  or  bills.  The  cheque  leaves 
undetermined  the  date  of  repayment,  that  being  fixed  by  mutual 
agreement.  The  loan  note  certainly  fixes  the  date  of  repayment, 
but  does  not  insure  it.  Practically,  perhaps,  it  will  be  found- 
that  in  dealing  with  honourable  parties  of  strict  business  habits, 
the  repayment  of  any  temporary  advance  to  them,  to  the  very 
day,  will  be  as  certain  as  if  you  had  bound  them  to  the  date  by  a 
promissory  note ;  but  where  you  have  your  choice,  you  will  of 
course  give  the  preference  to  a  note  or  bill,  invariably ;  because, 
indifferent  as  the  loan  note  is,  as  a  banking  asset,  it  is  nevertheless 
preferable,  as  such,  to  an  overdraft. 

* 
We  must  now,  at  least  for  the  present,  quit  the  subject  of 
discounts.  I  have  purposely  abstained  from  entering  upon  the 
law  of  the  subject,  not  because  I  undervalue  the  importance  of 
your  having  at  least  an  elementary  knowledge  of  the  law  of  bills 
of  exchange,  and  of  the  law  as  it  concerns  banking  transactions 
generally,  but  simply  because  I  am  incompetent  to  the  task  of 
directing  this  branch  of  your  studies,  even  if  my  inclinations  run 
that  way,  which  however  they^do  not,  but  very  much  the  contrary. 
I  must  therefore  refer  you  to  Mr.  Chitty,  and  trust  that  by  the 
time  you  have  reached  the  962nd  page  of  the  8th  edition  of  his 
able  and  elaborate  treatise  (including  all  the  marginal  references, 
foot-notes,  and  cases  in  small  type),  you  will  have  a  much 
clearer  conception  of  the  law  of  bills  of  exchange,  than  I  had, 
under  like  circumstances.  But  if  you  find  Mr.  Chitty  too 
ponderous  an  instructor,  there  is  a  little  work  entitled  '  Liber 
Mercatoris,  or  the  Merchant's  Manuel'*  a  sort  of  Chitty  in  little, 
in  which  you  will  find  the  elements  of  the  subject  dealt  with, 
briefly  and  perspicuously. 

*  By  Francis  Hobler,  jun.    Longman  and  Co,    1838. 
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I  noticed  with  pleasure  also,  in  a  recent  No.  of  the  Magazine, 
the  commencement  of  a  series  of  papers  on  this  subject,  which  I 
trust,  will  be  continued  by  their  talented  author.  If  he  would 
extend  the  scope  of  his  papers,  so  that  they  should  embrace  those 
leading  points  and  principles  in  law  which  mainly  concern  die 
operation  of  the  banker,  he  would  supply  a  work  which  is  much 
wanted,  and  would,  I  think,  be  highly  appreciated.*  But  do  not 
rely  upon  your  legal  attainments  over-much,  Charles.  Trust 
rather  to  their  enabling  you  to  keep  out  of  scrapes,  than  to  their 
getting  you  out  again  when  once  in ;  for  you  will  find  that  a  little 
law,  like  something  else,  is  a  dangerous  thing.  In  every  case 
involving  a  legal  difficulty,  give  yourself  the  benefit  of  the  doubt 
invariably,  and  throw  the  onus  upon  your  head  office,  or  local 
solicitor.    One  of  the  most  troublesome  managers  we  ever  had 

in  the ,  was  afflicted  with  a  conceit  of  his  legal  acumen,  which 

assisted  him  to  conclusions  now  and  then,  which  if  they  did  not 
make  the  angels  weep,  certainly  made  his  directors  storm. 

The  Foreign  bill  of  exchange  I  have  not  touched  upon,  because 
such  instruments  rarely  find  their  way,  I  presume,  to  Huggleton, 
or  if  they  did,  would  be  extremely  difficult  of  negotiation  amongst 
your  tradesmen,  particularly  if  conceived  in  Portuguese,  or 
Danish,  or  High  Dutch.  But  if  you  wish  to  study  the  nature  of 
such  bills,  and  their  influence  upon  the  exchanges, — and  without 
such  knowledge  your  banking  education  will  be  imperfect,— there 
is  now  being  published,  in  the  Economist  newspaper,  a  series  of 
articles  upon  the  subject,  distinguished  as  the  monetary  papers  of 
that  journal  usually  are,  by  enlarged  and  accurate  information, 
singular  force  of  illustration,  lucid  arrangement,  and  "a  clear  and 
copious  diction.  The  articles,  when  completed,  will  no  doubt  be 
collected  and  published  in  a  distinct  work,  and  will  form  an  im- 
portant and  valuable  additicu  to  the  library  of  the  practical  banker. 

I  was  about  to  close  this  dispatch  when  I  received  the  Huggle- 
ton Express  of inst,  containing  your  article  "  Joint  Stock  r. 

Private  Banking/9  Now,  I  do  not  call  in  question  any  of  the 
facts  which  you  allege  in  favour  of  one  system  and  against  the 
other,  although  it  strikes  me  that  your  selection  is  rather  one- 
sided: but  the  spirit  that  runs  through  the  article,  of  self- 
laudation  on  the  one  hand  and  unneighbourly  detraction  on  the 
other,  is  creditable  neither  to  your  good  sense  nor  your  good- 
nature, Oiarles. 

Granted  that  the  system  of  Joint  Stock  Banking  is  all  that  you 
pronounce  it  to  be — nevertheless,  I  had  rather  that  the  encomium 


*  [The  Publishers  of  the '  Bankers'  Magazine/ will  ahortlypublkha  little  wpfi 
On  the  Law  of  the  Bills  of  Exchange,  containing  an  epitome  of  the  law  up  to 
the  present  time. — Ed.  B.  ilf.J 
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were  passed  by  an  indifferent  and  disinterested  party;  and  I 
think  the  public  generally  will  be  of  my  opinion.  It  may  be  a 
weakness  on  my  part,  but  I  have  a  constitutional  aversion  to 
puffing  in  any  shape  or  form.  Fine  words  butter  no  parsnips, 
Charles ;  consequently,  your  sounding  periods  do  not,  to  my  mind, 
redeem  your  article  from  the  reproach  of  the  puff  direct. 

Deliver  it  over  to  a  bill-sticker,  to  be  done  into  the  style  and 
language  peculiar  to  posters,  and  he  would  throw  it  off  in  some 
such  form  as  this : — 

"  Imm»MA  attraction  to  Depositors !  Unlimited  responsibility  of  Proprie- 
tors ! !     Paid-up  capital — a  quarter  of  a  million  sterling ! ! ! 

The  branch  in  Huggleton  of  the  Bank  (Charles  Coigne,  Mana- 
ger,) continues  to  receive  deposits,  discount  bills,  and  grant  letters  of  credit 
on  terms  extremely  favourable  to  the  customer. 

An  early  inspection  of  its  scale  of  charges,  and  of  the  list  of  its  immense  and 
respectable  proprietary,  is  invited. 

XJ3.  No  connexion  with  the  concern  immediately  opposite — the  private 
bank  of  Hooks  and  Co." 

I  do  not  doubt  that  you  wrote  with  the  very  best  intentions, 
and  that  you  will  consider  my  treatment  of  your  maiden  essay  as 
brutal  and  gratuitous  in  the  extreme :  but  such  things  do  posi- 
tive harm,  and  ought  to  be  put  down.  Do  you  take  quack  medi- 
cine because  the  label  assures  you,  solemnly,  that  it  will  instan- 
taneously heal  the  most  incurable  diseases — all  other  cures  being 
counterfeits  and  delusions  ? 

When  a  man  begins  to  brag  of  his  means  and  resources,  do 
you  not  begin  to  suspect  that  both  are  limited  in  the  extreme — 
probably  desperate  ?  Do  you  not  instinctively  avoid  a  shop,  the 
proprietor  of  which  indicates  in  capitals  and  prodigious  marks  of 
admiration,  that  his  arrangements  enable  him  to  sell  everything 
off  at  30  per  cent,  below  any  other  house  in  the  trade  ? 

On  the  same  principle,  is  there  not  a  chance  that  the  public 
may  suspect  that  there  is  something  rotten  in  a  system  that 
is  so  vehemently  extolled  by  its  own  members  ?  I  have  a  strong 
conviction  that  if  the  system  is  sound,  it  will  prevail;  but 
that  its  prevalence  will  not  be  hastened,  but  may  be  indefinitely 
retarded  by  injudicious  praise. 

I  had  far  rather  have  seen  you  extending  the  olive  branch  of 
friendship  and  brotherhood  to  your  competitors.  The  world  is 
wide  enough  for  us  all, — our  largest  interests  we  hold  in  common. 
Why  should  we  not  fraternise,  and  strive  together  for  the 
common  weal  ?  There  are  prejudices  to  overcome,  schemes  to 
baffle,  fallacies  to  refute,  enactments  to  overthrow,  that  require 
the  combined  strength  of  the  banking  interests  to  accomplish. 
Disunion  has  been  our  bane  from  the  beginning,  and  threatens  to 
be  our  corse  to  the  end.  Our  weakness  has  been  the  enemy's 
strength.     Within  the  compass  of  five-and-twenty  years,  more 
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legislative  folly  has  been  perpetrated  in  respect  of  currency  and 
banking,  than  upon  any  other  subject  whatsoever. 

What  mattered  it,  that  from  this  point  or  that  came  the  flro- 
tests  of  practical  men,  filled  with  astonishment  and  apprehension 
at  that  masterpiece  of  legislative  mischief — the  Act  ot  1844  ?  As 
an  interest  we  remained  inert  and  impassive,  divided  and  power- 
less, and  triumphant  majorities  trampled  our  protests  underfoot 
And  so  it  will  be  again  until  the  great  banking  interests,  setting 
aside  rivalry  and  division,  at  least  for  the  nonce,  shall  combine 
for  a  common  purpose.  Divided — there  are  none  so  poor  as  do 
us  reverence  :  united — we  are  a  match  for  the  strongest  ministry 
that  ever  held  sway  in  England. 

And  with  this  somewhat  seditious  conclusion,  I  bid  you  ti 

my  next,  adieu. 

Tours, 

February,  1849.  THOMAS  BULLION. 


THE  BANK  OF  FRANCE  DURING  THE  REVOLUTION. 

Ax  exceedingly  interesting  Report  has  been  issued  by  the  Direc- 
tors of  the  Bank  of  France,  showing  the  position  of  that  esta- 
blishment during  the  extraordinary  political  and  social  changes 
which  have  recently  taken  place  on  the  continent;  and  describ- 
ing the  course  adopted  by  the  Directors  under  the  pressing 
circumstances  of  the  time,  to  alleviate  the  commercial  distress 
which  existed.    The  directors  appear  to  have  followed  the  plan 
pursued  by  the  directors  of  the  Bank  of  England  during  the 
panic  in  1825.    They  increased  their  issues,  and  afforded  every 
accommodation  in  their  power  to  the  commercial  interests  of  the 
country.    This  they  were  enabled  to  do,  because,  unlike  our  own 
national  bank  at  the  present  moment,  they  were  not  under  the 
direction  of  a  currency  crotchet,  like  that  which  Sir  Robert  Peel 
has  inflicted  on  this  country,  and  which,  we  need  scarcely  add, 
would  have  effectually  prevented  the  directors  of  the  Bank  of 
France  affording  any  effectual  assistance  to  the  commercial  com- 
munity in  France.    The  advantages  attending  the  plan  the  direc- 
tors were  enabled  to  adopt,  will  be  seen  from  the  following 
particulars. 

The  Report  is  dated  25th  January  last.    It  states  that— 

"  In  184(J  the  high  price  of  provisions,  and  the  importation  of  peak  <!■■*" 
tities  of  corn,  re-acted  on  the  bank.  The  reducing  our  reserves,  by  the  mutt 
withdrawal  of  172  millions  of  cash,  almost  all  for  exportation,  the  purchase  of 
forty-five  millions  of  bullion  were  the  consequences  of  these  events.  In  db 
year  the  operations  of  the  bank  amounted  to  one  thousand  ievaa  htiftoVW 
and  twenty-six  millions.    In  March,  1847,  the  bank  sold  to  the 
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guv  eminent  two  millions  of  francs  of  "  rentes  "  for  about  fifty  million*.  This 
served  to  discharge  the  balance  of  debts  due  to  foreign  powers  for  grain. 
Liberated  from  this  debt,  commerce  resumed  its  wonted  course,  and  symptoms 
of  speculative  trading  exhibited  themselves,  which  were  discouraged  bv  the 
bank.  The  discounts  attained  an  amount  of  one  thousand  eight  hundred  and 
fifty-three  millions.  On  the  24th  of  February  broke  out  the  revolution,  and 
necessarily  produced  a  great  disarrangement  of  all  transactions.  Dangerous 
theories  soon  began  to  be  broached,  destructive  of  all  the  rights  of  property. 
Under  different  forms  the  re-creation  of  assignats  was  demanded.  Alarm  ensued, 
and  the  bullion  was  rapidly  being  withdrawn  from  the  bank.  The  bank  had 
passed  through  the  events  of  1815  and  1830  securely,  and  without  any  change 
in  its  accustomed  modes  of  business ;  but  it  was  almost  impossible  for  an 
establishment  of  credit  to  resist  at  once  a  political  revolution  and  the  menace 
of  a  social  convulsion.  In  February  the  bullion  amounted  to  two  hundred  and 
twenty-six  millions,  and  the  bank  undertook  to  meet  the  demands  on  it  in 
cash.  After  some  days  the  crisis  redoubled  in  intensity.  From  the  26th  of 
February  to  the  15th  of  March  the  bank  discounted  in  Paris  ten  millions.  It 
repaid  tne  Treasury  seventy-seven  millions ;  lent  to  the  Treasury  eleven  mil- 
lions. In  the  fourteen  towns  in  which  it  had  branches  it  discounted  forty- 
three  millions.  By  discounts  made  in  Paris,  it  endeavoured  to  prevent  the 
suspensions  of  payments  in  the  banks  of  Rouen,  Havre,  &c.  From  the  26th 
of  February  to  the  14th  of  March  the  cash  in  the  bank  had  diminished  to 
seventy  millions.  Additional  clerks  were  employed  as  cashiers  to  pay  on 
behalf  of  the  bank.  On  the  15th  of  March  more  than  ten  millions  were  paid 
in  cash,  and  on  the  evening  of  that  day  only  fifty-nine  millions  of  bullion 
remained.  It  now  became  necessary  to  take  some  decided  step.  But  what  ? 
The  bank  could  wind  up  its  affairs ;  it  had  abundaut  means  to  satisfy  all  its 
creditors  within  two  months,  but  it  had  other  duties  to  fulfil.  The  various 
commercial  establishments,  the  manufactories,  the  public  service,  the  army, 
the  ateliers  nationaux,  the  railroads,  canals,  and  a  host  of  other  things,  were 
dependent  on  the  assistance  of  the  Bank,  which  alone  possessed  a  sufficient 
amount  of  available  means  to  meet  the  exigencies  of  the  time.  lu  the  night 
of 'the  15th  of  March,  a  decree,  at  the  instance  of  the  con ncil- general  of  the 
bank,  was  passed,  suspending  its  cash  payments,  and  limiting  its  issues  to  three 
hundred  and  fifty  millions.  The  emission  of  small  notes  of  twenty-five  francs 
was  demanded,  but  refused  by  the  bank,  on  the  ground  of  their  aiding  ma- 
terially the  exportation  of  specie.  The  object  of  this  decree  was  partly  to 
relieve  the  bank  from  parting  with  its  specie,  and  partly  to  furnish  the  Treasury 
and  commercial  establishments  with  cash  to  carry  on  their  operations  for  the 
moment.  All  this  it  had  to  do,  and  yet  retain  a  sufficient  amount  of  specie  in 
hand  to  render  its  situation  safe  and  solvent." 

The  bank,  absolved  from  the  necessity  of  paying  in  cash  immediately,  set 
about  procuring  specie,  which  it  bought  at  any  price  in  France  and  foreign 
countries,  and  has  added  forty  millions  of  silver,  although  on  disadvantageous 
conditions.  It  has  paid  to  the  treasury  and  public  administrations  of  Paris, 
one  hundred  and  five  millions;  has  paid  into  the  circulation  of  the  capital,  one 
hundred  and  fifty-eight  millions ;  has  opened  credits  to  the  treasury,  of  fifty- 
two  millions — thirty  millions  of  which  have  been  paid  by  the  branches  to  the 
receivera-general  in  the  departments.  The  branches  have  furnished  in  the  de- 
partments, besides  all  this,  two  hundred  and  one  millions  and  a  half  in  specie. 
And  in  the  whole  there  have  been  paid,  by  the  central  bank  and  the  branches, 
lince  March,  five  hundred  and  six  millions  in  specie. 

During  the  first  months  after  the  revolution  of  February,  commerce  de- 
manded large  and  immediate  assistance.  From  the  6th  March  to  the  24th 
June,  the  bank  and  the  branches  discounted  nearly  half  a  milliard,  and  from 
the  24th  June  to  the  3lst  July,  one  hundred  and  seventy-six  millions, — since 
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which  time  the  ordinary  discounts  have  fallen  off  with  alarming  nudity.  Be- 
sides their  ordinary  discounts,  the  bank  hat  advanced  moneys  to  different  huge 
manufacturing  and  industrial  establishments;  to  the  national  discount  baaki; 
on  security  of  bonded  and  warehoused  goods;  on  shipping  warranta  and  b3b 
of  lading;  to  contractors  for  building;  on  wananta  of  the  atetkn  — finnan, 
to  the  commissioners  for  the  liquidation  of  the  old  civil  hat;  See.  In  short,  it 
has  neglected  nothing  in  aid  of  the  most  pressing  wants  of  the  country  and 
the  state.  Notwithstanding  the  great  increase  of  interest,  it  has,  in  severs! 
instances,  reduced  to  4  per  cent.,  transactions  originally  concluded  by  the 
branches  at  6  per  cent. 

The  debtors  of  the  bank  amounted  to  thousands,  and  they  owed  enormous 
suras.  There  was  shown  the  greatest  lenity  and  forbearance,  in  all  cases, 
except  where  there  was  indication  of  absolute  fraud.  It  has  not  panned 
traders  to  bankruptcy,  nor  opposed  itself  to  any  amicable  arrangement,  bat 
lias  in  all  cases  confined  itself  to  preservative  acts.  By  these  means  many 
misfortunes  have  been  avoided,  and  much  misery  alienated,  but  unhannuy 
the  decreasing  amount  of  the  discounts  proves  but  too  truly  the  stagnatjoa 
of  commerce.  The  monthly  discounts  of  the  central  bank  exceeded  from 
100  to  150  millions  in  January  and  March,  while  in  November  and  December 
they  fell  to  about  20  millions.  The  discounts  of  the  two  last  days  of  Novem- 
ber and  December,  1847,  amounted  to  25  and  30  millions,  while  forme 
corresponding  days  of  1848  they  fell  to  5  millmn«  and  2|  millions.  On  the 
loth  of  March,  1848,  the  discounts  of  the  bank  and  the  branches  amounted 
to  305  millions,  while  on  the  28th  of  December  they  had  fallen  to  165 
millions. 

The  following  is  the  comparison  of  the  principal  results  of  the  operations  of 
1847  and  18-48  :— 
In  1847  the  discount  of  the  Central 

Bank  amounted  to  . .  f.1,332,000,000 

The  discounts  in  the  branches. .         . .  478,000,000 

The  discounts  of  departmental  banks. .  861,000,000 


In  1848  the  discounts  of  the  Central 

Bank  fell  to . . 
And  the  discounts  of  the  old  branches, 

and  the  old  departmental  banks  to. . 


2,661,000,000 
694,000,000 
950,000,000        1,644,000000 


Shewing  a  reduction  in  discounts  of . . 

The  bills  collected  in  1847  gratuitously  by  the  Central 
Bank  amounted  to  1,122  millions,  while  in  1848  they 
only  amounted  to  420  millions ;  the  difference  being  . . 

A  great  number  of  accounts  are  settled  by  transfers  of 
account  from  one  party  to  another.  In  1847  they 
amounted  to  8  milliards  1 76  millions.  In  1848  to  5 
milliards  932  millions. — Reduction 

The  total  of  all  transactions  effected  by  the  bank  and  its 
branches,  diminished  in  1848,  therefore,  by 


1,017,000,000 


702,000^000 


2^24,000,000 


•  • 


3,943tOO0y000 

After  the  revolution  of  1830,  analogous  results  ensued ;  but  now  couunem 
and  manufactures  are  much  more  extended,  and  capital  is  considerably  in- 
creased. Commerce  begins  now  to  revive,  the  msnuractories  here  renamed  a 
certain  activity,  sales  and  purchases  are  made  in  Paris  and  the  paoiiaees,  bat 
only  for  cash/— transactions  on  credit  are  still  rare* 

f  he  branch  banks  show  that  the  discount  of  commercial  bQh  m  Ettas  Off 
not  at  all  diminished  in  the  secondary  towns,  but  that  it  is  ledngafl  qasvhmtf  is 
commercial  towns  of  the  first  order.    Thus,  the  discount  in 
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amounted  to  478  millions  in  1847,  and  to  517  millions  in  1848,  being,  in  fact, 
an  increase  of  39  millions ;  while  the  discounts  in  the  chief  manufacturing 
and  commercial  towns  have  fallen  from  851  millions  to  433  millions,  or  49  per 
cent.    The  diminution  has  been  much  greater  in  the  three  principal  commer- 
cial towns.     Thus,  at  Lyons  it  has  declined  from  185  millions  to  80;  at 
Marseilles,  from  270  millions  to  90;  and  at  Bordeaux,  from  106  millions  to  50. 
The  actual  situation  of  the  Bank  is  given  in  the  half-yearly  account  up  to 
December,  1848.    On  the  25th  May,  1848,  the  cash  and  bullion  in  the  Bank 
and  branches  had  decreased  to  115  millions.    It  is  now  280  millions. 
A  great  amelioration  has  taken  place  in  the  amount  of  protested  bills. 
Their  amount  in  the  central  bank  was         . .  f  .57,000,000 
In  the  branches  20,700,000 


Total  f.77,700,000 

On  the  25th  Jan.  they  had  been  reduced  to. .      14,340,000 

The  difference  being  ..         ..  f.63,360,000 


ADOPTION  OF  SAVINGS'  BANKS  BUSINESS  BY  JOINT- 
STOCK  BANKS. 

A  severer  and  a  more  just  reproach  on  that  department  of  the 
Government,  to  which  the  public  has  had  a  right  to  look  for  the 
proper  development  and  direction  of  the  Savings9  Bank  system, 
could  not  have  been  passed  than  that  implied  in  the  proceeding 
upon  which  the  National  Bank  of  Ireland  has  recently  resolved,  of 
endeavouring  to  supersede,  altogether,  the  Government  Savings' 
Banks  in  those  places  where  branches  of  that  Bank  are  esta- 
blished.   The  minimum  sum  for  which  the  joint-stock   banks 
in  England  and  Ireland  issue  deposit  receipts,  bearing  interest, 
is  seldom   under  ten  pounds.     That  which   the   Government 
Sayings'  Banks  receive,  varies  from  a  shilling  to  a  pound.    Such, 
however,  have  been  the  neglect  and  fraud  with  which  the  latter 
institutions  in  Ireland  have  been  for  some  years  carried  on,  that 
on  the  discovery,  recently,  by  the  public,  of  such  circumstances, 
all  confidence  in  them  appears  to  have  been  destroyed,  and  the 
National  Bank  of  Ireland  has  come  forward  to  offer  to  those  who 
were,  or  are  still  depositors  in  them,  not  only  the  certain  security 
of  3,000  individuals,  with  a  paid-up  capital  of  nearly  half-a- 
million,  but  also  effective  management,  and  absolute  supervision 
by  competent  persons,  in  preference  to  the  uncertain  security  of 
the  Government,  the  mismanagement  of  pseudo-philanthropists, 
and  the  partial  and  indefinite  controul  of  the  Government  officers 
connected  with  the  National  Debt.    To  accomplish  this  object, 
the  National  Bank  of  Ireland  has  issued  notices,  that  deposits  of 
small  sums,  from  10s.  upwards,  will  now  be  received  at  any  of 
their  brandies,  and  that  the  current  rate  of  interest  of  the  day 
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will  be  allowed  on  such  deposits.     With  so  low  a  tninimvify  U 
10s.  the  payment  of  fractions  of  that  tain  is  scarcely  nrrrmiij 
they  will  not,  therefore,  be  received. 

The  following  is  a  list  of  the  towns  in  Ireland  at  which  than 
are  branch  offices  of  the  National  Bank  of  Ireland,  and  at  whid), 
also,  Savings'  Banks  are,  or  have  been  established*  with  the 
amount  invested  by  the  latter  with  the  Commissioner!  of  the 
National  Debt,  on  20th  Nov.,  1845,  1846,  1847— 

Balance  Invested  on  Account  of  tbs  Savings'  Banks,  with  thi 
Commissioners  of  the  National  Debt,  on  20th  Novsmbkb. 


Name  of  town. 

1845. 

1846. 

1847. 

Ballinasloc 

6,229 

6,027 

4,890 

Boyle 

36,819 

41,386 

36,161 

Cashell 

12,055 

12,133 

10,996 

Cloninel 

46,742 

46,280 

38,170 

Cork        • .          . .          . .          •  • 

421,975 

440,085 

388,077 

Dublin — Meath-street 

431,320 

416,679 

370J6T! 

Do.      Cuffee-strect 

180,814 

46,283 

33^87 

Eniiis        . .          . .          . . 

31,785 

38,441 

30,461 

Fermoy    .. 

29,422 

32,554 

26,670 

Galway 

5,822 

5,694 

3,958 

Kilkenny 

50,469 

52,215 

40,768 

Killarney 

26,196 

31,353 

16,634 

Limerick 

167,719 

189,378 

160,741 

Mallow 

2,898 

2344 

A06& 

Nenagh 

11,700 

1*225 

9.774 

Roscrea 

20,509 

22,061 

17,070 

Sligo        . .         .  • 

30,984 

33,846 

30^91 

Thurles    . . 

30,828 

31,876 

27,970 

i.  Taiee      ••         ••         ••         . . 

15,928 

17,001 

4,008 

Waterford 

126,681 

130,239 

110^69 

Wexford             

45,961 

i 

51,154 

4%632 

In  the  above  list  are  included  the  defunct  institutions  in  Cqfib- 
strect,  Dublin,  and  at  Mallow,  Killarney,  and  Tralee,  and  die 
amounts  belonging  to  them  on  20th  November^  1845  show  thst 
if  the  contemplated  operations  of  the  National  Bank  of  Ireland 
were  confined  to  the  localities  in  which  those  Saving**  Jlanks 
were  situated,  they  might  not  be  altogether  unattended  witfo 
utility  to  the  inhabitants,  and  advantage  to  the  proprietors. 

In  many  cases,  where  the  branch  of  4  joint-stock  bank  ha* 
been  established  in  the  same  place  as  a  Savings'  Bai)k*  the' pup- 
posed  superiority  of  Government  security  has  been  held  qot  py 
the  officers  of  that  Savings9  Bank  as  an  inducement  1p  persons 
to  lodge  their  money  at  die  latter,  in  preference  to.  tb*  torjner; 
and  the  provisions  of  the  Savings'  Bank  Arts  have  bfm  Utterly 
disregarded  in  consequence.  It  is  known  to  have  Wfljfljrt  $** 
atone  of  the  Savings5  Banks  as  much  a*  {ffiOfc  WW  WMIffRd  fop 
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one  person  in  one  day ;  and  that  in  order  to  give  the  transaction 
an  appearance  of  legality,  the  amount  was  distributed  over  seven- 
teen deposit-books,  made  out,  with  only  one  exception,  in  ficti- 
tious names. 

Again, — it  is  a  mistake  to  suppose  that  the  depositors  in 
Savings'  Banks  are,  for  the  most  part,  persons  in  very  needy 
circumstances  $  for  while  very  many  of  them  are  apparently  in 
great  distress,  they  are  nevertheless  owners  of  considerable  sums. 
A  woman  of  this  description  had  accumulated  in  an  Irish  Savings' 
Bank  as  much  as  900/.  by  the  sale  of  old  clothes,  and  a  like 
amount  was  found  to  belong  to,  and  was  claimed  on  a  late  occa- 
sion by,  a  man  in  a  similar  walk  of  life,  who  had,  from  time  to 
time,  lodged  portions  of  it  in  the  names  of  different  members  of 
his  family.  To  make,  therefore,  the  Savings9  Banks  as  they  were 
first  intended  to  be,  secure  receptacles  for  the  small  and  honest 
savings  of  the  humbler  classes,  which  it  is  now  well  known  they 
are  not  in  all  cases,  is  the  task  which  is  now  before  the  present 
Chancellor  of  the  Exchequer,  and  the  recent  discoveries  of  abuse 
and  malpractices  are  not  the  only  inciting  cause  to  amended 
legislation. 

It  was  well  observed  by  the  gentleman,  now  deceased,  who 
drew  public  attention  some  few  years  since,  to  the  abuse  and' 
expense  of  the  Savings'  Bank  system,  in  the  Money  Articles  of 
the  Times,  in  a  series  of  remarks  which  evinced  most  correct 
information  on  the  subject,  that  the  system  then  especially  re- 
quired looking  into,  on  account  of  the  responsibility  resting  on 
die  Government  from  a  growing  debt  at  such  an  accelerated  rate 
as  was  then  the  case,  because,  in  the  event  of  any  crisis,  whether 
political  or  monetary,  it  would  form  one  of  the  most  embarrassing 
things  a  finance  minister  could  have  to  deal  with,  as  repayment 
can  be  demanded  at  a  very  short  notice. 

The  present  Chancellor  of  the  Exchequer  must  have  felt,  during 
tie  two  last  years,  the  full  force  of  this  observation,  as  the  large 
withdrawals   of  deposits,   and  the  consequent  forced   sales   of 
Government  stock  at  considerably  reduced  prices,  and  at  most 
inconvenient  periods,  were  such  as  to  afford  tolerably  clear  infor- 
mation to  his  mind,  probably  little  acquainted  with  the  subject 
before,  as  to  the  legacy  bequeathed  to  him  in  this  respect  by  his 
predecessors.    The  defective  state  of  the  system  of  management, 
as  evidenced  by  the  failures  in  Ireland,  is  also  another  point 
which  must  have  pressed  upon  his  attention;  and  although  a 
partial  remedy  was  applied  last  year  as  regarded  the  Savings' 
Banks  in  that  part  of  the  United  Kingdom,  those  in  the  other 
parts  are  still  governed  according  to  the  old  law.   As  the  deposits 
m  Savings'  Banks  have,  since  the  recent  rise  in  the  prices  of  the 
Government  securities,  been  again  most  rapidly  on  the  increase, 
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it  behoves  the  Government  to  loae  no  time  in  bringing  far-' 
ward  a  legislative  measure,  which,  while  it  amends  the  Savings' 
Bank  system,  as  regards  the  internal  management  of  those  insti- 
tutions, will  make  provisions  to  prevent  a  repetition  of  die  same 
embarrassing  transactions,  at  least,  to  the  same  extent,  as  occurred 
during  the  monetary  crises  of  the  two  last  years.  If,  however, 
the  warnings  then  and  since  given  should  continue  unheeded, 
and  the  remedies  for  existing  defects  be  again  deferred,  die 
National  Bank  of  Ireland  may  not,  perhaps,  be  the  only  joint- 
stock  establishment  in  the  United  Kingdom,  which  may  step 
forward,  not  only  to  prevent  the  chance  of  such  small  capitalists 
as  may,  under  the  present  supposed  system  of  Government 
security,  be  induced  to  entrust  their  money  to  the  Savings'  Banks, 
being  plundered,  but  also  to  endeavour  to  divert  audi  money 
into  the  channels  of  legitimate  trade,  instead  of  applying  it  in 
such  a  manner  as  to  tend  only  to  the  enhancement  of  the  pries 
of  the  Government  securities,  with  a  prospect  of  entailing  a  loss 
upon  the  public  at  some  future  day,  when  its  repayment  may 
be  demanded. 


TIIE  LONDON  PROVIDENT  INSTITUTION.-r-CHANGE8  IN 
DEPOSITORS'  BALANCE8  IN  1847  AND  1848. 

The  general  monetary  state  of  the  country  has,  daring  the  past 
year,  in  the  same  way  as  during  that  which  preceded  it,  been 
signally  instrumental  in  carrying  out  the  true  and  original  object 
of  Savings'  Banks,  by  causing  the  owners  of  the  larger  balances  to 
withdraw  them,  for  the  purpose  of  a  different,  and  probably  more 
profitable  investment. 

When  we  alluded  to  this  circumstance  at  the  commencement 
of  the  past  year,  with  reference  to  the  transactions  of  the  de- 
positors during  1847,  we  adduced  examples  in  support  of  a 
similar  assertion,  taken  from  the  annual  general  statements  of  the 
accounts  of  the  principal  establishment  at  the  West-end  of  the 
metropolis,  (the  Provident  Institution  at  Charing-cross).  On  the 
present  occasion,  and  with  reference  to  the  transactions  of  the 
depositors  during  1848,  we  shall  adduce  examples  taken  from  the 
annual  general  statements  of  the  principal  establishment  at  the 
East-end  of  the  metropolis,  (the  London  Provident  Institute*  in 
Moorfields). 

The  following  was  the  amount  of  the  balances  belonging  to  the 
individual  depositors,  classed  in  the  usual  manner,  at  tfee  mdtr^ 
mentioned  periods : — 
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Balances  not  exceeding  £20  each 
Ditto  between  .£20  and     50 
Ditto      „  50  and  100 

Ditto  „  100  and  150 
Ditto  „  150  and  2Q0 
Ditto  exceeding  200 


9* 


» 


99 


»» 


» 


20th  Nor.,  1847. 

.£120,877 
208,643 

203,234 

119,749 

86,482 

4,172 

20th  Nov.,  1848. 

£\  19,943 

215,080 

190,107 

108,493 

81,518 

2,530 

^743,157 

717,671 

^717,671 

Totala  at  20th  Not.,  1847  and  1848 
Total  at  20th  Nor.,  1848  .. 

Balance  decrease  in  1848  . .     . .  £ 25,486 

.  The  difference  in  the  amount  of  each  of  the  above  classes  of 
balances  at  20th  Nov.,  1848,  compared  with  that  at  20th  Nov., 
1847,  appears  as  follows : — 

Bahncrs  not  exceeding  £20  each 
Ditto  between  j£20  and     50 
Ditto      „  50  and  100 

Ditto  „  100  and  150 
Ditto  „  150  and  200 
Ditto  exceeding  200 


•i 


99 


99 


9* 


•  • 

Increase. 

• 

Decrease. 
.£934 

•  • 

.£6,437 

• 

— 

•  • 

— 

i  • 

13,127 

•    • 

— 

»    • 

11,256 

•   • 

— 

•    • 

4,964 

•  • 

— 

•    • 

1,642 

•  • 

^6,437 

.£31,923 

6,437 

£25,4*6 

Totals  at  20th  Nor.,  1848 
Increase  in  1848. . 

Balance  decrease  in  1848 
The  proportions  which  the  above  increase  and  decrease  in  the 
total  amount  of  each  class  of  balances  at  20th  Nov.,  1848,  bear  to 
the  total  amount  of  each  class  of  balances  at  20th  Nov.,  1847,  are 
nearly  as  follow : — 

20th  Nov.,  1848. 
Increase.      Decrease. 


99 


f* 


»» 


99 


l-32nd 


i 
l-17th. 

l-10th. 

L15th. 


1-1 29th. 


Balances  exceeding  ,£200  each 

Ditto  between  .£150  and     200    „ 
Ditto        „  100  and      150 

Ditto        „  50  and      100 

Ditto        „  20  and       50 

Ditto  not  exceeding  20 

Again,  the  following  was  the  number  of  the  individual  depositors 
in  each  class,  to  whom  the  above  balances  were  due  at  the  re- 
spective dates: — 

20th  Nov.,  1847.    20th  Nov.,  184**. 

Depositors  whose  respective  balances  did  not 

exceed  .£20  each 
Ditto  were  between  £20  and  .£50  each 
Ditto  „  50  and  100 

Ditto  „  100  and   150 

Ditto  „  150  and  200 


» 


St 


Ditto  exceeded 


200 


99 


» 


Totals  at  20th  Nor.,  1847  and  1848 
Total  at  20th  No?.,  1847 

Balance,  increase  in  1848 
VO  L.  IX. 


29,644      . . 

30,179 

6J35      . 

6,938 

2,945       . 

2,741 

991       . 

901 

506      . 

473 

15      . 

8 

40,836 

41,240 

40,836 

404 
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The  difference  in  the  number  of  each  of  the  above  classes  of 
balances,  at  20th  Nov.,  1848,  compared  with  that  at  80th  Nor, 
184?,  appears  as  follows: — 


Depositors  whose  respective  balances  did  not  e 

£2Q  each 

Ditto  were  between    20  and  .£50  each 
Ditto         „  ouana    iw     ,. 

Ditto         „  100  and    150     „ 

Ditto         .,  150  and   200     „ 

Ditto  exceeded  200    „ 


The  proportions  which  the  above  increase  and  decrease  in  the 
total  number  of  each  class  of  balances,  at  80th  Nov',,  1948,  bear 
to  the  total  number  of  each  class  of  balances  at  20th  Nov.,  184jf, 
are  nearly  as  follow : — 


Depositors  whose  respective  balance!  exceeded 

.£200  each 

8-160*. 

Ditto    were  between  j£150  and  ,£200  each 

1-150. 

Ditto           „                100  and     150    „ 

1-HO. 

Ditto            „                  50  end      100    „ 

1-140. 

Ditto           „                  20  and       50    „ 

1-3W      . 

Ditto    did  not  exceed                      20    „ 

1-06U      , 

— 

The  casual  observer,  on  glancing  over  the  above  particular*, 
while  he  must  admit  the  truth  of  our  assertion  aa  to  the  decrease 
both  in  number  and  in  amount  of  the  larger  classes  of  the  ba- 
lances, and  agree  with  us  as  to  the  cause,  cannot  fail  to  be  struck 
witli  the  circumstance,  that  although  those  balances  which  did 
not  exceed  20/.  each  decreased  934/.  m  amount  during  1848, they 
increased  535  in  number.  It  should  therefore  be  stated,  by  way 
of  explanation,  that  it  is  a  part  of  the  system  observed  at  savings' 
banks  generally,  and  doubtless  at  the  one  whose  accounts  are  now 
in  question,  to  endeavour  to  induce  depositors,  when  they  with- 
draw their  money,  to  have  ever  so  smalt  a  turn  as  *  balane*  OB 
their  hooks,  so  that  they  may  be  tempted  to  renew  their  visits  on. 
some  future  occasions.  The  small  sums  so  left  are,  lo  thousand* 
of  cases,  never  claimed,  and,  in  course  of  time,  only  serve  to  swell, 
materially,  the  number  of  the  lowest  class  of  balances,  and  to  far- 
nish  an  argument  in  favour  of  the  extreme  utility  of  the  wrings' 
bank  system  to  the  very  poorest  individuals. 

It  must  be  a  source  of  some  satisfaction  to  the  officers  em- 
ployed at  the  London  Provident  Institution,  that  toe  OtkmBm 
between  the  amount  of  their  receipts  and  withdrawals:  storing  the 
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last  year,  viz.,  46,504/.  18s.,  was  not  so  great  as  that  during  the 
previous  year,  viz.,  140,552/.  2s.  lOd.  Indeed,  the  increase  of 
6,437/.  in  the  amount  jof  the  depositors'  balances  between  20/. 
and  50/.  each,  during  1848,  shows  that  the  recent  gradual  im- 
provement in  monetary  and  commercial  matters  was  not  without 
effect  as  regards  that  Institution  at  the  latter  portion  of  the  year. 


$anfefttg  anil  Communal  iato* 

PERSONAL  LIABILITY  OP  BANK  OFFICERS. 

On  the  Rights  and  Remedies  of  the  Holders  of  Bills  of  Exchange 
and  Promissory  Notes,  drawn,  accepted,  or  indorsed,  or  made 
or  indorsed  by  procuration. 

In  our  last  number  we  considered  the  leading  rules  with  regard 
to  the  liabilities  of  agents  and  officers  of  public  companies,  who 
draw,  accept,  or  indorse  bills  of  exchange,  or  make  or  indorse 
promissory  notes  by  procuration ;  and  we  now  propose  to  con- 
sider the  rights  and  remedies  of  the  holders  of  such  instruments. 
Our  previous  article  has  prepared  the  way  for  the  present,  as  the 
rights  and  remedies  of  the  one  party  are  in  general  co-extensive 
with  the  liabilities  of  the  other  party. 

In  Foley's  "  Principal  and  Agent/3  page  198,  &c.,  it  is  stated 
that  there  may  be  cases  in  which  the  acts  of  an  agent,  though  not 
in  conformity  to  his  authority,  may  yet  be  binding  upon  his  em- 
ployer, who  is  left,  in  such  cases,  to  seek  his  remedy  against  his 
own  agent.  Whether  an  employer  be  or  be  not  bound  by  such 
acts  as  are  not  conformable  to  the  commission  given  by  him, 
depends  principally  upon  the  authority  being  general  or  special. 

By  a  general  agent  is  understood,  not  merely  a  person  substi- 
tuted in  the  place  of  another  for  transacting  all  manner  of  busi- 
ness (since  there  are  few  instances  in  common  use  of  an  agency 
of  that  description),  but  a  person  whom  a  man  puts  in  his  place 
to  transact  all  his  business  of  a  particular  kind ;  such  as  to  buy 
and  sell  certain  kinds  of  wares,  to  negociate  certain  contracts,  and 
the  like.  An  authority  of  this  kind  empowers  the  agent  to  bind 
his  employer  by  all  acts  within  the  scope  of  his  employment ;  and 
that  power  cannot  be  limited  by  any  private  order  or  direction 
not  known  to  the  party  dealing  with  the  agent.  (See  Petties  v. 
Soame,  Goldsb.  138.)  And  this  seems  to  be  founded  not  so 
much  upon  the  presumption  of  an  authority  given,  as  upon  the 
principle  that  where  one  of  two  innocent  persons  must  suffer  by 
the  fraud  of  a  third,  he  who  enabled  that  person,  by  giving  him 

l  2 
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credit,  to  commit  the  fraud,  ought  to  be  the  •offierer.    (See  3  Sett, 
233,  and  1  Lord  Raym-,  225,  and  15  £•*,  400.) 

But  a  special  agent,  who  is  employed  about  one  specific  act, 
or  certain  specific  acts,  only,  does  not  bind  hia  employer,  unless 
his  authority  be  strictly  pursued;  for  it  is  the  business  of  the 
party  dealing  with  him  to  examine  hia  authority ;  and,  therefore, 
if  there  be  any  qualification  or  express  restriction  anncTei  to  the 
commission,  it  must  be  observed,  otherwise  the  principal  ia  d»- 


In  Story,  on  the  Law  of  Agency,  it  ia  stated  that, — Where  an 
authority  purports  to  be  derived  from  a  written  i 
the  agent  expressly  signs  the  contract,  or  other  paper,  i 
with  the  words  "  by  procuration,"  as,  if  he  signs  "  b 
tion'of  A.  B.  (his  principal),  C.  D.  (the  agent),"  in  a 
the  other  party  is  bound  to  take  notice  mat  there  b  a  written 
instrument  of  procuration ;  and  he  ought  to  colt  for  and  eeeessM 
the  instrument  itself,  to  see  whether  it  justifies  the  act  of  As 
agent.  For,  under  such  circumstances,  it  it  but  a  reasonable 
precaution  and  exercise  of  prudence,  and  he  ia  pot  upon  inquiry. 
And  if,  from  his  omission  to  examine,  he  should  encounter  a  mm 
from  die  defective  authority  of  the  agent,  it  ia  properly  attri- 
butable to  his  own  fault,  since  he  must  know,  that  he  has  no 
other  security  than  his  reliance  upon  the  credit  of  the  agent.  It 
has  been  said  by  a  learned  judge,  that  the  same  principle  prevails 
in  the  civil  law ;  for  if  a  person  ia  acting  er  mmdato,  those  deal- 
ing with  him  must  look  to  his  mandate.  (See  Story  on  Agency, 
page  58.) 

The  case  of  Alexander  v.  Mackenzie  {Banker*'  Magazine,  VoL 
VIII.,  page  706),  was  decided  on  the  authority  of  Jthmai  T. 
Mannings  (7  BarnewaU  and  CressweW*  Reports,  278),  which  is 
the  leading  case  on  the  point,  and  fteMishffd  that  a  power  of 
attorney,  "  for  me  and  on  my  behalf,  to  pay  and  accept  such 
bills  of  exchange  as  shall  be  drawn  or  charged  on  roe,  by  my 
agents  or  correspondents,  as  occasion  shall  require/*  -sa  ** 
the  attorney  to  accept  such  bills  only  as  are  drawn  i 
principal  by  his  agents  or  correspondents  in  that  char* 
in  respect  of  the  private  transactions  and  on  the  individual  ac- 
count of  the  principal.  And  that  a  power  of  attorney  *  to  pay 
and  receive  money,  buy  and  sell  lands,  bring  and  defend 
give  and  take  releases,  indorse  and  negocnte  bills  of  « 
payable  to  the  principal,  and  generally  to  perform  all  otter  attain 
and  concerns  of  the  principal,"  does  not  authorise  the  attorney 
to  accept  bills  drawn  on  the  principal. 

Mr.  Justice  Bay  try  delivered  the  following  very  elaborate  judg- 
ment:— He  said,  "  This  is  a  case  in  which  the  indorsee  of  a  bu 
of  exchange  has  sued  the  acceptor,  Knowing  that  fens  tftwns 
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accepted  fyy  procuration.    Whoever  takes  a  bill  accepted  by  pro- 
curation, knows  that  he  has  not  the  security  of  the  acceptor  him- 
self, but  only  that  of  a  third  person,  who  claims  to  have  authority 
from  the  acceptor  to  give  his  security.     He  takes  the  bill,  there- 
fore, at  his  own  peril.    If  the  bill  turns  out  to  have  been  accepted 
without  authority,  the  holder  is  not  without  remedy;  but  his 
remedy  is  against  the  party  from  whom  he  received  it,  and  not 
against  the  person  for  whom  it  purports  to  be  accepted.     And 
this  is  but  reasonable ;   for  in  such  cases  it  is  the  duty  of  the 
person  who  discounts  the  bill,  to  inquire  into  the  authority  of  the 
attorney,  to  ascertain  its  nature  and  extent,  and  to  see  whether  it 
includes  the  power  which  the  attorney  assumes.     In  this  case  the 
plaintiffs  knew  that  the  bill  was  accepted  by  an  attorney  or  agent, 
and  it  was  their  duty  to  make  the  inquiries  I  have  mentioned. 
Then,  with  respect  to  the  construction  of  the  powers  of  attorney. 
The  general  rule  is,  that  powers  of  attorney  are  to  be  construed 
strictly;  and,  in  all  cases,  they  are  to  be  examined  carefully,  in 
order  to  see  whether  the  act  done  by  the  attorney  is  fairly  within 
the  scope  of  the  authority  given  by  the  principal.     The  words, 
'for  me  and  in  my  name,  and  in  my  behalf,'  or  '  on  my  account,' 
pervade  both  these  powers  of  attorney  throughout.     Generally 
speaking,  those  expressions  would  confine  the  authority  of  the 
agent  to  the  separate  individual  concerns  of  the  principal.     In 
some  instances  they  may  be  consistent  with  the  extension  of 
the  agent's  authority  to  partnership  transactions,  in  which  the 
principal  is  a  sharer;  but  that  can   only  be  when   the   other 
partners  are  acting  in  the  particular   transaction  in  respect  of 
which  the  agent  exercises  the  authority,  jointly  with  the  prin- 
cipal :  and  that  is  not  the  case  here.     Looking  at  these  instru- 
ments throughout,  the  object  and  intent  of  them  seems  clearly 
to  be,  to  give  the  attorney  a  power  to  receive,  rather  than  to 
disburse,  money ;  a  power  to  do  acts  for  the  increasing  and  dis- 
charging the  principal's  estate,  rather  than  for  diminishing  or 
encumbering  it.     It  is  observable  that  the  first  of  them  does  not 
contain  any  express  power  to  accept  bills,  and  that  the  second 
does;  from  which  it  must  be  inferred,  that  at  the  time  when  the 
first  was  made,  it  was  not  the  intention  of  the  defendant  to  give 
his  attorney  such  a  power.    Then,  '  what  is  the  express  power 
contained  in  the  second  of  these  instruments  ?     It  is,  for  me  and 
on  my  behalf  to  pay  and  accept  such  bill  or  bills  of  exchange  as 
shall  be  drawn  or  charged  on  me  by  my  agents  or  correspondents, 
as  occasion  shall  require.'     It  seems  to  me  impossible  to  doubt, 
from  the  very  guarded  language  here  used,  that  the  power  of 
accepting  bills  there  given  was  intended  to  be  confined  to  bills 
drawn  on  the  defendant  on  his  own  private  account,  and  in 
respect  of  his  own  individual  transactions ;  for  the  words  do  not 
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appear  to  me  to  be  capable  of  any  other  interpretation.  The 
defendant  seems  carefully  to  have  limited  the  power  to  raoh  bilk 
as  it  was  right  and  properg  that  he  and  he  only  should  aeospt 
and  pay ;  and  if  so,  it  would  be  defeating  his  main  object  to 
extend  it  to  '  bills  drawn  in  respect  of  joint  speculations  and 
partnership  transactions  in  respect  of  which  he  had  only  a 
joint  liability  with  others.  Then,  they  are  to  be  the  bills  drawn 
by  the  defendant's  agents  or  correspondents.  That  moat  mean 
bills  drawn  by  his  agent  or  correspondents,  in  their  charaotar 
of  agent  or  correspondent;  which  the  bill  in  question  was  not* 
Then,  lastly,  all  this  is  to  be  done  aa  occasion  wall  require.  It 
has  been  argued,  that  by  that  expression  the  defendant  in- 
vested his  attorney  with  a  discretionary  power,  by  accepting 
this  bill.  He  is  bound  by  his  act  $  and  the  plaintiffs,  aa  third 
persons,  cannot  be  affected  by  the  manner  in  which  her  dis- 
cretion has  been  exercised.  I  do  not  understand  thoae  words 
as  investing  the  attorney  with  any  discretionary  power,  but,  on  the 
contrary,  as  cautioning  her  to  exercise  her  authority  in  thoae  cases 
only  where  occasion  really  required  her  to  do  so.  But  in  eithsr 
view  of  the  case,  the  plaintiffs  must  take  the  consequenoea  of  the 
attorney's  outstepping  her  authority  on  the  one  hand,  orNerro* 
neously  exercising  her  discretion  on  the  other;  for  they  took  tin 
bill  at  their  own  peril,  and  ought  to  have  demanded  a  aqjht  of  tin 
power  of  attorney,  and  a  statement  of  all  the  circumstanoee  und* 
which  the  bill  was  drawn,  before  they  discounted  it.  Thm^  did 
occasion  require  that  this  bill  should  be  drawn  upon  the  de- 
fendant, and  accepted  on  his  behalf  ?  I  think  clearly  not.  What 
occasion  could  require  that  the  burthen  of  all  the  jomt  debts  of  a 
partnership  should  be  thrown  upon  one  of  the  partners  i  No** 
In  every  view  of  the  case,  then,  it  seems  to  me  that  If  re.  If  on* 
nings  had  no  authority  to  accept  this  bill,  and  consequently  that 
the  plaintiffs  have  no  right  of  action  upon  i^  aa  against  tM  da* 
fendant  I  am  therefore  of  opinion  that  a  nonsuit  met  be 
entered." 

Whoever  peruses  this  judgment,  will  arrive  at  the  oonflinshm 
that  instruments  signed  by  procuration  are  attended  with  con- 
siderable risk  to  the  holders  of  them.  If  properly  signed,  the 
principal  is  bound,  and  the  remedy  is  against  Um  alone;  if  M- 
properly,  the  principal  is  not  bound,  but  the  agent  ia,  and  the 
remedy  is  against  the  agent  alone*  The  facta  are  geaevafy  as- 
known  to  the  holder,  until  they  are  proved  in  an 
action  against  the  wrong  party,  and  after  much  expense  and 
of  time.  When  the  principal  is  sued,  he  (ttsputea  tibm^gmtfk 
authority  to  bind  him ;  and  when  the  agent  ia  and,  ha 
that  he  acted  within  the  scope  of  his  aOtMffky,  and  i 
personal  liability. 
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The  importance  of  bankers  seeing  the  authority,  in  all  cases 
where  bills  signed  by  procuration  are  presented  for  discount,  need 
not  be  further  insisted  on.  No  banker  should  be  satisfied  with 
an  assumed  authority,  such  as  that  frequently  depended  on  where 
the  agent  signing  bills  for  a  firm  is  known  to  be  the  managing 
man  in  the  business.  It  would  frequently  save  loss  and  trouble, 
if  the  authority  authorizing  a  person  to  sign  bills  for  another,  was 
submitted  to  the  banker's  legal  adviser  before  such  bills  were  dis- 
counted* Or  a  banker  should  adopt  a  general  form  of  authority 
for  such  cases,  and  always  insist  on  its  being  literally  complied 
with. 

We  shall  continue  this  subject  in  another  number. 


REGISTRATION  OF  TRANSFERS. 

WYNNE  r.   PRICE. 

Before  Vice-chancellor  Bruce,  \Oth  February. — The  plaintiff  in  this  case 
was  the  owner  of  100  shares  in  the  Newry  and  Enniskillen  Railway  Company; 
and  in  September,  1845,  he  instructed  his  broker,  Mr.  Clement  Satterthwaite, 
of  the  Stock  Exchange,  to  sell  the  same  in  the  market.  In  October,  Mr. 
Thomas  Price  agreed  to  buy  100  shares  in  the  same  company,  through 
Mr.  John  Graves.  The  contract  was  made  by  Mr.  Satterthwaite,  as  broker 
for  the  plaintiff,  Mr.  Edward  Bristow  Phillips  Wynne,  and  Mr.  John 
Graves,  as  agent  or  broker  for  Mr.  Price,  and  Mr.  Wynne  executed  a  deed  of 
transfer  of  100  shares  to  Mr.  Price ;  but  the  latter,  on  the  ground  that  he  was 
not  bound  to  do  so,  refused  to  register  himself  as  a  shareholder,  and  pay  the 
calls.  The  bill  prayed  that  he  might  be  ordered  to  do  these  things,  and  to 
indemnify  Mr.  Wynne  against  all  costs  incurred,  and  to  be  incurred,  by  reason 
of  Mr.  Price  not  having  registered  his  name  as  proprietor  of  the  shares.  The 
defendant,  by  bis  answer,  insisted  that  the  contract  he  entered  into  was  with 
Mr.  Graves,  and  not  with  Mr.  Wynne ;  and  that  there  was  no  privity  between 
them,  and  no  proof  that  the  shares  sold  by  the  plaintiff  were  the  shares  the 
defendant  contracted  to  buy ;  and,  further,  that  it  was  a  custom  that  a  buyer 
of  shares  should  not  register  his  name  as  proprietor,  unless  there  was  a  bargain 
that  he  should  do  so. 

His  Honor  made  a  decree  for  the  plaintiff,  declaring  that  the  defendant  was 
bound  to  have  himself  registered,  to  pay  the  calls,  and  to  indemnify  the  plain- 
tiff. Defence  there  was  none ;  and  if  matters  of  such  a  nature  as  this  were 
always  to  be  so  conducted,  and  brought  before  the  Court  of  Chancery,  the 
business  of  the  Stock  Exchange  could  not  go  on. 

[This  is  an  important  decision,  and  will  prevent,  in  future,  many  dishonour- 
able practices  with  reference  to  the  transfer  of  shares  in  public  companies. — 
The  Legal  Editor  of  the  Railway  Record,  noticing  the  above  important  case, 
says: — 

"  Vice-chancellor  Knight  Brace's  decision  in  this  case  is  an  event  of  some  im- 
portance in  railway  and  stock-exchange  law.  During  the  late  period  of  falling 
prices,  it  became  a  practice,  with  dishonest  speculators,  to  keep  transfers  of  shares 
which  they  had  purchased  unregistered  in  the  companies'  books,  and  thus 
their  sellers  were  left  liable  to  all  calls  that  might  be  made,  without  the  ability 
to  protect  themselves  by  the  re-sale  of  the  shares;  for  no  purfjbajer  can,  of 


- 
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'.,  be  found  for  shares  of  which  the  sealed  certiftcat 
udon,  where  busin( 
not  prevail  to  any  great 


London,  where  business  is  promptly  and  regularly  conducted,  this  practice  «M 
tent ;  but  in  Leeds,  and  mm  other  proline**!  town*, 


y  great  incouvenience  ha*,  during  the  hot  twelve  ■ 
great  loss  suffered  by  ita  prevalence.      Little  uW  * 
really  was  on  this  point.      But  aa  the  report*  a 
thereon,  encouragement  was  given  by  the  want  thereof  to  the  i 

dishonest  buyer*  no  acting,  relied  on  the  expense  and  delay  of  .    , 

suit,  against  legal  pressure  for  the  tulfilment  of  their  fOsttratt.  At  laat,  how- 
ever, the  question  has  been  brought  to  issue,  in  the  case  of  Wfanar.  Prist; 
and  Vice-Chancellor  Knight  Brace  has  held  that  the  Court  of  Wm mil 
will  in  thin,  a*  in  all  other  cases  of  contract,  enforce  speehVj  I*aJbs**a****1|  and 
that,  notwithstanding  the  share*  may  have  been  bought,  oy  the  barer,  of  a 
jobber  or  middleman,  there  is  a  contract  between  the  parties  to  a  lianawa  ihd. 
This  decision  at  once  put*  an  end  to  all  doobt,  and  leave*  parties  no  name 
for  the  practice.  It  it,  therefore,  commended  to  the  notice  of  apeeadetora  who 
have  been  thus  acting,  in  the  hope  that  it  will  induce  them  to  avoid  the  ooat 
of  a  similar  suit,  by  at  once  registering  their  transfer*." — 
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THE  HALF-YEARLY  REPORTS  OP  THE  CHIEF  COMPANIES. 

The  following  are  the  balance-sheets  of  the  North- Western,  Great 
Western,  Midland,  and  South- Western  Railway  Companies,  prooontod 
at  the  meeting*  of  proprietors  held  daring  the  past  month,  chiefly  as 
published  in  the  Money  Market  Examiner.  The  arrangement  of  them 
in  this  form  is  mora  concise  and  explanatory,  end  more  convenient  fir 
our  pages,  than  the  full  details  given  in  the  Bcports  of  the  CoTtqaaule*. 
We  have  annexed  to  the  balance-sheets  the  observations  Of  Mr. 
Slaughter,  because  we  believe  that  his  —-— *—*■"—  of  railway  se- 
counts  have  always  been  made  honestly,  and  with  perfect  good  faith | 
but  we  leave  our  readers  to  judge  whether  his  remarks  an  Jikeiy  to 
prove  correct.  We  think  ourselves,  that  be  takes  too  unfavociable  a 
view  of  railway  property  and  prospects ;  and  oar  expectation  is,  that 
with  the  revival  of  trade,  and  improved  condition  of  monetary  anWia, 
the  receipts  of  all  the  lines  will  be  considerably  enhanced,  and  the 
dividends  proportionably  increased.  If  another  year  like  1847  was 
about  to  afflict  us,  the  case  would  be  very  diirerent  j  bat  we  look  fir 
a  very  opposite  condition  of  affairs  daring  1849. 


LONDON  AND  NORTH-W 
Capital  Account,  DicHtaxn  31st,  1848. 

tUctierd.- Share*  up  to  June  30,  1848 MlSJSttjM 

Nominal  addition           fwUfP 

Call*  in  advance             1M>S8 

Total  ob  akares  to  inns  30, 1848 "SSft 
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Debenture*  to  June  30,  1848 9,186,672 

Total  capital,  June  30,  1848 .£24,196,005 

Shut*  during  half-year .£994,908 

Debaituwa  ditto 439,596 

1,434,504 

Total  capital,  December  31, 1848 .£25,630,509 

Tautened  fron  rereauc  for  renewal  of  raili,  vm.:— 

30th  December,  1847         ^10,000 

30th  June,  1848 6,000 

I**  half-year  10,250 

£26,250 

[The  company  extend  thia  amount  aaapurtion  of  the  receipt* 

on  capital-account.     We  are  of  opinion  that  it  ihould  not  be 
as  treated.] 

.£26,656,759 

Paid. — Productive,  via. : 

Und-worki,  etc.,  to  30th  Jnne,  1848 ..  ^£16,190,027 

Carrying  stock,  ditto 1,674,661 

Property  yielding  rent,  ditto 236,579 

Bemoral  of  raila,  ditto 16,000 

Total,  30th  June,  1848 .£18,117,267 

During  Inst  linlf-vear,  vie. : 

lewliiwti.  ke jC197,190 

Carrying  Mock 123,396 

Yielding  rent 2,209 

Renewal  of  rail*  10,260 

333,046 

.£18,460,312 

Addition  to  capital        964,769 

WeetLondon .£1,316  48,335 

Lancaster  and  Carhale 452,369 

Caledonian  17,231  191,663 

Cheater  and  Holyhead..  ..         ..  114,250        1,304,196 

Daring  half-year  .£132,796  132,796 

Total  productive  £21,644,420 

Branch  lines  not  completed : 

Up  to  30th  June,  1848 1,697.804 

II uting  half-year            ..          ..          ..          ..          . .          ■■  343,020 

Snbaeriptiona  to  other  lines,  and  atmdriea,  viz. : 

Up  to  30th  June,  1848 1,139,496 

During  half-year            453,202 

Balance,  "  general" 552,567 

Special,  credited  for  renewal  of  raila           264260 


Rkvknoi  Account  for  tub  Half-year  ■ki»d  31n  Pwniw,  1848. 

Received.     Traffic  .,  ,.      jgl.lX! 


Bent* 

Lancaster  and  Carlisle  dividend 

Transfer  fees 

Reserve  from  last  account 


■SB 


f^d.— Working  charges  . . 
'  Taxes  and  duty 
Renewal  of  rails 


Total  (39  per  cent,  on  receipts)    . 
Preference  charges,  vii. : — 

Loss  on  North  Union  lease 

Interest  on  loans  - 


j£&U41 


jtuyao 


Mm 

■<M»yfci 


The  7  per  cent  dividend  having  been  maintained,  and  a  surplus  of 
£71,000  being  carried  over  to  the  next  Recount,  the  shareholders  at 
the  general  meeting  were,  as  might  be  expected,  in  the  best  pos- 
sible humour,  and  everything  patr-d  off  pleasantly.  We  have  no 
reason  to  question  the  genuineness  of  the  dividend  paid,  nor  have  we 
Any  reason  to  anticipate  that  it  will  sutler  any  declension  next  half- 
year.  The  shareholders  in  the  North- Western  Railway  are,  in  tact, 
possessed  of  by  far  the  soundest  and  beat  property  of  the  kind  in  this 
country.  A  considerable  amount  of  capital  has  yet,  however,  to  be 
expended,  and  profits  are  yet  to  be  divided  with  the  Leeds  and  Dews- 
bury,  Stour  Valley,  Buckinghamshire,  and  other  new  partners.  The 
ill-effects  of  competition  from  all  quarters  have  also  to  he  experience*!; 
and  we  wish  it  to  be  understood,  tout  we  offer  no  opinion  as  to  the 
continuance  of  the  present  rate  of  di  viderid.  Still,  we  think  that  should 
a  reduction  ensue  hereafter,  it  will  not  be  material. 

The  North- Western  Railway  is  tlie  only  one  of  the  large  companies 
which  has  been  able  to  maintain  its  dividend  this  half  year  unaltered, 
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GREAT  WESTERN  RAILWAY. 
Capital  Account  to  31st  December,  1848. 


.£7,010,765 

Do.  calls in anticipation, •        ,.        ..        ..  ..         404,264 

Mortgages  £3,240,317 

Loan  notes  988,010 

Subscription  debentures 730,660 

4,968,887 

412,373,916 


Psi*\— Productive  expenditure,  30th  June,  1848 £8,470,759 

Fssther  outlay  last  half-year,  fix, : — 

Mainline         ..£27,513 

Cheltenham  and  Great  Western  Union  11,549 

39,062 

Reading  to  Basingstoke,  15  miles,  opened  1st  November  last 

Coat,  30th  June  last . ,         .,         £301,655 

Do.  during  half-year 49,255 

360,010 

Locomotive  stock,  viz. : — 

Cost,  30th  Jane  last £842,563 

Do.  during  half-year 46,585 

889,148 

Total  productive £9,749,879 

Oxford  and  Rugby  fia«t-*- 

Outlay  30th  June  last £616,930 

Ditto  during  half-year 76,903 

— —        691  842 
Windsor  Railway 13^996 

Monmouth  and  Hereford,  via.:— 

Outlay  30tb  Jnae  last £164,026 

Ditto  during  half-year 2,263 

166,279 
Less  for  rails  transferred  to  Bmningham  and 

Oxford         » 106,091 

61,188 

West  London  and  extension  * 45,061 

geAscriptiona  to  other  companies         1,777,408 

Balance*  hand; 34,542 

£12,373,916 

The  outlay  of  capital  during  the  half-year  has  bse*>  for  works  and  loco- 
motive stock  213,058/.,  and  subscriptions  352,361*..  total  565,419/.;  less 
105,091/.,  fpr  rails  transferred  to  the  Birmingham  ami  Oxford  account,  making 
the  net  tmfunt  4*0,3281. 


Railway  Digett. 


" 


164 

Revenue  tor  the  Half-year  kn  ubd  31  st  Dbckmbbr,  ItSJK 

Reenved.— Traffic jl'532.141 

Beat  from  Bristol  Mid  Birmingham  Cuinpsny,  &c.                     . ,  fi.BOO 

Interest,  rents,  8fC.             8,976 

Beaerve  from  U»t  half-year           ..         7,821 

Paid. — Working  expense!,  including  taxes  and  duty  (40  per  cent. 

onreceipta)         .£216,026 

Preference  charge*,  vuf. : — 

Bristol  and  Exeter  rent                  49,372 

Wilt*  and  Somerset  Company,  intereii  for  portion  of  line  open 

from  5th  September                 ,         . .  2,564 

Interest  on  loam               54,218 


Dividend  at  6  per  cent,  per  ai 
Reserrc  to  next  half-year 


.£331.750 

.      217.773 

6.215 

,£555.738 


The  following  is  n  comparative  statement  of  the  per  centuge  of 

expenditure  in  1847  and  1848,  for  wmc  of  the  principal   items  of 

charge,  viz.: — 

31stDec„     JlstDec.. 
1848. 

To  maintenance  of  way,  stations,  and  mirks 

To  coal,  coke,  repairs,  wages  to  drivers,  firemen,  &c., 
oil,  tallow,  and  all  other  incidental  ox| ■■■,-■■■• 

To  carrying  account  (aa  per  Abstract  2),  vii. :— Wages 
to  guards,  police,  porters,  clothing,  repairs  of  car- 
riages, oil,  tallow,  See. 

To  general  charges  (at  per  Abstract  3),  vir. : — 
Superintendent*  and  clerks,  advertising,  printing, 
stationery, and  sundries, including  travelling  expenses 

To  government  doty  on  gross  receipts  from  pasiengers 

To  rates  and  taxes 


7.479 
9.736 


11.325 


11. Wl 


10.254 


3.596 
2.799 

2.950 


Hall' year  ending  Decombcr  31. 


PASSBNOM 

Number  of  passengers 

Miles  travelled   

Average  number  of  passengers  per  day. . 

Avenge  number  of  miles  travelled  by  1 
each  passenger J 

Equal  to  the  following  number  of] 
passengers  travelling  the  whole  duv-  > 
tanee  per  day J 

HOODS    TRAFFIC. 

No.  of  tons  conveyed. 
Ho.tfn" 


1846. 
1.504.1(12 

;M.i4(;;.]i;.i 

8,1/4 


1847. 
1,642,221 
.=■.2.632,563 
8,930J 


- 1,  :*.-.!.  (I,' 
8,874 
311 
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The  half-year's  outlay  of  capital  by  the  Great  Western  bears  a 
very  favourable  comparison  with  that  of  other  railway  companies. 
The  total  amount  is  460,328/. ;  but  of  this  no  less  than  352,361/. 
has  been  applied  to  payment  of  calls  on  shares  held  in  other  under- 
takings,   and  the  actual  outlay   upon  construction  account  is  only 
107,967/.     217,773/.  is  required  for  the  3  per  cent,  dividend  ;  and  as 
107,967/.  only  has  been  taken  from  capital  and  applied  to  purposes 
in  which  perversion  could  be  alone  possible,  tolerably  fair  evidence 
is  at  once  afforded  that  half  the  dividend,  at  all  events,  has  been 
earned.     In  comparison  with  many  other  companies,  we  repeat  that 
we  consider  even  this  proof  of  the  genuineness  of  a  portion  of  the 
dividend,  important  and  conclusive  ; — particularly  useful  when  dis- 
trust as  to  all  railway  profit  is  becoming  by  no  means  unusual.    We 
believe  we  may  state,  confidently,  that  this  is  the  only  instance  among 
the  present  half-yearly  railway  accounts  in  which  the  expenditure, 
said  to  be  on  account  of  construction,  does  not  very  materially  exceed 
the  amount  of  dividend.     After  reducing  their  dividend  to  6  per  cent, 
the  Great  Western  are  enabled  to  carry  over  to  next  half-year  only 
6,000/.  ;  the  diminution  in  receipts  this  half-year,  as  compared  with 
last,  may  be  expected  to  amount  to  40,000/.  or  45,000/. ;  and  the 
additional  share  capital  upon  which  dividend  will  be  payable  will  be 
upwards  of  500,000/.     We  are  told,  it  is  true,  that  a  reduction  of 
12,500/.  may  be  made  in  the  working  expenditure  ;  but  making  every 
allowance  for  this,  we  are  not  justified  in  anticipating  a  higher  rate  of 
dividend  next  half-year  than   5  per  cent.     In  the   speech   of  the 
chairman,  and  the  discussion  which,  subsequently,  followed  on  Thurs- 
day, there  was  throughout  a  more  healthy  tone  than  we  have  ever 
previously  observed — past  errors  were  admitted  freely  on  all  sides, 
and  amendments  declared  necessary  for  the  maintenance  of  the  pro- 
perty at  present  value.     A  new  measure  of  prudence,  foresight,  and 
caution  appeared,  in  fact,  to  govern  the  whole  proceedings  ;  the  most 
effectual  means    of   increasing    revenue-receipts,    and   diminishing 
revenue  expenditure  were  temperately  discussed  ;  and  instead  of  the 
enthusiasm  and  visionary  anticipations  which  it  has  been  our  custom 
to  witness  generally  at  railway  meetings,  plain  matters  of  fact  were 
dealt  with  ;  difficulties  and  declining  traffic  were  freely  talked  of,  and 
remedies  suggested.     One  of  the  auditors  (we  believe  a  large  share- 
holder) declared  to  the  meeting  in  plain  terms,  that  unless  the  traffic 
of  the  line  could  be  materially  increased,  and  the  working  expenditure 
reduced,  the  present  rate  of  dividend  could  not  be  paid.     Such  an 
effort  as  this  from  such  a  quarter,  we  believe  to  be  unprecedented, 
and  we  cannot  sufficiently  commend  the  honesty  and  true  wisdom 
which  prompted  the  declaration.     Danger  thoroughly  understood  is 
half  averted  ;    and  we  believe  that  the   better  acquainted   Great 
Western  shareholders  are  made  with  their  position,  the  greater  will 
be  the  ultimate  success  of  the  undertaking. 
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MIDLAND. 

Capital  Account,  din  D*e*nfitt,  IMS. 

Jkc«0«/.-^Shares  to  30th  June,  1848                    . ,  £9jBOtjM 
Shires  during  half-year       6BDJB0 

« UV4IUM 

Debentures  to  30th  June,  1848                 *«        •  *  j£9£&Vltt8 
Do.       daring  half-year  4&90Q 

Loan  notes  to  30th  June,  1848 dUtJlQ 

Less.— Paid  off  during  half-year 1%3S0 

,Tr       ■    ■   '■       IJWgJ 
Interest,  etc.  *  •        •  *  1%M0 

Balance  borrowed,  or  excess  of  ex{>endkiit»  ftvtf  fec*tp**  < »  4flj4M 

P«W.— Up  to  June  30th,  1848 £te&OJB$ 

During  half-year,  vis. : — 

Working  stock ..         ..  VBJK 

Rails,  chairs,  &c.                         .-.         .•         • §&B4B 

Re-laying  Bristol  and  Birmingham  line            3MB1 

To  contractors ..  ll4£tt 

Leeds  and  Bradford  line              BBJM 

Parliamentary  expenses                         •«         ••         <»         «•  lttjttB 

Interest  60/.  shares         i         ••         ,.  97«4$f 

Do.    loans                            ••         .  •        *  •        «•        • «  s\M0 

On  shares  in  other  lines  held  by  the  company             ..        «,  36^60 

Sundries                                     ••         ••         .  #        ••         ••  lo9«9/B 

4ft4^ttfil 

The  amount  received  on  capital  acoount  dating  list  halfyaar*  Isaa  beefe  ttti 
—654,1/9/.,  and  expended  791,705/. 

Rbvbnuk  Account,  for  tHi  Half-Y*A»  ■Jttittfe  SlttDattlittn^UMB. 

Received.— Traffic 4U&] 

Rents,  interest,  &c.  ,         ..         if 

Reserve  from  last  account  

P«W— Maintenance  of  way                                   i jWfrfff 

Do.— reserve  for  renewal            ««        •»        ■  »        «.  ldyDiO 

Locomotive  power              ».        »i        ■•        •«        ••        •«  81<|0 

Coach  and  waggon  repairs                       ••        •  •        •  »        *»  10^995 

Coaching  account               ••        ••        ••        9eVMD 

Goods' department             .*         ••         ..         •«         •<         •  •  wDlS 

Rents           r        ••         ..         «•  0,710 

Rates  and  taxes toVttf 

Government  duty               12,479 

Sundries                                       a «   .      •  •         ••         ••         ••  23^278 

Total  (40  per  cent  on  receipta)     ••   '     f9        ,t        „  jBHyOM 
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Preference  payments,  viz, : — 
Debenture  interest  80,192 


Preferential  stock 
Sheffield  and  Rotherham 
Leicester  and  Swannington 
Leeds  and  Bradford 
Bristol  and  Birmingham 


750 

4,500 

5,600 

22,500 

50,774 


Erewash  Valley,  13/  ,750/.,  at  6  per  cent.  4,132 

67  per  cent,  on  receipts . .  £418,492 

Dividends,  viz. : — 

£50  shares,  500,000/.,  at  5  per  cent . .  12,500 

Consolidated  stock,  6,555,787/.,  at  5  per  cent,  per  annum         . .  163,895 

Birmingham  and  Derby  stock,  978,533/.,  at  5  per  cent.,  less  27s.  6d.  1 7,736 

Reserve  for  next  account               15,837 

.£628,460 

The  Midland  Company  have  added  to  their  capital  account,  during 
toe  past  half-year,  no  less  than  791,705/.,  while  the  total  amount 
applicable  to  dividend  is  only  202,350/.  The  capital  expenditure  of 
this  company  we  find  chiefly  devoted  to  new  working  stock,  in  justifi- 
cation of  which  there  is  no  corresponding  increase  in  traffic— to  Par- 
liamentary expenses',  which,  during  the  half-year,  have  not  been 
incurred — to  completion  of  the  Leeds  and  Bradford  Railway,  the  esti- 
mated cost  of  which  is  already  guaranteed  10  per  cent,  in  perpetuity 
—to  subscriptions  to  adjacent  lines  which  may  be,  and  very  probably 
will  be,  even  less  productive  than  the  Midland  itself — to  rails,  chairs, 
sleepers,  &c. — and  to  re-laying  a  line  opened  some  seven  or  eight  • 

years.     The  new  mileage  of  the  Midland  to  come  into  operation  is  f 

altogether  insignificant ;  while  the  capital  becoming  chargeable  against 
revenue  is  considerable.     We  have  just  now  passed  the  best  half  of 
the  year,  and  a  5  per  cent,  dividend  has  been  paid  from  its  apparent 
earnings,  leaving  a  surplus  of  some  15,000/.     The  receipts  of  the 
current  half-year  cannot  be  so  large  as  those  of  the  past ;  but  the 
revenue  expenditure  must  necessarily  be  nearly  the  same.     Notwith- 
standing this  diminished  profit,  the  capital  represented  by  the  50/. 
shares  and  loans,  interest  upon  which  last  half-year  was  charged  to 
capital,  must  hereafter  be  charged  to  revenue,  and  the  Leeds  and 
Bradford  dividend  alone  will  constitute   an   additional  incubus  of 
45,000/.  a  year.     With  this  prospect  before  us,  are  we  or  are  we  not 
warranted  in  saying  that  the  future  dividend  of  the  Midland  Company, 
tf  correctly  declared,  must  be  less  than  5  per  cent.? 
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LONDON  AND  SOUTH-WESTERN. 
Capital  Account,  31st  Drcxmbrb,  1848. 

Received. — Ordinary  shares .,  JttJ&fiH 

34,208  preference  shares 17M»t 

Calls  in  advance ajK 

Debenture!  to  30th  June £1,609,350 

During  half-vear 153,800 

1.763,1» 

Sundries 89;"' 


£7,769,82 


Paid.— Lines  completed,  vis, ! — 

30th  June,  1818 .£5,339,702 

During  half-year 269,837 

Working  plant,  vis. : — 

30th  June,  1848 £BQ9JM8 

During  half-year 19378 


Productive  capital,  adding;  400,000',  noo 
Line*  not  completed,  vis. : — 

30th  June,  1848 j£248,002 

During  half-year 54,742 


1 1 1 1 1  rest .  vis. : — 

30th  June,  1848 4144230  .*r*^B 

During  half-year 45,631 

190,911 

Sundries 171,855 

Balance  in  hand 279,I3M 

£7,769,828 

Revenue  Account  for  tkr  Half-year  ended  31stDeckmbbr,  1648. 

Received.— Traffic £272,596 

Sundry  renti  1,691 

Reserve  from  last  account  ..         ..         >•        ..         ••  1,335 


-£275.622 


Paid. — Maintenance  of  wsy. •  . 

Locomotive  expenses        . .  . . 

Carriage  department         . .  . .  . .         . .  . . 

Traffic        

Rates  and  taxes 

Government  duty 

Total  expenditure  (50  per  cent,  on  reeeiptt) £137.343 


ftfifl 

10,883 
8,741 
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Preference  charges,  vis.  :— 

Debenture  interett £23,302 

Other  charge*           22,733 

Lea  interest  received          4,792 


41,243 


Dividends,  vis. : — 

Consolidated  stock 

Thirds,  1  If  paid 

. .     j£2,548,100 
1,242,640 

<£3,790,740at  5  p.ct.  94,768 

Reserred  to  next  account . . 

•  •             ••             •«             # •                 «,  lOo 

.£275,522 


The  expenditure  of  capital  during  the  half-year  has  been  thus — 
470,855/.,  of  which  only  54,742/.  has  been  applied  to  "lines  not 
completed,"  from  which  increased  revenue  may  be  expected.     The 
remainder,  upwards  of  420,000/.,  has,  according  to  the  classification 
of  the  company,  been  devoted  to  completed,  and  suspended,  or  aban- 
doned lines,  and  cannot,  therefore,  it  is  to  be  supposed,  yield  any 
adequate   return.     On  the  other   hand,   the   disposable  balance  for 
dividend  amounts  only  to  96,935/.,  or  little  more  than  one-fifth  of  the 
half-year's  outlay  of  capital.     The  rate  of  dividend  declared  is  5  per 
cent.,  and  the  reserve  carried  over  to  the  next  account  about  2,000/. 
This  reduction  in  dividend  is  chiefly  attributable  to  the  participation 
in  profits  by  a  portion  of  the  Third  shares ;  and  supposing  all  current 
charges  for  working  and  depreciation  to  be  contained  in  the  revenue 
account,  this  rate  of  dividend  might  be  maintained  were  there  no 
farther  increase  in  dividend  receiving  capital ;  but  we  find  that  the 
profits  of  the  current  half-year  are  to  be  applied  to  a  share  capital 
nearly  double  in   amount  to  that  on  which   dividend  is  just  now 
declared.     The  Consolidated  stock  and  Third  shares,  to  which  the 
past  half-year's  dividend  has  been  made  applicable,  comprise  a  capital 
of  about  three  millions  and  a-half ;  and  wc  observe  that  the  50/. 
and  40/.  shares  of  1845  and  1846,  together  with  the  remainder  of  the 
Thirds,  the  whole  of  which  take  dividend  this  half-year,  amount  to 
*bout  three-and-a-half  millions  more.     We  can  only  infer,  therefore, 
that  unless  the  disposable  balance  for  dividend  of  the  past  half-year, 
96>936/. ;  should  be  doubled  this  half-year,  or  should  amount  to  nearly 
190,000/.,  the  5  per  cent,  dividend  cannot  be  maintained.     It  can  be 
of  no  avail  to  conceal  this  state  of  things ;  sooner  or  later  it  must  be 
"tode  known ;  and  we  are  of  opinion  that  much  good  may  arise,  or, 
'ather,  much  evil  may  be  averted,  by  making  shareholders  thoroughly 
^versant  with  their  position. 
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Communications. 

lo  the  Editor  of  the  •  Bankers'  Magazine: 
INDIAN  BANKING.— ADVANCES  TO  MILITARY  MEN. 

A  CORRESPONDENT  has  favoured  US  with  It   long   &D<1  able  eommUnicatien  00 

the  subject  of  the  advances  made  to  military  officers  in  India  by  the  banlu  there, 
which  has  recently  been  made  a  matter  of  public  discussion  in  the  columni 
of  the  Daily  Newt.  We  are  sorry  we  cauuot  find  room  fur  the  entire  commu- 
nication ;  but  the  following  portions  of  it  will  explain  its  purport,  and  Ik  found 
interesting.  He  says,  with  reference  to  the  mode  of  raising  money  by  ottiwn 
in  India,  before  the  establishment  of  the  Agra  Bank  mid  others: — 

"  When  so  many  of  the  large  agency  houses  of  Calcutta  failed  about  eight*** 
years  ago,  it  wits  affirmed,  and  their  printed  accounts  seemed  to  bear  out  the 
statement,  that  so  large  u  portion  of  their  assets  mis  lacked  up  in  advances  1° 
the  services,  that  if  at  that  critical  time  only  ten  shillings  in  the  pound  cuuhl 
have  been  opportunely  recovered  on  the  debts  of  the  officers  and  civilians,  lb* 
merchants  would  have  been  able  to  meet  their  own  immediate  cngagcmrati, 
without  that  utter  sacrifice  of  their  own  assets  and  estates,  entailing  ruiaoa 
themselves,  their  other  constituents,  and  the  thousands  connected  with  tlion. 

Since  the  practice  of  borrowing  of  the  native  nioncv -tenders  has  becoro*  l"t 
general,  the  jails  of  Calcutta,  and  of  the  other  presidencies,  no  longer  contain 
within  their  walls  military  and  other  debtors,  as  in  the  olden  days  of  sirar'i 
bills  and  unlimited  credit.  If  the  public  services  are  still  unhappily  in  Ml, 
they  are  not  ground  down  to  the  dust  by  unprincipled  Ilahoo  extortioners, asd 
Bazas  accumulations  of  ever-growing  interest  upon  interest.  Their  debts  art 
at  least  limited  in  amount,  and  punctual  in  liquidation.  Krlcaac  from  Ibc 
bond  is  practicable  now,  under  a  system  of  well-regulated  initsilmcnli.  Tbt 
debtor  has  the  hope  of  escape  after  one  or  two  years  of  privation  and  hunuor- 
able  exertion ;  while  before,  all  such  blessed  chuncu  was  for  ever  cut  off  in  many 
instances;  and  the  victim,  once  fairly  involved,  was  beggared  mid  iucitriuMj 
ruined  for  life. 

Of  the  rate  of  interest  and  other  former  charge*,  an  idea  may  be  gathered 
from  the  following  facts: — 

In  1817.  a  subaltern  at  Benares  had  ucck.'inn  to  burrow  100  rupees,  on  wist 
emergency.  A  native  shroff  from  the  city  lest  llH  money.  He  Milrgcd  li'e 
per  cent,  commission,  in  the  first  instance,  for  the  loan,  and  gave  the  Un- 
tenant only  IHi  rupees — therefore  to  commence  with,  charging  three  ropco 
per  month  as  interest  till  the  100  rupees  were  repaid.  It  will  )»■  mm  the 
interest  was  upwards  of  forty  per  cent,  on  the  sum  received. 

In  Calcutta,  a  high  civilian  was  indebted  a  goodly  sum  to  au  opulent  nsliw 
monev-lender.  The  account  was  closed  half-yearly,  with  "rests,"  erery  sii 
montns  for  compound  interest,  at  twelve  per  ceut.  per  annum.  I'ejtaniwH* 
of  live  per  cent,  was  charged  half-yearly  on  carrying  oti  the  balance.  Th» 
native  received  the  whole  of  the  debtors  salary,  allowing  him  lu  draw  for  bu 
expenses,  and  charging  five  per  cent,  commission  On  i.lij.  traiiiicliou  also. 

The  up-con ut rv  hank*  may  he  said  to  owe  their  origin  to  the  failures  of  the 
large  agency  liouw*  alter  lKV.  and  tu  a  plan,  then  promulgated  by  an  em:  "' 
member  of  the  Civil  Service,for  a  general  United  Service  Agency.  Th*  plan 
was  not  carried  out,  but  seems  to  have  given  birth  to  the  scheme  of  a  Joint  Ser- 
vice Hank  at  Agra,  as  a  deposit  l,n  tin-  saving  of  the  np-comi try  residents  (wlur-k 
savings  were  ever  in  jeopardy  if  re  niit  ted  to  Calcutta!;  lu  afford  also  the  mean, 
of  family  remittances ;  to  grant  nc  com  modal  ion  loans,  generally  unconnected 
with  speculative  objects,  and  on  good  securities;  and,  generally,  to  tin 
other  legitimate  banking  operations.     It  was  placed  under  the  snanasn 


Communications.  \J\ 

for  sometime,  of  experienced  commercial  gentlemen,  and  watched  over  with 
no  little  ewe  by  a  committee  of  the  shareholders.  Its  shares  were  paid  up 
almost  excfasr? ely  by  gentlemen  of  the  services ;  and  it  soon  became  a  safe 
deposit  for  the  honourable  earnings  and  economical  amassings  of  the  seniors 
of  all  services — thus  eminently  disproving  the  imputations  of  the  Daily  Newt 
and  others,  of  the  general  embarrassments  of  the  public  servants  of  India.  Its 
capital  is  the  capital  of  the  service — videlicet,  its  savings — which,  if  before 
not  unfaithfully  employed  by  the  Calcutta  bankers,  were  known  to  have  been 
embarked  in  indigo,  cotton,  and  other  dangerous  speculations,  and,  as  it  proved, 
were  ruinously  sacrificed.  Under  the  management  of  its  own  shareholders, 
the  Agra  Bank  shares  soon  rose  to  a  premium.  Amid  all  the  recent  merciless 
failures  and  losses  of  the  Indian  and  other  commercial  world,  the  Agra  Bank 
has  had  no  losses  to  speak  of;  and  despite  of  the  depreciation  of  almost  every 
other  conceivable  property  in  Bengal,  the  Agra  Bank  shares  are  still  at  a 
premium ! 

It  may  be  added,  that  its  accommodation-loans  arc  well  regulated.  If  to 
young  men  in  the  service,  the  amount  is  limited,  and  all  must  be  repaid,  under 

rd  security,  in  two  or  three  years ;  while,  before  it  is  granted,  it  must 
satisfactorily  established,  by  the  certificate  of  immediate  superior  officers, 
that  tbe  loan  applied  for  is  "for  good  and  useful  purposes  J3  The  Bank  has 
thriving  branch  agencies  at  Calcutta,  Madras,  and  Bombay,  also  under  com- 
mittees of  shareholders.  It  has  a  branch  likewise  in  London,  where,  under  the 
note  rules,  a  fair  and  profitable  share  of  a  general  banking  business  is  trans- 
acted ;  and  in  all  these  branches,  the  constituents  have  the  benefit  of  safe 
hills  for  remittances,  and  other  business  transactions  adapted  to  the  con- 
venience of  the  many  who  resort  to  them.  The  capital  of  the  Bank,  and  its 
tegular  deposits,  afford  ample  means  for  these  operations ;  and  that  it  does  not 
deal  usuriously  in  its  accommodation  loans,  may  be  established  from  the  fact, 
that  although  its  affairs  are  most  economically  administered,  and  it  grants 
little  better  interest  to  its  depositors  than  that  of  the  government  securities, — 
although  its  losses,  even  during  the  late  unusual  crisis,  have  been  most  trifling, 
tnd  all  its  losses,  from  its  first  establishment,  the  same, — still  its  profits  and 
dividends  to  its  shareholders,  satisfactory  as  they  have  proved,  are  not  higher 
than  the  declared  dividends  of  the  Bank  of  Bengal — the  favoured  and  chartered 
institution  of  the  supreme  government. 

That  the  Agra  Bank  has  been  of  service  to  the  State,  is  beyond  a  doubt. 
It  has  materially  aided  in  abolishing  the  demoralizing  effect  in  the  public 
services,  of  borrowing  from  natives  and  other  degrading  sources.  Many  a  young 
early  debtor  on  its  hooks  has  paid  up  his  strictly  enforced  instalments,  and 
having  cleared  him  self  honourably  from  all  incumbrances,  has  become  a  saving 
depositor  at  the  Bank  itself,  and  a  proprietor  of  its  means ;  nor  has  he  be- 
come, at  the  same  time,  a  worse  servant  of  the  Government  by  having  thus 
established  for  himself  the  character  of  a  man  of  worth,  prudence,  and  inde- 
pendence !  Many  a  worn-out  and  inefficient  old  officer  has  been  enabled,  by 
its  interposition  and  seasonable  accommodation  to  his  juniors,  to  accept  a 
sanctioned  bonus  for  retirement,  and  has  made  way  for  younger  and  more 
tctive  officers  to  take  the  commanding  positions  he  was  unfit  for.  If  the  East 
India  Company,  amid  these  and  other  such  advantages,  more  frequently 
possesses  hale  and  able  officers  in  the  prime  of  life  at  the  head  of  its  regi- 
ments, it  may  thank  the  Agra  Bank,  or  the  institutions  which  have  imitated 
it,  for  the  benefit.  Tbe  pensions  of  the  Government,  however  liberal  and 
improved  of  late,  could  not  alone  have  produced  this  effect. 

The  provincial  banks,  it  is  true,  have  many  enemies,  and  the  successful 
Agra  Bank  in  particular.  Nor  is  it  much  to  be  wondered  at.  It  has  diverted 
from  the  Calcutta  agency  houses  the  monthly  remittances,  and  other  large 
business  of  up-country  constituents,  which  used  formerly  to  feed  their  princely 
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■peculation!  and  enlarge  their  commission  M— h  That  the  fundi  at  ie- 
mitted  were  jeopardised,  and  the  savings  of  year*  often  thus  — "**■ *,  tea 
are  few,  even  of  the  moat  respectable  of  the  *"■■■— ■■■'  body  of  that  esy, 
could  now  have  the  hardihood  to  deny.  Bat  it  ia  not  difficult  to  nadnkat 
the  ground*  of  much  of  the  clamour  and  vituperation  against  the  Agra  Bast" 


AS  TO  BILLS  ACCEPTED  CONTRARY  TO  THE  ADDRESS  Of  TBI 
DRAWEE  THEREON. 

Sir, — The  following  queation  ha*  ariaea  with  respect  to  bffla  not  *a*nwi 
in  accordance  with  the  form  in  which  they  are  drawn,  and  yonropbsioan 
requested  thereon,  viz. : — 

A.  B.  of  Liverpool,  draws  upon  C.  D.  of  Manchester,  lOOOt,  at 
the  bill  to  "  C.  D.  Manchester,"  intending  "*'  *'-■"' 
cheater.    C.  D.,  however,  accepts  the  billwl 

u— "  Accented,  sml 

.  .  _■  bill,  oa  faaaj 
presented  at  Coutta  and  Co.,  London,  ia  not  paid  at  maturity,  can  the  draw*, 
claim  to  be  released  from  liability,  on  the  ground  that  the  bill  ought  to  hew 
been  presented  for  payment  at  the  address  of  C.  D.  in  lfaneaeaha,  oa  iai 
ground  that  it  was  in  fact  payable,  or  intended  to  bo  payable  in  afsniihtatw, 
when  endorsed  to  the  bankers  ?  And  should  such  be  the  case,  weald  a 
written  notice  to  the  drawer,  A.  B.,  of  the  acceptance  of  the  bill  sat  Loads* 
md  hi,  conaent  thereto,  daprrreniin  "f  th*  j**~'"T*",™m™'g'MMr&Hifiip 
liability  in  case  of  non-payment? 

The  point  seems  to  be  whether  a  bill  merely  addressed  to  a  drawl,  at  ha 
residence,  without  specifically  requiring  payment  in  any  p    •' 
be  accepted  by  the  drawee,  payable  Mere  he  please     — 
interfering  with  the  liability  of  the  drover  and  the  fi 
endorsed  the  bill  before  it  is  accepted.  >  am,  sir,  no. 

N.  8.N. 

[The  bill,  in  this  case,  was  drawn  by  A.  B.,  and  no  partkmlar  place  nnniintfi1 
by  A.  B.  (the  drawer)  for  the  payment  of  it.  The  drawer  (C.  D.)  aeoepai  it, 
and  at  the  same  time  makes  it  payable  at  a  particular  place,  to.: — "  at  Jfatr*. 

Couttt  and  Co.,  Loudon."     Tl ill  In  a  "jsanraf  ant*j|rfanni**aa)sajawt 

the  acceptor,  since  the  passing  of  the  statute  1.  Q.  4.,  c.  IS,  (see  W  " 


<.  86  j   i 
i's  Reports,  214.)     And  ecaaequentl     *      " 
>  pay  the  bill  when  at  maturity,  on  present 
bankers  named  by  him,  or  to  himself.     The  liability  of  the  drawer  and  «J 


enat,  p.  86  j  and  (fibb  a. 
Mather,  8  Bingham's  Reports,  214.)  And  consequently,  be  (the  aeeept**) 
indertakesto  pay  the  bill  when  at  maturity,  «i  ptsaawtawat,  either  at  tea 


appear  to  us  to  be  effected  by  the  appointment  of  the  place  of  najnsnat  by  fat 
drowse  only  thus  far,  viz.,  that  to  enable  a  party  to  proceed  on  die  bill  agzanet 
the  drawer,  presentment  must  be  made  at  the  particular  place  named  by  the 
acceptor.  (Sec  Byles  6n  Bills  of  Exchange,  fith  edition,  page  lfi6-7-  Gzhba. 
Mather,  supra.) 

The  acceptor  has  a  right,  in  accepting  a  bill,  to  make  it  payable  where  ha 
pleases,  (Rowe  v.  Young,  2  Brodenp  and  Bingham's  Reports,  186,)  «-*— 
specially  desired  on  the  face  of  the  instrument  to  do  Of" 

If  the  drawer  wished  the  bill  to  be  payable  at  a 
render  the  place  material  aa  regarded  his  liability,  be 
place  of  payment  in  the  body  of  the  bill,  and  — *■ 
negative  words,  "  and  not  elsewhere." 

In  the  case  put,  it  appears  that  A.  B.'s  bankers  received  the  acaeataaee,  and. 
that  A.  B.  approved  of  it.  We  cannot,  therefore,  bob  any  reason  for  daaet 
about  A.  B.'s  liability.— Ed.  B.  AT.] 
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ARE  JOINT  STOCK  BANKS  ADOPTING  BANK  OF  ENGLAND 
PAPER,  ENTITLED  TO  THE  COMPOSITION  OF  ONE  PER 
CENT. 

Sib, — Can  you  inform  me,  through  the  medium  of  your  excellent  magazine, 
on  the  following  points  : — 

1st.  Whether  if  two  banks  unite,  not  being  two  private  banks,  and  at  the 
period  of  their  merging,  discontinue  the  issue  of  notes,  and  use  Bank  of 
England  paper  only,  such  united  bank  would  have  a  right  to  the  composition 
or  allowance  of  1  per  cent,  from  the  Bank  of  England,  to  the  extent  of  the 
joint  circulation  of  the  two  banks  before  their  union,  provided,  of  course,  they 
kept  that  quantity  of  bank  note  paper  in  circulation. 

2nd.  What  is  supposed  to  have  been  the  reason  why  Sir  Robert  Peel  allowed 
two  private  banks,  on  uniting,  to  retain  their  joint  authorized  issue,  but  that 
privilege  to  be  denied  either  to  joint-stock  banks,  or  a  private  and  a  joint- 
stock  Sank. 

There  may  be  some  well-judged  reason  for  this  nice  distinction  ;  but  really, 
m  practical  banker,  I  have  never  been  able  to  fathom  it. 

Yours,  obediently, 

A  COUNTRY  BANKER. 

[In  reply  to  the  1st  query — The  23rd  section  of  the  Bank  Charter  Act 
(7  and  8  Vict.  cap.  32)  enacts  that  the  several  banks  specified  in  the  schedule 
to  the  Act,  between  whom  and  the  Bank  of  England  an  agreement  existed 
relative  to  the  issue  of  Bank  of  England  notes,  should  be  entitled  to  a  com- 
position of  one  per  cent,  on  the  average  amount  of  Bank  of  England  notes 
which  such  banks  kept  in  circulation.  This  enactment,  however,  applies  only 
to  those  banks  that  had  already  agreed  to  issue  Bank  of  England  paper  on 
receiving  a  certain  per  centage  on  the  issue.  Any  banks  wishing  to  adopt 
Bank  of  England  paper  after  the  passing  of  the  Act,  can  only  obtain  the  com- 
position by  a  special  agreement  with  the  Bank  directors,  as  provided  by  section 
«4  of  the  Act,  as  it  is  not  compulsory  on  the  Bank  of  England  to  agree  to  give 
the  composition  on  the  local  issue  being  given  up.  The  clause  referred  to  is 
as  follows : — Sec.  24 — "  That  it  shall  be  lawful  for  the  said  governor  and  com- 

Ciy  to  agree  with  every  banker  who,  under  the  provisions  of  this  Act,  shall 
entitled  to  issue  bank  notes,  to  allow  to  such  banker  a  composition  at  the 
rate  of  one  per  cent,  per  annum  on  the  amount  of  Bank  of  England  notes,  to 
he  ascertained  as  aforesaid,  which  shall  be  kept  in  circulation  by  such  banker, 
as  a  consideration  for  his  relinquishment  of  the  privilege  of  issuing  his  own 
hank  notes."    Such  composition  is  to  cease  in  1855. 

The  2nd  query  we  cannot  answer.  The  privilege  accorded  to  private  banks, 
of  uniting  their  issues,  we  may  be  sure  was  not  granted  to  them  out  of  any 
*g«d  for  their  system  by  Sir  Robert  Peel.— Ed.  B.  M .] 
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Kfports  of  3omt  &tork  iSnnfes. 

Noti^  [We  ihall  Iw  liaciaiy  tu  give  |ml,lisitj  d  Um  lUpHU  of  111  Bsns.  Mcrtimj,  u  h»i  ilti 
thej  occur  u  poiublt,  if  lbs  Sccrctam-  -will  plcu«  M  (ininr  in  with  I'<nnmiuuatk».J 

LONDON  AND  COUNTY  BANK. 

At  the  annual  meeting  of  proprietors,  held  ou  the  1st  February,  ultimo.  Ac 
Following  Report  was  presented  by  I  he  directors : — 

"  The  directors  of  the  London  and  Coantf  I'-mik.  in  iubimtling  to  the  ibsre- 
holders  the  financial  statement  of  the  hank  to  the  30ili  of  Decemlwr hut,  tut 
much  pleasure  in  reporting  that  the  establish  in  cut  continue*  to  uiaiutaio  > 
satisfactory  jju-iiinii  throughout  tut  circle  of  its  operations;  autl  notwith- 
standing the  adverse  current  of  events,  which  has  during  the  past  year  pre- 
vailed,— tending  to  disturb  the  conmn-rciiil  operations  of  the  country, —tie 
progress  of  (he  bank  during  that  period  lias  heeu  marked  by  the  acquisition  of 
an  increased  connection,  and  au  improved  clas*  of  account*. 

Your  directors  considered  it  their  duty,  in  consequence  of  local  cimun- 
stances  that  came  to  their  knowledge,  to  open  a  branch  at  St.  Atlon's  in  Sep- 
tember last,  which  gives  promise  of  so  important  accession  of  business  in  that 
locality. 

Your  directors  have  made  it  their  study  to  reduce  as  much  us  possible  the 
'"'""  sxpenditurc  of  the  establishment)  and  an  improved  system  of  district 


inspection  has  been  adopted,  upon  a  principle  of  economy  uod  efficiency, 
which  your  directors  conceive  cannot  prove  otherwise  "  ~ 
ficial  results  to  the  general  working  ot  the  brooches. 


The  net  profit  for  the  past  half-year,  after  deducting  current,  urn!  la* 
expenses  paid,  rebate  of  bills,  allowance  lor  bad  and  doubtful  debts,  and 
reduction  of  preliminary  expenses,  is  'Mil.  ~h.  Id.,  from  which  your  director* 
recommend  that  u  dividend  after  tlie  rate  of  6  per  cent-  per  annum  (free  of 
income-tax)  be  declared  for  the  half-year  ending  the  30(2]  of  December,  IS48, 
leaving  a  balance  of  1,160/,  -Is.  6d.  to  be  carried  to  the  reserve  fund,  which 
will  then  amount  to  27,550;.  15s.  4d. 

Your  directors  have  the  satisfaction  to  announce  that  John  Sedleir,  Esq., 
M.P..  lias  been  i  iveuU  ihidrman  ; — s  gentleman  whose  general  habits  of  busi- 
ness, and  intimate  knowledge  of  the  system  of  district  banking,  eminently 
qualify-  him  for  that  position,  —  James  Andrew  Durham.  Esq.,  John  Henry 
Lnnce,  Esq.,  (lately  one  of  your  auditors'),  unci  J  um  es  Rhodes,  Esq.,  (for  many 
years  district  inspector)  also  fill  seats  at  the  board.  The  intimate  acquaint- 
ance of  the  two  last-named  gentlemen  with  the  details  of  your  establishment, 
gives  assurance  of  their  advice  and  counsel  being  of  more  than  ordinary  value. 

At  this  meeting  the  following  directors  go  nut  n I  uMn-.  In  intutiori,  but  being 
eligible  for  re-election,  offer  them *e lie*  accordingly,  viz.— John  Wbeeltoo, 
Esq.,  John  Griffith  Frith,  Esq.,  and  Ricliard  tSprragett,  Esq. 

Tbe  proprietors  are  an  are,  that  at  »n  extraordinary  general  meeting,  held  on 
the  7th  December  last,  two  resolutions  were  piissciL — one  for  increasing  the 
Future  qualification  of  the  directors ;  the  other  for  declaring  the  future  qualifi- 
cation of  the  auditors.  It  will  be  ni/eessarv,  under  the  provisions  of  the  decs! 
of  settlement,  that  those  resolutions  shoufd  be  jubmitted  for  continuation  at 
the  extraordinary  general  meeting  eouveued  for  (his  day." 
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Balance  Bhmt 

Of  the  London  and  County  Banking  Company,  30th  December,  1848. 

Dr.— To  capital jfl99,800  0    0 

Reserved  fund                 26,390  10  11 

Customer's  balances,  &c.                ..             ..             ..    1,354,730  17    7 

Net  profit  for  the  half-year,  alter  payment  of 

8,128/.  Is.  6d.  for  interest  to  customers      . .            • .          7,161  9    I 

j£  1,588,082  17    7 


Or.— By  cash  in  hand           ..                           ..            ..  j£247,796    6  7 

Securities,  discounted  bills,  &c.      . .             . .             . .    1,290,782    1  9 

Bank  premises,  freehold  and  leasehold                        . .        31,213  15  2 
Preliminary  expenses,  expenses  of  establishing  and 

purchasing  branches  . .            . .            . .            • .        18,290  14  1 

.£1,588,082  17  7 

- 


Profit  and  Loss  Account. 

To  half-year's  dividend  at  6  per  cent.  <£6,00l    4    8 

Balance  carried  to  reserve  fund       . .  ••  1,160    4    5 


Dr.— By  net  profit  for  the  half-year     ..  ..  j£7,161    9    1 


8HEFFIELD  BANKING  COMPANY. 

At  the  seventeenth  annual  meeting  of  the  shareholders,  held  on  Friday,  the 
26th  January,  1849,  the  following  Report  was  presented: — 

"  The  account  which  the  directors  have  to  render  of  the  proceedings  and 
transactions  of  the  bank  during  the  past  year,  although  not  in  all  respects  so 
favourable  as  the  Report  laid  before  you  twelve  months  ago,  is,  under  the 
circumstances  of  the  times,  highly  satisfactory. 

You  will  all  be  prepared  to  hear  that  the  extraordinary  interruption  to 
commerce,  occasioned  by  the  political  convulsions  of  continental  Europe,  has 
not  been  without  its  influence  on  the  affairs  of  the  bank.  In  consequence  of 
events  so  materially  affecting  the  trade  of  this  district,  and  also  of  the  partial 
completion  and  lessened  activity  of  the  railway  undertakings  in  the  neighbour- 
hood, the  business  of  the  bank  in  1848  has  not  equalled  that  of  1847. 

In  regard  to  the  latter  circumstance,  no  disappointment  can  arise,  as  in 
their  two  last  reports  the  directors  distinctly  pointed  out  that  a  part  of  the 
great  influx  of  business  announced  in  those  reports,  must  be  regarded  as  of  a 
temporary  character. 

Notwithstanding  these  drawbacks,  however,  the  business  of  the  past  year 
has  been  large,  and  the  profit  and  loss  account  exhibits  a  net  gain  of 
18313/.  8s.  8d. 

This  amount  the  Directors  have  appropriated  as  follows : — 

Income-tax,  312/.  Is.  8d.;  dividend  at  the  rate  of  12 J  per  cent.,  13,818/.  15s.; 
surplus  fund,  4,682/.  12s. 

The  dividend,  at  the  rate  of  12}  per  cent.,  hereby  declared,  will  be  payable 
on  Monday,  the  18th  day  of  February. 
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The  amount  which  the  director.*  have  been  obliged  to  place  to  the  bid  tlrbi 
■  ■■  ii.ii I  i-  I ;ii'-.  i  tlii'ti  tlici   tlirin *i  Ivc-s  cak-ulnlcil  upon,  being  .i,288/.  (is.  hi. 

Id  a  year  of  commercial  struggles  and  embarrassments  sucli  as  the  Int.  to 
which  not  only  speculative  entcqiriscs,  but  even  the  regular  operationi  »l 
business,  have  been  suddi'idv  checked  In  political  eveuts  extending  tWit 
influence  in  nil  directions,  losses  must  be  expected  to  occur.  A  small  propor- 
tion, however,  of  the  bad  debts  now  written  off  have  really  accrued  within  ilr 
year,  most  of  them  arising  in  the  winding  up  of  old  accounts,  which  tare 
turned  out  more  unfavourably  ihnn  had  been  anticipated,  owing,  in  son* 
measure,  to  tlic  great  tall  in  the  vnhic  of  property,  ntnl  the  difficulties  aln»)> 
experienced  at  such  times  as  these  in  realizing  the  assets  of  insolvent  debtors. 

It  is  satisfactory,  nevertheless,   to  kuow  that  after  the  amount  in  question 

has  been  deducted,   the  surplus   I' 1  will  stand  higher  than  ever,  viz.,  It 

25.&UI.  la.  7d. 

After  what  has  now  been  stated,  you  will  Dot  be  surprised  to  learn  ttmt  the 
past  year  has  required  mure  attention  and  vigilance,  and  been  attended  HI 
more  anxiety  un  the  jmrt  of  the  directors  than  anv  other  since  the  opening  of 
the  bank.  The  obstructions  already  alluded  to,  iu  some  important  channtlt 
of  commerce,  and  the  great  pressure  for  pecuniary  accommodation,  resulting 
from  that  and  other  causes,  1 1  rive  operated  on  the  bank  in  two  ways-  On  tilt 
one  band,  many  of  its  customers  who  have  hitherto  been  in  the  habit  of 
having  large  balances  to  their  credit,  have  been  drawing  them  out  to  meet  the 
exigencies  or  the  opportunities  of  the  times;  while,  on  the  other  hand,* 
number  of  those  to  whom  advances  had  been  made,  under  the  expectation  or 
stipulation  of  repayments  as  usual  at  short  periods,  ha\  e  not  put  the  bank  in 
funds  at  the  anticipated  time. 

It  is  easy  to  conceive  what  must  be  the  effect  of  these  two  circumstance! 
operating,  to  a  large  extent,  during  the  some  period.  While  successful!!- 
contending  viir.li  tliem.  ami  uuiiutiimiug  the  high  standing  of  the  bank,  the 
directors  have  I'clt  the  hem-tit,  and  experienced  tile  necessity,  of  taking  those 
principles  for  their  guidance  which  they  briefly  glanced  at  in  their  last  Report. 
It  was  there  affirmed  that  banks  are  establishments  not  for  inordinate  or  pvr- 
mwient  loans,  hut  for  advances  of  m  safe,  moderate,  and  temporary  character, 
so  that  the  capita!  lent  out  shall  be  periodically  returned. 

Every  one  nho  reflects  on  the  subject  must  see  that  no  other  course  is  con- 
sistent with  safety.  A  bank  is  necessarily  placed  in  the  position  of  holding 
nearly  the  whole  of  the  funds  lent  to  it,  at  the  call  of  the  creditor.  How 
large  soever  may  be  the  amount,  when  the  call  is  made  the  money  roust  be 
immediately  furnished.  In  what  a  precarious  condition  then  must  all 
establishments  be  which,  while  mii-jcli  to  tin-  linbility,  are  so  improvident  al 
to  lend  out  those  very  funds  for  lung  and  indefinite  periods,  or  on  permanent 

The  directors,  impressed  with  these  views,  and  feeling  the  paramount  obli- 

tation  of  munition! tip  at  all  times  an  ample  fund  at  command  to  meet  the 
abilities  of  the  hank,  have  shaped  their  course  accordingly,  not,  it  may  be 
supposed,  without  inconvenience  te>  some  of  their  customers.  As  one  of  their 
measures  for  securing  the  same  indupemble  object,  they  deemed  it  expedient, 
a  few  mouths  ago,  to  make  another  call  on  the  shareholders,  which,  as  you  are 
aware,  became  due  e>n  Monday  lust,  the  -'Jnd  instant. 

Should  this  call  have  hereafter  n  slight  effect  on  the  dividends,  such  a.  result 
cannot  for  a  moment  be  put  in  competition  with  the  object  of  continuing  the 
bank  in  the  secure  and  commanding  position  which  it  has  always  held. 

The  director"  cannot  conclude  iluii  Itepurt  lutliuut  adverting  to  the  sudden 
and  generally  lamented  dentil  of  their  late  manager,  Mr.  A.  F.  Hammond.  It 
is  a  source  of  satisfaction  to  them,  that  they  have  been  able  to  find  amongst 
the  officers  of  their  own  establishment,  a  successor  in  Mr.  J.  H.  Barber,  with 
the  renuititc  abilities,  character,  and  experience  rn  fill  that  imrmrtant  nffi™  " 
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General  Balance-sheet,  30th  December,  1848. 

*  A8SET8. 

Bills,  notes,  and  cash  in  band,  and  balances  owing  to  the 

Company               £553,702    9  10 

Stamps  on  hand            26  12  0 

Bank  premises  and  furniture               2,540    0  0 

.£556,269    1  10 


LIABILITIES. 

Paid-up  capital  of  75/.  per  share,  on  1,474  shares     . .           .£110,550  0  0 

Surplus  fund      . .         . .         . .         . .         . .         . .         . .     25,804  1  7 

Balances  of  accounts  due  to  customers,  deposits,  and  notes  in 

circulation              . .          . .         . .         . .         . .         .' .    406,096  5  3 

Balance  of  profit  and  loss  to  be  divided          . .         . .         . .      13,818  15  0 

.£556,269  1  10 


The  Report  was  unanimously  adopted,  and  500/.  voted  to  the  directors  for 
their  services. 


CARLISLE  AND  CUMBERLAND  BANK. 

The  thirteenth  annual  general  meeting  of  the  shareholders  of  this  bank  was 
held  at  Carlisle,  on  Monday,  the  5th  February.  The  directors  presented  the 
following  Report  and  balance-sheet : — 

"  The  directors  have  to  report  that  the  net  profits  of  the  bank  for  the  year 
ending  31st  December,  1848,  have  amounted  to  5,408/.  0s.  lid.,  being  about 
104  per  cent,  on  the  paid-up  capital.  Out  of  these  profits  one-fourth  part, 
viz.,  1,352/.  0s.  3d.,  is  set  apart  to  be  added  to  the  reserved  surplus  fund,  in 
conformity  with  the  deed  of  settlement,  leaving  4,056/.  0s.  8d.  applicable  to 
the  payment  of  a  dividend.  And  with  this  sum  of  4,056/.  0s.  8d.,  and  the 
addition  thereto  of  97/.  19s.  4d.,  charged  to  the  contingent  fund,  the  directors 
are  now  enabled  to  declare  a  dividend  of  8  per  cent,  to  be  paid  to  the  share- 
holders, amounting  to  4,154/. 

The  reserved  surplus  fund,  with  the  addition  of  this  sum  of  1,352/.  0s.  3d. 
from  the  profits,  will  amount  to  17,608/.  8s.  7d." 

General  Balance-sheet  for  the  Year  ending  3\st  December,  1848. 

Liabilities. 

To  capital  stock       ..                            ..  ..  ..  .£51,925  0    0 

To  circulation,  deposits,  and  other  liabilities  ..  ..  231,823  9    3 

To  reserved  surplus  fund        . .             . .  . .  . .  16,256  18    4 

ToprofiU..             ..             ..             ..  ..  ..  5,408  0  11 

.€305,413    8    6 


Assets. 
By  cash  and  bills  in  the  bank  and  other  available  securities   .£305,413    8    6 

After  the  above  Report  was  read,  it  was  resolved  that  it  be  adonted ;  that 
the  retiring  director,  J.  R.  Wilson,  Esq.,  be  re-elected ;  and  that  the  thanks 
of  the  meeting  be  given  to  the  Directors,  to  Mr.  Ward,  the  manager,  and  the 
officers  of  the  bank,  for  their  past  services. 
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BANK  OF  BOMBAY. 

A  dividend  Tor  the  half-year  eliding  30th  December,  1848,  of  5$  ninco  fO  ' 
■li.i! '■.  being  Bt  the  rate  of  7  pet  cent,  per  annum  ou  the  capital  utock ol  thf 
bank,  baa  been  declared. 

Statement  of  the  Affairs  of  the  Bank  of  Bombay,  on  the  30/1  Dec.  \W- 
Li  Ant  Lifts*. 

rs.        i.  t, 
To  proprietors'  capital  . .  . .  . .  . .   52.25,000    0   '> 

To  bank-note,  awl  post-bilU  in  emulation  . .  . .  23,!H,801    !•    7 

To  deposits  ami  all  other  liabilities         . .  . .  . .  27,46.61*5    3    9 

To  reserved  surplus  fund,  including  act  profit  for  the  lutlf- 

'  yew       ..  ..  ..     2,36,820   2    I 


Ba.  106,03,306  11    K 


By  Government  securities      ..             ..            ..            ..  48,86,956  3  4 

By  loans  and  cash  credits  account  on  deposit  of  securities  . .  20,37,612  13  I 

Bv  bills  discounted  . .             ..             ..            ..            ..  4,01,337  2  n 

By  other  securities. .                ..              ..              ..              ..  41,1)20  15  * 

By  cash  on  hand     ..             ..             32.36,37!*  !>  ? 

B*.  10f>,03,306  11  J» 

Profit  and   Loss  Account. 

To  six  months'  dividend  on  the  capital  stock,  at  the  rate  of 

8  per  cent,  per  annum,  paid  13th  July.  1848                    ..  3,03.1*  «    tl 

To  six   months'  dividend,   at   the  rule  of  7  per   uent.    per 

annum,  payable  after  the  12th  inst.  . .              ..              ..  1,82,875    OS 

Balance  of  reserved  surplus  fund            , .              , .              . .  63,iM5     2    1 


Bs.  M5.82Q    2    1 


By  balance  of  reserved  surplus  fund,  on  the  1«  Jan..  1848..        £6,431   II 
By  net  profits  of  the  year  ending  30tli  Deecmher,  1848,  after 
paying  all  the  current  expenses  of  the  bank      . ,  . .     3.89,388     6 


NORTHAMPTONSHIRE  UNION  BANK. 
The  annual  general  meeting  of  the  shareholders  in  this  bank  was  held  on 
Thursday,  the  1st  February  lilt.,  nt  the  Genrge  Hotel,  Northampton;  John 
Nethercoiit,  Esq.,  in  the  chair.  The  Report  laid  before  the  meeting  showed 
the  profits  of  the  last  year  to  have  been  22,009i  l(™.  2d.  Of  this,  2r,2UW. 
was  appropriated  to  pay  the  usual  dividend*,  nud(i48/.  16s,  3d,  for  incomc-tui 
and  the  balance  (160/.  13s.  Ild.)  waa  carried  over  to  (lie  nut  year's  account. 
The  guarantee  fund  had  been  increased  1,033/,  3s.  6tl.  during  the  past  yeir  by 
dividends  ou  the  sum  invested  in  the  funds— making  it  42,9667.  8s.  "4. ;  and 
the  present  capital  of  the  bank,  235,456/.  8s.  ?d. 
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BILSTON  DISTRICT  BANKING  COMPANY. 

At  the  twelfth  annual  meeting  held  at  Wolverhampton  on  the  7th  of  February, 
ufc,  the  following  Report  was  presented : — 

"The  directors  hare  to  report  that  they  have  audited  the  accounts  for  the 
year  ending  31st  of  December  last,  which  after  paying  income  tax  and  setting 
•side  a  sum  to  meet  bad  debts,  exhibit  a  profit  of  2,6§7/.  3s.  6d. 

A  dividend  of  3 J  per  cent,  for  the  half-year  ending  30th  June  last,  has 
been  paid  to  the  proprietors ;  and  in  compliance  with  the  33rd  clause  of  the 
deed  of  settlement,  3  per  cent,  upon  the  guarantee  fund  of  1847  has  been  added 
thereto.  The  amount  at  the  disposal  of  the  present  meeting  is  1,429/.  14s.  2d. 
Your  directors  recommend  you  to  declare  a  dividend  of  4  per  cent,  for  the 
past  half-year,  which  will  leave  a  surplus  of  214/.  14s.  2d.  to  be  added  to  the 
guarantee  fund,  augmenting  that  fund  by  the  sum  of  409/.  Is. 

The  following  is  a  statement  of  the  profit  account  and  guarantee  fund,  with 
the  surplus  disposed  of  as  recommended  by  the  directors. 

1848,  Sept.  1    Dividend  of  3}  per  cent.         . .  .£1063    2    6 

Dec.  31     Interest  on  guarantee  fund     . ,  194    6  10 

Dividend  of4  per  cent.  ..    1215    0    0 

Surplus  profit 214  14    2 

Profit  for  the  year  1848    ..        ...£2687    3    6 

Guarantee  fund,  31st  December,  1847 . .         • .  .£6478    9    3 

Interest  thereon  at  3  per  cent.    . .           £194    6  10 
Surplus  profit       ..         214  14    2 

409    1    0 


Present  guarantee  fund £6,887  10    3 

Considering  the  very  unfavourable  manner  in  which  the  trade  of  the  country 
sis  been  operated  upon  by  the  commercial  panic  of  1847,  and  the  revolutions 
upon  the  continent  during  the  past  year,  your  directors  feel  confident  that  this 
remit  will  be  satisfactory  to  the  proprietors.  Mr.  Joseph  Walker  and  Mr. 
Henry  Crane  retire  from  the  board,  but  are  eligible  to  be  re-elected." 

The  Report  was  unanimously  adopted,  and  the  retiring  directors  re-elected. 

NORTH  BRITISH  BANK. 

At  the  annual  meeting  of  the  proprietors  of  this  establishment,  held  in 
Glasgow  on  the  14th  February  ult.,  Mr.  J.  Lang,  agent  of  the  bank,  read  the 
Report,  the  substance  of  which  was  as  follows : — 

DEBTS. 

Capital         .  •         •  •         - .         . .         . .         . .  .£156,520    0    0 

Balance  of  reserve  fund 89,693    8    8 

Liabilities,  including  deposits,  and  other  obligations    108,666    4    4 

,£354,878  13    0 


ASSETS. 

Cash,  bills  on  hand,  overdue  and  coming  due      . .  j€  10 1,805  13  11 

Owing  by  other  banks,  and  sundry  open  accounts         84,515  2    2 

Owing,  lent  on  various  securities 168,557  16  11 

.£354,878  13    0 
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The  Report  stated  that  the  reason  for  the  reduction  of  the  capital  Irani 
2:i3,->J0l.,  the  amount  stated  lust  year,  to  15U.52W.  the  amount  this  year.  *»». 
that  purchases  of  bauk  stock,  at  favourable  prices,  oh  account  of  tht  lank. 
1ib<1  been  made;  and  that  these  purchases  and  the  ordinary  brofiCB  I  mil  to-m 
earried  to  the  reserve  Fund  nn.-i.mut .  which  now  amounted  to  S9,b'93£  h.  "ii. 
Before  the  capital  could  tw?  affected,  this  fund  must  first  be  exhausted,  Thr 
liabilities  were  stated  to  be  mostly  of  that  description  not  likely  to  he  called 
up  soon,  although  the  bank  was  quite  prepared  to  pay  them  when  deiasndtd. 
As  to  the  assets,  they  could  not  he  spoken  of  with  the  same  precision;  a  Isrp 
sum  might  and  would  be  recovered  from  them  ;  anil,  from  the  favourable 
aspect  of  affairs,  they  might  anticipate  that  sum  to  be  much  greater  thin  terj 
recently  could  have  been  thought  of. 

The  Report  having  been  read,  it  was  shortly  moved  and  seconded,  list  it 
be  approved  of.  An  amendment  was  put,  that  it  be  not  approved  of;  but tlie 
motion  was  carried  by  a  large  majority. 

On  the  motion  of  Sheriff  Croat,  seconded  by  William  Gray,  Esq.,  Jobfl 
Lone;,  {Esq.,  was  re-elected  a  director;  and  Matthew  Dick,  Esq.,  was  il* 
elected  a  director.     The  meeting  then  separated. 


WEST  OF  ENGLAND  AND  SOUTH  WALES  DISTRICT  BANK. 

At  the  fourteenth  annual  general  meeting,  held  at  the  company's  banking- 
house,  Bristol,  on  Friday,  the  19th  of  January,  iSi'J,  the  follow- ing  Report  wit 

"  The  directors  have  again  the  satisfaction  of  meeting  you  under  favourable 
circumstances. 

Since  the  last  annual  meeting  a  dividend  has  been  paid  at  the  rate  of  ft 
per  cent,  per  annum,  free  of  income  lax,  for  the  half-year  ended  30th  June, 
and  your  direct 'jr*  im«  declare  it  diiidend  nt  the  same  rate,  and  free  of  income 
tax,  for  the  half-year  ended  31st  December. 

After  the  payment  of  these  dividends,  and  the  charges  of  management. 
Hud  the  income  tax  for  the  year,   aud  after  making   provision  for  bad  and 
doubtful  debts,  and  the  usual  allowance  in  reduction  of  the  cost  of  bank 
premises  and  fittings,  there  remains  the  sum  of  1,9791.  5s.  !>d.  to  be  carried  to 
the  credit  of  the  reserve  fund. 

The  statement  of  the  annual  account  is  aa  follows  ; — 
The  amount  of  undivided  profit*   standing  at   the  credit   of 
reserve  fuud   on  the  31st   December,  1847,  per  last  an- 
nual report. ,  . .  . .  . .  . .  . .  . .  J!3] ,  I'- 1 

Net  profit  of  the  year  ended  the  31st  December,  1S49,  after 
deducting  the  charge  of  inarm;:  i-mtrit,  (be  payment  of  the 
income  tax,  aud  after  making  provision  for  bad  and  doubt- 
ful debts,  aud  the  iiitm!  allowance  iu  reduction  of  the  cost 
of  bauk  premises  and  fittings        . .  . .  ,£20,689     B     3 

Half- v early  dividend,  at  the  rate  of  7'.  percent, 
per  an.,'to  30tb  June,  |s-IS. .  .tJ9,355    1     3 
Half-yearly  dividend,  at  the  rate 
of  1 1,  per  cent,  per  an.,  to  31st 
December,  1B48       ..         ..     9,355     1     " 


0  10 


,710    2    fi 

1,979    5    9 


Leaving  at  the  credit  of  reserve  fund  . ,  . .  . .  .£33,443     6    J 

Three  of  jour  directors,  Met.rs.  Joseph.  Reynolds,  Samuel  Lloyd,  tad 
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Samuel  Lucas,  retire  by  rotation,  being  re-eligible,  and  it  will  be  your  duty  to 
fill  up  the  vacancies." 

It  was  then  resolved : — On  the  motion  of  Philip  Jones,  Esq.,  seconded  by 
Joan  Cottle,  Esq.,  of  Bath, 

1st. — That  the  Report  now  read  be  approved,  and  printed  for  circulation 
amongst  the  proprietors. 
On  the  motion  or  Benjamin  John  SHekland,  Esq.,  of  Bristol,  seconded  by 
Edmund  Gwyer,  Esq.,  also  of  Bristol, 

2nd. — That  the  thanks  of  the  proprietors  be  given  to  the  Directors,  for 
their  valuable  services  during  the  past  year. 
On  the  motion  of  William  Saint  Lyadon,  Esq.,  of  Bristol,  seconded  by 
Charles  Hickes  Greenly,  Esq.,  also  of  Bristol, 

3rd. — That  the  thanks  of  the  proprietors  be  given  to  Mr.  Bates,  for  the 
zealous  performance  of  the  arduous  duties  of  his  office. 
On  the  motion  of  George  Langford  Nibbs,  Esq,,  of  Bridgewater,  seconded 
by  John  Lucas,  Esq.,  of  Bristol, 

4th. — That  Joseph  Reynolds,  Samuel  Lloyd,  and  Samuel  Lucas,  Esqrs.,  be 
re-elected  directors,  to  supply  the  vacancies  under  the  deed  of  settlement. 
The  chairman  having  left  the  chair,  the  thanks  of  the  meeting  were  unani- 
mously voted  to  Philip  Jones,  Esq.,  for  his  able  conduct  therein. 


CARLISLE  CITY  AND  DISTRICT  BANK. 

The  twelfth  annual  general  meeting  of  this  company  was  held  at  the 
Btnk  in  Carlisle,  on  the  13th  February,  when  the  following  Report  of  the 
directors  was  submitted  to  the  shareholders  and  unanimously  adopted  : — 

"At  the  twelfth  annual  general  meeting  of  the  Carlisle  City  and  District 
Banking  Company,  the  directors  have  much  pleasure  in  being  able  to  report 
to  the  shareholders,  the  continued  prosperity  of  the  bank. 

The  balance-sheets  now  produced,  made  up  respectively  to  the  30th  of 
June  and  the  30th  December,  1848,  show  that  the  net  business  profits  during 
tiie  year  amounts  to  7,239/.  16s.  8d.,  being  at  the  rate  of  12/.  9s.  7}d.  per 
cent,  on  the  paid-up  capital  of  58,000/. 

The  directors  recommend  a  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  last  half-year,  amounting  to  2,900/.,  after  paying  which  and  the 
income-tax,  the  Annual  Account  now  produced  shows  that  the  Auxiliary 
Fund  will  amount  this  day  to  1,086/.  18s.  9d.  The  Guarantee  Fund  remains 
complete  at  19,333/.  6s.  8d. 

The  directors  have  to  report  that  the  committee  appointed  at  the  last 
general  meeting  have  obtained  the  White  Lion  property,  in  the  most  central 

Cof  the  city,  at  a  cost  of  3,750/.,  and  have  prepared  and  submitted  to  the 
d  plans  for  the  new  bank,  which  they  hope  will  meet  with  the  approval 
of  the  shareholders. 

Messrs.  John  Wakefield,  Honorary  Director ;  William  Sowerby  and  James 
Heytham,  Carlisle  Directors ;  and  Mr.  Robert  Benson,  Cockermouth  Director, 
retire  from  office,  in  accordance  with  Clause  Eight  in  the  deed  of  settlement ; 
•nd  Mr.  Thomas  Lonsdale  retired  from  the  Carlisle  Board  last  October. 

The  directors  have  sincere  pleasure  in  bearing  testimony  to  the  continued 
"al,  ability,  and  integrity  of  Mr.  Davidson,  and  the  officers  of  the  bank. 

After  a  careful  examination,  with  the  manager,  of  the  affairs  in  Carlisle  and 
Cockermouth,  the  directors  feel  happy  in  being  able  to  congratulate  the 
•htreholders,  that  they  have  no  cause  to  anticipate  loss  on  any  account  or 
bill  held  by  the  bank,  and  that  no  bad  debt  has  been  sustained  during  the 
P**J*tr. 


18£ 
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The  report  of  the  auditors,  confirming  the  balance- sheela,  vrna  alsortad  atl 
adopted. 

A  dividend  al  the  rate  of  10  per  cent,  per  annum,  free  of  iiicouie-tu,  «w 

declared  for  the  last  half-year,  payable  on  the  2Ut  instant. 

The  retiring  directors  Here  unanimously  re-eleeted;  and  Mr.  Oeorgt  Rvljdi 
was  unanimously  elected  to  till  the  vacancy  at  the  Board. 

The  following  gentlemen  »i'iv  upfMibled  auditor*  for  the  ensuing  year, in. : 
Mr.  J.  D.  Carr,  Mr.  Joseph  Hope;  ajid  Mr.  J.  P.  Harrison. 

The  Report  of  the  coinmirtec  app-iintcd  at  the  lust  meeting  to  *crwe  ad* 
bauk  premises  was  adopted,  and  the  director!  were  instructed  to  proceed  tU 
the  building  an  soon  as  circumstances  would  admit. 


Amount. 

Or,  on 
every  .£100 

capital. 

Or,  on 

£1270.. 

Paid  in  dividends  from  March.  1837 

to  December,  184/ 
Do.  for  year  ending  31st  Dec.  1848 

£      s.  d. 

53,333  14    0 
6,800    0    0 

M     1,   d. 

96    0    0 
10    0    0 

£    a,  i 

11  15  D 
1     f>    0 

Do.  for  11  year*  and  10  months   . , 

Profit  vested  in  guarantee  fund     , . 

Ditto             auxiliary  fund 

Ditto           bank  premises 

59,11*1  14    0 

19.333    6    8 
1,(186  18    9 
300    0    0 

106     0     (i 
33     6     8 
1  17    6* 
0  10    4 

13  0  0 
4  3  4 
0  4  K 
0    1    31 

Net  profit  in  1 1  years  and  10  months 

79,888  1!>    5 

141  14    5* 

17    9    3} 

Average    yearly    profit   during  the 

6,654    9  11 

11  16    2i 

1     9    I) 

Dad  Debt  Account. 

Amount  from  March.  1837,  to  Dec., 
1847        

20th  Nov.,  1848,  deduct  dividend 
on  had  debts        

6,323  16    8 
6    9    2 

10  18    01 
0    0    2j 

1  7  3 
0    0    04, 

Total  1. ■■-.  in  1 1  vears  and  10  months 

6,317    7    6 

10  1?  10 

1     7    H 

Average  yearly  lost  during  the  period 

526    8  lit 

0  18    2 

0     2    3j 

TIPPERARY  JOINT-STOCK  BANK. 

At  the  annual  general  meeting  of  shareholder!,  held  at  Clonmcl,  February  5 tb. 
1840,  James  Sadleir,  Esq..  in  the  eliair,  tin:  following  Report  waa  presented : — 

"  During  the  past  year,  the  directors  regret  to  say,  the  prospect*  of  the 
country  have  not  improved.  In  addition  to  mi  unusually  deficient  harvest, 
the  low  price  of  every  description  of  farming  produce  has  tended  to  pre» 
heavily  on  all  classes  of  the  community  in  a  country  purely  agricultural. 

Until  some  change  take  place  in  the  proapccti  of  the  country,  the  directors 
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do  not  anticipate  by  any  means  the  same  profitable  business  to  bankers  which 
has  hitherto  been  carried  on.  They  are  clad,  however,  to  say,  that  after 
deducting  all  expenses  of  management,  and  bad  debts,  and  allowance  for  divi- 
dend at  the  rate  of  6  per  cent,  per  annum,  there  remains  a  sum  of  2,513/.  8s.  5d. 
to  be  disposed  of  as  toe  shareholders  may  direct. 

The  directors  feel  gratified  at  not  having  occasion  to  call  on  the  Reserve 
Fond  for  the  payment  of  any  part  of  the  dividend.  They  also  consider  it 
prudent,  and  recommend  it  for  the  consideration  of  the  shareholders,  that  the 
sum  remaining,  as  before  mentioned — namely  2,513/.  8s.  5d.,  be  added  to  the 
Doubtful  Debt  Fund,  which  will  thereby  be  increased  to  5,013/.  8s.  5d. 

The  directors  wish  to  impress  upon  the  shareholders  the  importance  of  their 
co-operation  in  forwarding  the  interest  and  promoting  the  extension  of  the 
business  of  the  bank." 


BANK  OF  BENGAL. 
We  have  been  favoured  with  an  abstract  of  the  balance  of  the  Bank  of  Bengal  for 
the  half-year  ending  December,  1848,  which,  we  trust  is  but  the  precursor  of 
similar  statements  hereafter.  It  will  be  observed  that  the  cash  and  Government 
securities  in  hand  amounted  to  the  large  sum  of  Co.'s  Rs.  1,73,55,852  111; 
equal  to  1,735,585/.  sterling,  which,  considering  that  the  current  rates  of  the 
Bank  for  business  were  8  per  cent,  on  private  bills,  5  per  cent,  on  Government 
acceptances,  and  from  6  to  8J  per  cent,  on  loans,  is  somewhat  remarkable. 
But,  although  we  think  there  appears  to  have  been  room  for  a  little  relaxation 
of  the  screw,  we  are  led  to  believe  that  the  directors  and  the  able  secretary, 
who  directs  the  internal  management,  must  have  had  good  reason  for  not 
reducing  the  rates,  seeing  that  the  Bazaar  was,  at  the  time,  lending  on  lower 
terms.  It  is  worthy  of  notice,  that  during  the  tremendous  commercial  crisis 
through  which  Calcutta,  as  well  as  Europe,  has  passed,  the  Bank  of  Bengal 
has  kept  clear  of  losses.  This  fact  may,  and  ought,  to  reconcile  the  proprie- 
tors to  the  small  dividend  of  6  per  cent,  per  annum,  which  had  just  been 
declared  when  the  mail  left.  The  shares  of  the  Bank  were  down  to  Co.'s 
R*.  1,7 00  to  1,750  premium,  less  almost  by  Rs.300  than  they  sold  for  at  the 
tame  time  last  year.  But  there  is  no  doubt  whatever,  that,  so  soon  as  confi- 
dence is  restored,  and  the  termination  of  the  Punjaub  war  renders  it  inexpe- 
dient to  keep  open  longer  the  5  per  cent,  loan,  shares,  under  the  influence  of  a 
safer  business,  will  fall  back  to  their  previous  status,  of  about  50  per  cent. 
premium. 

Balance  of  the  Bank  of  Bengal,  the  30th  December,  1848. 
Dr.— Cash  and  government  securities  ..         . .    Rs.  1,73,55,852    1  11 


Loans  on  deposit 

Accounts  of  credit  on  deposit  securities 

Bills  on  government  discounted  . . 

Private  bills  discounted 

Doubtful  debts 

Dead  stock  • .         ... 


71,90,896    4    1 

22,12,425    6  11 

5,01,391    3    6 

6,99,491  14    9 

43,622    6    2 

1,07,235    0    2 


Co.'s  Rs 2,81,10,914    6    6 


Cr.— Bank  notes  and  post  bills  outstanding  and  claims 

payable  on  demand       ..         ..         «...         1,70,97,334    3  11 
Ntt  stock 1,10,13,580    1    7 

Co.'s  Rs 2,81,10,914    5    6 
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ExcHEaL-KR  Bills. —Official  notice.  Office  of  her  Majesty'*  Paymastcr- 
Genend,  Whitehall,  February  IS,  1(?-I9. — The  Exchequer  "Bills  dated  in  tat 
month  of  March,  1^49  (per  Act  1(1  Vict.,  cap.  1!>.  18,31  IJ,7<W.  an.  184/1,  with 
the  interest  due  thereon,  will  be  paid  off  on  the  loth  day  of  March,  1849,  when 
the  interest  will  cease.  Such  bills  will  be  received  at  this  office  daily,  from 
half-past  ten  till  three  o'clock,  until  the  5th  day  of  March,  1849,  inclusive. 
Printed  forma,  containing  instructions  for  the  preparation  of  the  list*  (or 
claims},  and  the  arrangement  of  the  hills,  may  be  obtained  on  application  st 
thia  office.  The  bearers  must  indorse  each  bill  with  their  usual  signatures,  and 
they  must  insert  their  names  and  addresses  in  each  list  or  claim ;  mid  where 
the  names  of  holders  arc  inserted  in  the  hills,  the  indorsements  of  such  holders 
must  alio  be  obtained  previously  to  their  claims  being  left  for  examination. 

New  hills,  hearing  interest  at  the  rate  of  one  jienvy  half-penny  by  the  day 
upon  every  one  hundred  pounds,  ami  'luted  the  said  Ifilh  day  of  March,  184!f, 
may  be  obtained  in  payment  of  the  principal  of  the  whole,  or  part,  of  the  Ex- 
chequer Bills  issued  under  the  Act  aliove-mentioned,  on  the  claimants  speci- 
fying in  their  claims  (or  lists]  the  amount  of  new  bills  required  by  them.  The 
new  bills,  together  with  the  interest  tin  the  hills  left  for  exchange  on  or  before 
the  5th  day  of  March,  as  above,  will  lie  issued  on  the  llith  day  of  March.  1SW. 
The  bearers  must  attend  at  this  office  to  sign  receipts  for  the  iinyruent  of  prin- 
cipal and  interest.  Payment  in  money  may  be  obtained  at  this  office  for  any 
tifjthe  said  Exchequer  Hills,  previously  to  the  said  15th  day  of  March,  ItWii, 
upon  the  claimants  leaving  the  hills  for  examination  one  day  prior  to  that  ud 
which  such  payment  is  desired. 

[It  will  be  observed,  from  the  above  notice,  that,  the  Chancellor  of  the 
Exchequer  has  determined  on  reducing  the  interest  on  the  Exchequer  Bills 
payable  iu  March,  from  fu'o  pence  half-ptng  to  one  penny  half-ppany  per  day. 
The  present  low  value  of  money  enuhics  tin- '  'lianeellor  to  effect  this  important 
reduction,  which  will  produce  a  considerable  saving  in  the  national  expendi- 
ture, and  nil!  probably  be  followed  by  a  reduction  of  the  interest  on  the 
June  hills,  when  they  become  due. — Ed.  B.  M,~\ 

Unsuccessful  Attempt  to  opbn  a  Chubb's  FiRSi'iinor  Sakk.— 
On  Friday  night,  the  12th  January  Inst,  the  offices  of  Mr.  Wilkinson,  solicitor, 
in  Peterborough,  were  entered  by  thieves,  who  picked  the  lock  of  the  door, 
and  so  obtained  an  entrance.  They  appeared  to  have  first  forced  open  a 
drawer  of  the  tabic  in  Mr.  W.'s  office,  w  hence  they  abstracted  a  few  halfpence, 
and  several  kevs  belonging  to  the  clerks'  desks,  with  which  they  opened 
various  boxes  mid  cupboards.  From  one  clerk's  desk  about  5s,  in  silver  w Si 
taken,  and  a  quantity  of  receipts  belonging  to  the  Plurnix  l'i re- Office,  most 
likely  mistaken  for  other  paper.  Returning  to  Mr.  W.'s  office,  the  tluevet 
ransacked  the  drawers,  cupboards,  tin-boxes,  and  two  jiortahle  desks,  the  eon- 
tents  of  which  they  strewed  over  the  floor.  The  chief  point  seems  to  have 
been  a  large  iron  chest  in  Mr.  W.'s  office ;  this,  at  the  same  time,  contained  * 
considerable  amount  in  cash-notes,  gold,  anil  silver,  which  had  been  omitted 
to  be  paid  into  the  bank  during  the  day.  The  chest  was  one  of  Chubb's  cele- 
brated make  :  in  this  the  burglars  broke  their  pick-lock-,  which  were  abstracted 
by  means  of  a  magnet  the  following  morning.  Having  failed  with  the  lock, 
they  next  tried  to  force  npcu  the  lid ;  hut  here  agnin  they  were  foiled  ;  the 
metal  was  too  tough  to  hreak,  and  too  solid  to  be  wrenched  or  cut,  and  thr 
thieve*  were  baulked  of  their  expected   |iriie." — Stamford  Mercury,  of  \'MK 
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,  1849.     Messrs.  C.  Chubb  nd  Son  have  received  *  letter  from  Mr. 
an,  confirming  the  above  statement,  and  expreiiing  his  gratification  at 


Silver  Mines  of  Guadalcanal.— 'The  following  article,  copied 
ipuian  newspaper,  contains  some  account  of  the  proceedings  of  an 
company,  who  nave  leased  the  once  celebrated  silver  mines  of  Gus- 
I,  in  Seville,  in  Spain,  which  are  stated  to  have  been  under  water  for 
,  of  one  hundred  and  fifty  years.  Before  that  period,  they  produced 
Danish  Government  1 00,0001.  per  annum,  in  duties  alone ;  and  from 
eeds  of  these,  the  palace  of  the  "  Escurisl "  was  built.  They  were  the 
r  of  the  "  Fuchsia,"  rich  contractors,  who,  however,  it  it  said,  not  satis- 
1  the  enormous  wealth  they  derived  from  them,  secretly  took  away  the 
ok  a  new  lode  they  discovered,  without  giving  notice  to  the  Government, 
■■event  imprisonment  and  confiscation  in  consequence,  let  the  water  into 
e,  and  in  this  state  it  has  remained  ever  since.  About  six  months  ago, 
ea  were  purchased  by  an  English  company,  on  the  most  advantageous 
and  a  capital  of  10,0001.  was  raised  among  a  few  English  adventurers, 
to  work  them. — Mr.  Nicholas  Harvey,  of  Hayle,  who  drained  the 
Haarlem,  in  Holland,  being  one  of  the  subscribers.  An  engine  of  great 
imring  been  obtained,  and  transported,  under  the  direction  of  Capt. 
and  the  Engineer,  Mr.  Duncan  Shaw,  to  the  mine,  bids  fair  soon  to 
From  advices  received  since  the  publication  of  the  following  ac- 
he engine  has  drained  the  mine,  in  one  month,  to  31  fathoms  level, 
20  fathoms;  and  some  very  valuable  specimens  of  silver  ore  have  been 
«n  the  lodes,  and  are  now  on  their  way  to  England. 
kTadrid  paper,  the  Clamor  Publico,  from  which  these  particular!  are 
[hca  the  following  information  of  the  progress  of  the  adventurers : — 
nonth  of  September  last,  we  furnished  our  readers  with  the  history  of 
er  mines  of  Guadalcanal ;  we  related  the  manner  in  which  those  rich 
ere  discovered  by  two  Spanish  peasants— the  enormous  quantities  of 
ch  they  yielded,  during  1-10  years — then,  how,  in  order  to  free  them- 
rom  the  proceedings  instituted  by  the  court  of  Madrid,  the  proprietors 
ving  first  taken  the  precaution  of  flooding  the  mines.  We  recounted 
repeated,  but  invariably  unsuccessful  attempts  of  the  Spanish  Govern  - 
ld  private  companies  to  drain  the  water  from  the  mines,  and  render 
t  for  working.  After  having  given  this  history,  supported  by  official 
nts,  we  announced  the  departure  from  England  of  a  vessel  laden  with 
d  apparatus,  manned  by  fifteen  stout  Cornish  miners,  and  commanded 
distinguished  engineers,  Mr.  Duncan  Shaw  and  Capt.  Michel).  Since 
1  things  have  smiled  on  this  important  undertaking.  The  vessel  has 
Quick  and  prosperous  passage,  landed  its  crew  and  machinery  on  the 
f  Seville,  and  both  the  men  and  the  apparatus  have  passed  over,  with- 
mvenience,  the  fifty-four  miles  which  separate  that  city  from  the  place 
'  destination. 

preparatory  work  accomplished,  the  dwelling  and  mining  habitations  in 
tion  to  receive  their  new  inmates  and  the  draining  implements,  it  only 
■A  to  put  the  latter  in  order,  and  prepare  all  things  necessary  for  eom- 
{  operations.  Ten  weeks  sufficed  for  the  engineer  and  his  assistants  to 
lis  task  to  a  satisfactory  conclusion,  and  all  was  ready  on  the  23rd  of 
»er.  The  gigantic  pump  might  consequently  have  entered  on  its  sub- 
in  labour*  from  that  day.  But,  like  a  thorough  Englishman,  the  engineer 
ned  to  give  the  inauguration  of  the  enterprise  a  solemn  date — that  of 
Ms-day.  He  went  further ;  he  assembled  some  of  the  nobilities  of  the 
',  and,  like  a  true  son  of  Albion,  collected  on  the  spot  a  quantity  of 
ltd  liquids  sufficient  to  have  satisfied  the  cravings  of  a  thousand  famished 
'OL.   IX.  X 
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Irishmen.  The  results  of  this  step  were  ftdftJiUgcuos,  ftfr  instead  of  start  fllty 
persons,  the  entire  population  of  the  neighbouring  country  flocked  to  the  seal 
of  the  enterprise.  Alcade,  lawyers,  priests,  shopkeepers,  men,  women,  ani 
children,  deserted  the  little  town  of  Guadalcanal,  and  braved,  some  on  foot, 
others  on  mules,  the  most  abominable  of  all  things — a  Spanish  roan*.  The 
undertaking  excited  in  a  high  degree  the  curiosity  of  these  people,  end  mte> 
ested  them  in  other  respects.  But  however  persuaded  they  nratfat  be  of  mi 
superiority  of  British  skill  and  perseverance,  they  were  generally  doubtful  of 
success ;  the  oldest  among  them  shrugging  their  shoulder!  whilst  they  reantd 
to  surrounding  groups  the  traditions  bequeathed  to  the  country  of  the  may 
unfortunate  attempts  made  and  abandoned. 

At  length  the  signal  is  given,  the  steam  growls  in  its  inm-boond  cage,  sad 
the  huge  machine  begins  to  move  its  formidable  valves;  After  twd  eemame 
of  darkness  the  water  beholds  the  light,  and  flows,  stream-like,  making  lafli 
furrows  in  the  earth,  after  the  manner  of  the  torrents  of  Atlas.  The  eatSt 
population  run  from  the  pump  to  the  well,  regarding  with  fevcriah  anlietftat 
plav  of  the  former,  and  its  effects  on  the  latter.  After  four  boors*  lemr» 
which  no  obstacle  could  diminish,  the  order  to  desist  is  given  by  the  engineer. 
The  water-mark  had  been  lowered  five  feet,  and  this  result,  which  ■hipMfcl 
the  most  sanguine  expectations  of  the  workmen  themselves,  waa  rcccHed  trim 
uproarious  acclamations  by  the  assembled  multitude. 

It  then  only  remained  for  those  present  to  do  justice  to  the  repeat]  the! 
incredulity  was  vanquished,  and  Spanish  gravity  put  to  the  test.  Then  mlihl 
be  seen  the  S6nor  of  Guadalcanal— forgetting  the  traditions  of  the  OU*  FoeYw 
— making  resolute  onslaughts  on  the  "  roast  beef  of  old  BtttlanaV  The 
Andalusians  present  were  not  forgotten;  from  fifty  to  sixty  pounds  of  bonlNM 
and  cakes  without  number,  were  offered  with  civility,  and  demontifed  trim 
satisfaction. 


The  British  Bank.— The  proposed  new  Lotidon  bank,  to  winch  m 
have  referred  in  previous  numbers,  has  now  issued  its  prospectm,  iml  opened 
temporary  offices  at  52,  Threadneedle-street,  preparatory  to  the  eoeanienctf* 
ment  of  business.  The  bank  intends  to  follow  out,  apparently  at  far  is 
practicable,  the  plan  of  the  Scottish  banks,  and,  in  an  explanatory  slilcpjelit, 
which  has  been  issued  by  the  directors,  the  following  is  given  an  a  ntttice  of 
the  principle  on  which  the  bank  will  proceed  :— 

"  Banking,  as  practised  in  Scotland,  has  combined  with  ill  the  totiTeuiea^el 
and  security  required  by  the  wealthy,  the  meant  whereby  industry,  ftt 
and  honesty,  may  attain  to  prosperity.  The  customers  moat  mvoored 
Scottish  banks,  have  been  those  whose  chief  capital  in  commencing  bi 
has,  not  unfrcquently,  been  only  their  ability,  perseverance,  punctuality,  and 
integrity ;  and  whose  moral  and  industrious  character,  with  tne  suretyship  of 
two  or  more  friends,  have  ensured  for  them  that  banking  accommobnnei 
which,  in  England,  would  be  awarded  only  to  the  depositors  of  money  already 
acquired.  And  to  incite  to  such  accumulations,  these  are  not  lefttmpromsetire 
to  their  owners,  for  the  banks  share  with  them  the  profits  arising  on  their 
deposits,  when  lent  out  to  others  to  aid  their  industry.  Tbua,  the  thbttish 
banks  partake  much,  in  respect  of  the  middle  classes,  of  Mutual  Bettefli  and 
Insurance  Societies,  and  of  savings'  banks  for  the  poor;  and  tbitihaWgreatit 
aided  in  forming  the  character  of  the  people,  and  hate  become  imjttrtint  mdru 
hs  well  as  national  institutions. 

"  It  has  been  resolved  to  institute  in  London  a  bank  on  the  eyatesn  which 
has  been  thus  so  successful  and  beneficial  in  Scotland :  one  wnidi  wifl,  cisa  me 
one  hand,  afford  all  the  usual  facilities  and  perfect  eerety  to  the  Belli  mil,  on 
the  other,  encourage  and  aid  the  industrious  and  frugal;  ill  swaasttotf  inde- 
pendence.   From  them  it  will  receive  and  im^kroVe  fnc  enMmgl  of  Qeir  mv 
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dnstiy ;  and,  in  seasons  of  pressure  and  difficulty,  endeavour  to  relieve  and 
support,  by  timely  help,  all  who  deal  with  it,  and  merit  its  assistance." 

The  City  Editor  of  the  Morning  Herald,  noticing  the  Banks'  Pros- 
pectus, says : — "  There  is  an  immense  mass  of  property  susceptible  of  being 
dealt  with  by  bankers  that  has  virtually  been  hitherto  tabooed  by  the  London 
hankers  as  unsafe  to  make  advances  upon.  Foremost  in  this  category  are  the 
■hares  of  joint-stock  companies,  including  our  vast  railway  undertakings,  with 
Way  similar  descriptions  of  property  on  which  a  safe  margin  can  be  calculated 
with  as  much  ease  as  on  the  three  per  cent.  Government  stock.  For  want  of 
such  accommodation,  the  sacrifices  which  thousands  of  families  have  been 
compelled  to  make  within  the  last  two  years  have  exceeded  all  reasonable 
belief.  These  sacrifices  have  been  of  the  most  pernicious  kind  to  the  real 
interests  of  the  community,  for  they  have  chiefly  consisted  of  the  previous 
savings  of  the  middle  classes  in  favour  of  the  monied  capitalists  now  always 
rjrmg  in  wait  for  such  advantages.  The  cases  of  individual  hardship  of  this 
nature  tnat  have  come  within  our  own  knowledge  are  of  the  most  heartrending 
description,  when  the  property  sacrificed  would  have  not  only  amply  covered 
aft  risk  of  the  advance  required,  but  would  have  left  a  large  reversion. 

"  Now,  we  apprehend  that  it  is  chiefly  to  a  class  of  securities  not  usually 
liken  by  the  London  bankers  to  which  the  British  Bank  will  direct  their 
attention.  As  a  matter  of  course  the  business  will  be  done  preserving  a  wider 
Margin  than  if  they  were  dealing  with  Exchequer  Bills,  and  the  rate  of  interest 
trffl,  hi  the  same,  vary  with  circumstances.  The  average  rate  must  and  will, 
fckfcrever,  enable  them  to  five  depositors  better  terms,  and  the  good  that  they 
My  accomplish  in  the  wide  field  presented  by  the  metropolis  for  their  exer- 
tions is  at  present  incalculable.  It  will  be  prudent  for  such  an  institution  to 
proceed  with  caution  in  the  first  instance ;  but  we  have  met  no  person  ac- 
quainted with  the  London  money  market  that  has  any  doubt  of  the  success  of 
toe  scheme  if  properly  directed,  or  of  the  benefits  which  it  will  confer  on  a 
large  class  of  persons,  with  an  ample  return  to  the  shareholders. 

M  As  to  the  security  which  the  public  require  in  the  stability  of  such  an 
institution,  Sir  Robert  Peel  amply  provided  for  that  contingency  by  the  re- 
strictions imposed  upon  all-newly-constituted  banks  by  the  Act  of  the  7th  and 
9th  Vict.)  cap.  113.  By  this  enactment,  the  whole  of  the  capital  must  be 
subscribed,  and  half  the  amount  actually  paid  up,  before  the  bank  can  com- 
mence business  ;  whilst  speedy  means  are  provided  for  winding  up  affairs,  if 
ocdya  very  small  proportion  of  the  capital  is  lost.'* 

We  are  informed  that  the  shares  are  being  well  taken  up,  and  the  Directors 
confidently  expect  to  be  able  to  commence  business  very  shortly. 

Transfer  Books. — The  following  are  the  days  for  shutting  and  opening 
fne  Transfer  Books  of  the  Bank  of  England,  for  the  April  dividends : — 

Bank  Stock Shut. . . .  Friday,  9th  March,  1849! 

3  per  Gent.  Reduced ,,....  Tuesday,       13th        „ 

3J  per  Cent „   ....  Wednesday,  14th         „ 

Long  Annuities „  ....  Tuesday,      13th         „ 

India  Stock Wednesday,  21st         „ 

Old  South  Sea  Annuities , Tuesday.       13th        „ 

fcank  Stock Open.. . .  Friday,  16th  April,  1849. 

3  per  Cent.  Reduced , Wednesday,  18th 

3f  per  Cent „   Thursday,     19th 

Long  Annuities „   ....  Wednesday,  18th 

India  Stock „   Wednesday,  11th 

Old  Soutn  Sea  Annuities , Tuesday,       1/th 


»♦ 
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Concluding  Sequel  to  Ledum  delivered  at  Literary  and  Mechanics'  fulfils- 

tions.  By  W.  H.  Leatham,  Esq.  London :  Longman  &  Co. 
Thr  contents  of  this  attractive  little  volume  are  confined  to  three  essays  on 
the  American  war;  on  the  Poets  of  the  nineteenth  century;  and  on  LwiisXVI. 
and  the  first  French  Revolution.  We  have,  on  a  former  occasion,  hud  an  oppor- 
tunity of  directing  the  attention  c>f  our  render*  to  Mr.  Leatham 's  former  stria 
of  lectures  ;  and  it  is  not  by  any  means  a  poor  compliment  to  the  present  pub- 
lication to  sav,  that  it  in  iiuilraw  fulls  short  of  those  to  which  it  is  the  sequel 
We  have  read  the  lectures  on  the  living  poets  with  perhaps  the  greatest 
pleasure.  But  there  is  throughout  the  volume  a  fund  of  good  sense,  and  an 
elegance  of  style,  which  render  the  task  of  perusal  a  pleasant  one.  We  hope 
that  this  is  not  to  he  regarded  as  the  last  of  Mr.  Leathern' s  publications. 

Public  Guaranti-e  mid  Private  Saretyship.  By  James  Knight.  London : 
Longman  and  Co. 
Ik  a  commercial  country  like  England,  where  surety  is  necessarily  required 
from  those  who  occupy  am  situation  of  trust  and  ini[iorWiice,  it  is  surpriuDf 
that  the  joint-stock  principle  nas  not  adopted  long  ago.  Until  the  establish' 
ment  of  the  Guarantee  Society,  no  one  seems  to  have  thought  of  applying  thr 
principles  of  life  assurance  to  those  of  suretyship,  although,  in  the  latter  esse, 
the  profits  to  be  derived  were  evidently  much  greater  than  with  the  former. 

Mr.  Knight,  in  the  essjiy  before  us,  shows  that  the  principle  of  guarantee 
may  be  still  further  and  usefully  extended  by  combining  with  it  life  assurance, 
for  the  parties  guaranteed,  at  reduced  rates.  He  says,  m  illustration  of  ths 
system  of  guarantee  and  assurance  which  he  recommends — '•  The  following 
reasons  will  brielly  txpluiu  the  practical  operation  of  the  combined  system,  ana 
perhaps  be  more  illustrative  of  its  beneficial  tendency  than  a  recapitulation  of 
the  arguments  already  adduced. 

"  1.  The  present  system  of  public  guarantee  is  based  upon  a  principle  which 
is  tvhully  devoted  to  the  interests  of  the  share  holders,  without  any  reciprocal 
benefit  to  the  assured,  and,  therefore,  only  resorted  to  by  those  who  are  unable 
to  find  friends  or  relatives  tu  become  sureties. 

"2.  The  mere  payment  uf  an  annual  per  eeulage,  without  some  contingent 
restraint,  does  not  ensure  the  same  moral  control  over  the  assured  as  the  lies 
and  regard  towards  near  relatives  and  friends  who  undertake  the  responsibility 
of  surety;  and  thus  operates  prejudicially  to  the  genera!  adoption  of  public 
guarantee. 

"ii.  The  policies  granted  by  a  public  company,  duly  aiithomc-il,  ai 
ferable  to  the  bonds  of  private  individuals,  whose  ability  tt 
dependent  upon  c  ire  u  in  stances. 

"4.  The  insurance  of  the  lives  of  clerks,  and  a  neH-rcguUtcd  system ii 
deferred  annuities  and  endowments  lor  their  children,  would  he  encouraged, 
not  only  by  hankers,  directors  of  joint-stock  banks,  railway  and  other  pubhV 
companies.  but  In  parents  and  guardians— the  former,  on  aceouut  of  the  satis- 
faction to  be  derived  from  the  fact  itself,  and  from  its  needed  utility,  couple*1 
with  the  additional  «afcgiinrd  imposed  upon  the  assured  by  making  them  it 
teresled  in  their  own  good  conduct  ;— the  latter,  because  iliey  w 
the  importance  of  life  assurance  to  youth,  and  the  beneficial  t 
union  with  guarantee,  stimulate  its  adoption,  even  in  cases  nhe 
desirable  for  them  to  pay  the  premiums  until  the  assured  were  it 
bear  the  expense." 
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REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH   OF 

FEBRUARY,  1849. 

There  has  been  considerable  excitement,  during  the  last  four  weeks,  in  nearly 
ill  the  great  markets  more  directly  under  the  influence  of  capital.  On  the 
25th  January,  1849,  the  market  price  of  Consols  was  91 ;  on  the  13th  Feb., 
it  had  been  raised  by  a  variety  of  methods  to  as  much  as  94  £ — an  advance  ex- 
ceedingly beyond  the  ordinary  rate  of  fluctuation,  and  scarcely  such  a  one  as 
could  be  accomplished  without  the  help  of  an  organised  system  of  operations 
among  the  jobbers  directed  to  procure  a  higher  price.  Since  the  attainment 
of  this  high  price,  there  has  been  a  reaction;  and  at  the  time  we  write,  the 
market  rates  are  1}  or  2  per  cent,  below  the  quotations  of  the  13th  February. 
The  rationale  of  these  movements  is  not  a  difficult  question.  The  dealers 
took  advantage  of  a  favourable  turn  in  the  market,  and  they  carried  it  beyond 
its  legitimate  mark. 

The  current  value  of  the  public  funds  has  been  materially  aided  by  the  iu- 
totment  of  money,  for  which  there  is  no  ready  employment  in  the  ordinary 
channels  of  business.  There  has  been  throughout  the  month  very  great  diffi- 
culty in  the  employment  of  funds  in  Lombard-street.  For  a  few  days  the 
demand  has  experienced  some  revival ;  and  the  rates  of  interest  are  the  turn 
dearer,  although  the  brokers  are  still  unable  to  accept  the  offers  of  deposits 
made  diem  at  call  at  If  or  2  per  cent.  The  market  rate  on  tirst-class  three 
months'  paper  may  be  described  as  from  2  or  2}  to  2J  per  cent,  per  annum. 

Taking  advantage  of  these  circumstances,  the  Chancellor  of  the  Exchequer 
maed  a  notice  on  the  19th  February,  reducing  the  interest  on  the  Exchequer 
Bills  falling  due  on  the  15th  March,  1849,  from  2d.  per  cent,  per  diem  to  l}d., 
or  to  rather  better  than  2}  per  cent.  The  premium  on  these  bills  is  about  40s. 
The  June  bills  still  remain  at  2d.,  and  bear  a  slightly  higher  value  in  the  market . 
On  a  review  of  all  the  considerations  connected  with  this  measure,  it  is  perhaps 
to  be  regretted  that  the  reduction  was  not  postponed  till  June,  when,  if  expe- 
dient at  all,  it  could  have  been  applied  to  the  whole  of  these  securities.  The 
delay  of  three  months  would  have  afforded  leisure  to  judge  of  the  probable 
duration  of  the  present  accumulation  of  funds,  and  might  therefore  have  been 
undertaken  with  less  hazard,  and  with  a  clearer  apprehension  of  the  grounds 
upon  which  the  alteration  had  become  desirable.  There  would  also  have  been 
toe  farther  important  advantage  that  the  finance  minister  would  not  have  inter- 
fered, in  a  moment  of  some  excitement  and  some  tendency  to  speculation,  to 
increase  the  temerity  and  the  impatience,  by  the  strongest  species  of  declara- 
tion within  his  power.  The  step,  however,  is  now  taken,  and  the  very  small 
interest  borne  by  the  floating  debt  is  again  left  to  make  the  best  head  it  can 
against  any  accident  which  may  interfere  with  the  present  state  of  things. 

The  prices  of  railway  shares  have  been  very  much  under  the  influence  of  the 
half-yearly  meetings,  several  of  which,  we  regret  to  observe,  have  not  been  of 
the  most  cheerful  character. 

The  following  figures  will  preserve  an  usual  record : — 

Railways.  3rd  Feb.  1849.  23rd  Feb.  1849. 

Eastern  Counties       Hi  ..           10} 

Great  Western          ....      ..  101  ..  101 

Lancashire  and  Yorkshire  73  . .           73 

Brighton 35}  . .  35 

London  and  North- Western    ..  136  ..  141 

London  and  South- Western    . .  44  . .           41 

Midland 95  ..           88 

York  and  North  Midland         ..  59  ..           54 


190  Monetary  InUlligeitct. 

STATE  OF  TRADE. 

The  accounts  from  nil  the  uiaiiiilneuiriiig  counties  continue  to  be  veiyfc- 
vourable.  From  Liverpool,  however,  there  is  a  revival  of  the  complaint  "Inch 
bis  been  so  often  made  against  ttic  restless  community  of  that  place.  vii„  tint 
thev  are  forcing  up  tlie  price  of  raw  eottou  beyond  the  legitimate  point.  Oa 
the' 2iith  January,  1849,  the  price  of  ordinary  Upland ih  3Jd.  per  lb.-,  on  thi 
16th  Feb..  it  had  been  rained  to  4gd,,  and  all  the  other  tort*  in  proportwu. 
Argument  in  such  case  in  perfectly  futile,  and  the  only  remedy  ii  toe  one  al- 
ready adopted  in  some  quartern  of  Manchester — a  leas  consumption  of  cotton 
until  the  price  again  become  reasonable. 

THE  CORN  TRADE. 

The  Gazelle  returns  for  England  mid  Wale*  have  been — 


esUr 


.!,u*i: 


97,36/     . 

45    4 

°3,355     . 

45    3 

86,677     - 

45    1 

85,624     . 

45  11 

0    ..    11}    ft    ..     63   3 

Feb.       3    ..       86,677    ..     45    1     ..     46    7    ..      I     (I    ..     52  11 

1ft    ..       85,624     ..     45  11     ..     45    5    ..      1     0    . .     52    h 

The  importations  of  grain  and  me.il  up  to  the  dale  of  the  last  returns  pre- 
sent the  following  results : — 

Wbe.i.  Ulbar  Unto.  Total- 

Nineteen  weeks  ended  l'th  Jan.,  1849      1,667.1m*      1.573.694      3,138.7« 
Tlirec  weeks  ended  7th  Fell.,  1849  ..  468,386         .'1311,885  7811,271 

3J0»JW4  1,004,479  3,938,116. 
During  the  period  of  twenty 'two  weeks  embraced  In  theft"  statistics,  tht 
total  quantity  "I  British  wheat  brought  to  market,  according  to  the  corn  in- 
spector's returns,  was  2,129,000  qrs.,  or  only  104,000  qrs.  more  than  the  im- 
portation shown  by  the  preceding  table.  It  is  perfectly  understood  thai  ihr 
3uantitiea  of  com  sold  in  open  market  lire  only  n  portion  of  tile  eutire  supplies 
erived  from  domestic  sources;  nnd  if  we  adopt  the  usual  computation,  aai 
assume  that  the  returns  in  the  Gazelle  represent  one-fourth  purl  of  the  banc 
produce,  we  are  conducted  tn  the  conclusion  that  since  the  month  of  Septem- 
ber last  the  importations  of  foreign  wkral  have  been  equal  to  26  per  cent,  of 
available  quantity  of  British  wheat. 

It  is  this  very  extensive  supply  on  the  uuc  hand,  and  ou  the  other  the  brtta 
result  of  the  potiito  crop,  which  account  for  the  present  posture  of  affairs  a 
the  corn  trade.  It  must  not  he  supposed,  li oh  ever,  that  at  ita  present  prut 
the  importation  of  foreign  wheat  Is  to  lie  regarded  n>  a  desirable  mercantile 
operation.  We  must  bear  in  mind  that  some  very  large  part  of  the  liberal  si- 
tu -i  I...  creu  at  present,  of  foreign  com  are,  in  fulfilment  of  orders,  despatched 
from  hence  in  tbe  autumn  of  last  year,  when,  tinder  the  influence  of  universal 
reports  of  deficiency ,  the  tendency  of  price*  was  considered  to  be  decided!; 
upwards.  It  is  to  he  apprehended  that  although  there  has  been  no  extras* 
decline  in  the  value  of  the  article,  very  few  of  these  speculations  have  been 
successful.  Aud  so  far  as  any  opinion  can  be  ha/iirdcd  upon  a  subject  open  to 
so  many  disturbance*,  wc  are  aiuiu*!  diapuM-d  to  coincide  mill  those  who  lool 
forward  to  no  important  variation  in  the  present  state  of  the  markets  until  the 
accounts  of  the  maturing  crops  begin  to  exercise  an  iurlucnc*.  We  are  not 
insensible  of  the  pressure  of  a  certain  degree  of  agricultural  distress,  and  w 
most  sincerely  sympathise  with  those  who  suffer  from  it  j  but  wc  are  sfnJ 
that  any  scheme  of  relief,  or  imy  hope  of  mitigation  which  piue.i-da  upon  tht 
assumption  of  a  high  price  of  com,  can  only  increase  the  evil  it  professes  to 
cure,  by  adding  disappoint  me  ut  to  the  inconveniences  already  incurred. 
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FOREIGN  EXCHANGES. 

Between  the  1 6th  and  23rd  February  there  has  been  rather  a  sudden  fall  in 
the  exchange  upon  several  continental  places.  Paris  (short)  has  declined  from 
25.25  to  25.17;  Antwerp  from  25.70  to  25.62,  and  Amsterdam  from  12.2J  fo 
12.14-  It  is  pretty  certain  that  these  rather  extensive  falls  in  the  exchange 
are  to  be  ascribed  to  merely  temporary  causes — the  remittance  of  the  proceeds 
of  sales  of  goods  or  stocks  carried  out  under  previous  instructions,  or  sonje 
operation  of  a  similar  character.  There  is  no  reason  to  suppose  that  the  de- 
cline arises  out  of  any  of  the  causes  which  are  commonly  described  as  producing 
adverse  quotations. 


BANK  OF  ENGLAND. 

The  Bank's  returns  have  been — 

LIABILITIES. 

Date. 

Public            Private 

Total 

Total 

1S49. 

Circulation.       Deposits.        Deposit*. 

19.76    ..     3.67    ..    11.73    .. 

Deposits. 

15.40    .. 

fes*. 

IiabiliCi& 

Jan.     20 

3.48 

«5o.o4 

27 

19.79     .,     3.88     ..11.64     .. 

15.52    .. 

3.49 

oP.uB 

Feb.      3 

19.92    ..     3.92     ..    11.33    .. 

15.25    .. 

3.57 

. .     38.75 

n        10 

19.44    ..     4.55    ..    11.19     .. 

15.74    .. 

3.58 

. .     38.77 

„      17 

19.40    ..     5.30    ..    10.49     .. 

ASSETS. 
Bullion  in 

15.79    .. 

Bullion  in 

3.58 

. .     38.77 

Date. 

Public             Private         Banking  De- 

Issue  De- 

Total 

Total 

1849- 

Securities.        Securities.        partment. 

partment. 

Bullion. 

Assets. 

Jan.    20 

13.62    ..     9.97    ..    10.42    .. 

4.63      .  . 

15.05 

38.64 

„    27 

13.88    ..     9.87     ..    10.35     .. 

4.69    .. 

15.04 

•  •      Oo.oti 

Feb.     3 

13.8S    ..     9.76    ..   10.32    .. 

4.78    .. 

15.10 

. .     38.70 

„     10 

14.02    ..     9.50    ..    10.90    .. 

4.35     .. 

15.25 

. .     38.77 

„      17 

14.02    ..     9.36    ..   11.10    .. 

4.29    .. 

15.39 

. .     38.77 

The  increase  in  the  Public  Securities  of  the  Bank  from  13,620,000/.,  on  the 
20th  January,  to  14,020,000/.,  on  the  17th  February,  and  the  decline  in  the. 
Private  Securities  week  by  week,  are  very  palpable  evidences  of  the  prevalent 
condition  of  the  money  market.  In  November,  1848,  the  Public  Securities 
were  13,330,000/.,  and  the  other  securities  10,210,000/.  Three  months, 
therefore,  has  sufficed  to  add  690,000/.  to  the  public,  and  to  abstract 
860,000/.  from  the  pnvote  channels  of  investment  open  to  the  Bank.  Thqse 
are  certainly  very  considerable  amounts,  and  remove  all  question  that,  as  a 
matter  of  private  profit  and  loss  for  the  present  moment,  the  retention  of  3 
per  cent,  as  a  minimum  rate  is  not  a  measure  to  which  the  Bank  can  be  vqpy 
partial.  There  have  been  the  usual  rumours,  week  by  week,  of  the  intention 
of  the  directors  to  reduce  their  rate.  So  far,  no  alteration  has  been  made  \ 
and  this  is  a  matter  upon  which  we  may  fairly  congratulate  both  the  Bank 
and  the  public.  We  quite  admit  the  fact  of  a  temporary  loss  to  the  Baijk, 
but  we  cannot  permit  ourselves  to  doubt  for  a  moment  that  that  temporary 
loss  is  most  abundantly  compensated  by  advantages  of  a  general  nature. 
Whenever  the  management  of  the  Bank  of  England  again  receives  tjie 
revision  of  the  legislature,  the  adjustment  of  these  occasional  sacrifices,  by  the 
introduction  of  some  compensatory  arrangement,  must  form  an  important 
element  in  the  discussion.  The  bullion  slowly  increases,  and  with  a  partial 
check  of  short  intervals,  the  tide  of  the  metals  continues  to  be  towards  tjiit 
country.  The  banking  reserve  is  again  very  large  (11,100,000/.),  and  there 
are  no  symptoms  in  any  degree  calculated  to  arouse  distrust  in  any  part  of 
the  above  figures. 
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Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Week*  ending  as  follow*. 

ISSUE  DEPARTMENT. 


T 


2849- 


1849. 


i  Jan.  20th.   i  Jan.  27th. 


Notes  baaed. 


;    28,270,375  I    28,315,870 


1849.        I         1849. 
Feb.  3rd.    >  Feb.  10th. 


£  4 

28,330,845       28,447,280 


1849- 
Feb. 17th. 


88,695,795 


Government  debt. .... 

Other  securities 

Gold  coin  and  bullion 
tflrer  bullion   


11,015,100 

2,984,900 

13,768,303 

502,072 


11,015,100 

2,984,900 

13,813,798 

502,072 


28,2/0,375       28,315,870 


11,015,100 

2,984,900 

13,828,773 

502,072 


28,330,845 


11,015,100 

2,084,900 

13,945,208 

502,072 


28,447,280 


11,015,100 

2,984,900 

14,093,723 

602,072 


28,595,796 


BANKING 

DEPARTMENT. 

1849. 
Jan.  20th. 

1849.       |         1849. 
Jan.  27th.   |    Feb.  3rd. 

1849* 
Feb.   10th. 

1849. 
Feb.  17th. 

'■frirtorV  capital 

14,553,000 
3,481,432 

3,6/1,140 

11,727,617 
1,131,128 

14,553,000 
3,488,107 

3,877,648 

11,642,799 

1,112,840 

14,553,000 
3,576,625 

3,922,307 

11,328,544 

1,144,824 

14,553,000 
3,578,862 

4,551,829 

11,190,305 

1,108,132 

14,653,000 
3,580,487 

5,303,317 

10,491,860 

1,114,470 

lm ' 

Mfie  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
moners of  National  Debt, 
tad  Dividend  Accounts)    .... 

34,564,217 

34,674,394 

34,525,300 

34,982,128 

35,043,131 

Gsnrament  securities  (including 

Dcm  Weight  Annuity) 

OwMswuiities  

Biles 

Wd  and  silver  coin  


13,621,954 

10,622,147 
9,641,940 

778,176 


13,882,267 

10,427,681 

9,638,345 

726,201 


34,66*4,217  >    34,674,394 


13,882,267 

10,314,654 

9,663,460 

774,919 


34,625,300 


14,022,267  14,022,267 

10,048,716  i  9,916,204 

10,108,960  10,308,040 

802,185  796,563 


34,982,128 


36,043,134 


€\)t  4Mangt& 


Amsterdam,  S  months 

Ditto  at  sight 

btterdam,  short  .. 
Astverp,  3  months. . 
Banburgh,  ditto. . . . 

'srk.short 

tois,  3  months  .... 
towcaies,  ditto  .... 
■•rdeaux,  ditto  .... 

faakfort,  ditto 

Vicaaa,  ditto. 

Jfcste,  ditto 

Madrid,  ditto   

Cistt,  ditto 

U^on,  ditto 

~*^*t  ditto • .  • 

S&S&:::::: 

■Bjbbu,  ditto • 

jNwa,  60  days'  date 

^*PwW0b  CBttO    •••••• 

*w  JsfwiiUy  ditto  •  • 


Jan.  26th. 


12  21 

12  * 


3 
75 


12 
26 

13  ll£ 
26  35 

25  60 

26  60 
26  65 
121* 
11  27 
11  30 
48 
48| 
39 

96  36 
404 
USA 
U8| 

«i 


Feb.  2nd. 


12  24 

12  of 

12  2* 
25  80 

13  11| 
25  40 
25  65 
25  65 

25  70 
121j) 
11  27 
11  30 
48* 
48| 
32  30 

26  50 
40* 
118* 

119 
51, 

82* 


Feb.  9th. 


12  2* 

12  0* 

12  2* 
25  75 

13  11* 
25  40 
25  60 
25  65 

25  70 
121* 
11  29 
11  29 
482 

49 
32  50 

26  60 

40* 

118* 

119 
51* 

62* 


Feb.  16th. 


12  2* 
12 

12  2} 
25  70 

13  llj 
25  27* 
25  60 
25  60 

25  65 
121* 
11  27 
11  28 
49 

49 
32  10 

26  40 
40* 
1183 
119* 
52 
62| 


Feb.  23rd. 


12  2 
12 

12  2* 
25  65 

13  11* 
25  20 
25  47* 
25  47 

25  50 
121* 
11  26 
11  27 
49 
49 
32  20 

26  60 
39* 
118* 

U9 
82* 
62* 


Eaters'  MagtMbe  Appendix,  March,  1849. 


bankers'  mtMy  CtrraUtion  ^tuflfr 

Ptirtitaat  to  the  Acil  $-8  Victoria,  c.  32 ,-  tstraettdfrom  M«  IjQkdcm  Qahtiu. 


PRIVATE  BANKS. 


V«.»      J-,1 


I  Aiutovrr  Bank    

I  Ashfurd  Bank 

3  Aylsbam  Bmk   

I  Aylwbury  Old  Bank 

i  Baldock  and  Biggleswade  Bank 


*  15a-iii^-l"lit'  and  Odiliam  Bank 

a  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank     . . 

n«  Bewdley  Bank    

.  t  Bicester  and  Oxfordshire  Bank 

12  Birmingham  Bank— Attwoods4Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  flank 

15  Boston  Bank— Garfit  and  Co 

1G  Boston  Bank— Gee  and  Co 

17  Bridge««t*r  Bank 

IB  Bristol  Bank 

19  Broscliy  and  Bridgeiiorth  Bank    .. 

20  Buckingham  Bunk 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    

24  Bath  City  Bank 

2o  Brdfordslnri*  Leigbtou  Buziard  Bk. 

26  Birmingham  Bank — Tayloro;  Lloydsi 

27  Bradford  Old  flank    | 

28  Brecon  Old  Bank   j 

29  Brighton  Union  Hank    

30  Hurling  tun  and  Driffield  Bunk ■ 

31  Bury  St.  Edmund's  Bank j 

32  Broinsgrove  Bank I 

3:i  Cambridge  Bunk— Moitlock  &  Sou's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank    I 

36  Carmarthen  Bank   

37  Cbertsey  Bank    j 

38  Colehcster  Bank i 

39  Colchester  and  Essex  Bank    

I  (J  Cornish  flank  -    , 

41  Coventry  Bank 

42  City  Bank,  Exeter i 

43  Craven  Bank ' 

44  Chrislchurch  Bank j 

45  Cardiff  Bank   

4ti  Chepstow  Old  Bank j 

47  Derby  Bank— Messrs.  Evans    ....| 

48  Derby  Bank— Smith  and  Co i 

49  Derby  Old  Bank    | 

50  Devize."  and  Wiltshire  Bank 

51  Diss  Bank 

52  Doncatter  Bank  and  Retford  Bauk  I 


£ 
17,751 
11,849 

MM 

48,461 

17,182 
24,730 
34,218 

8,515 
18,587 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26.717 
29,657 
82,362 
43,457 


£ 
11, 494 
10,288 

+.770 
3°,i47 
18,014 

8,50a 
■3,959 
33.4J4 

"».4*9 
■1,501 

M,3«i 


1,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

JJH 
16,798 

■-•.-..  ;k 

49,916 


1  S7.10J 
10,177 
5.3*8 
30,78 1 

'7,i9» 
69,711 
H.l«4 

*4<iJi 

3 ,  068 


4M.704 

III, 86V 
12.(M.i 
■21..V27 
77,154 
2,840 
7,001 
9.3B7 
13,332 
41,304 
87,237 

10,657 


41,804, 


33^671,   15.915 


i.«9* 
3.  "47 

15.765 
31,615 
3L475 
7.169 
14,167 
1 1  64.735 
1  1.J17 
6,169 

i,4$j 


13,310 
10,480 

4.715 
30,365 
16,816 

8,131 
'5,550 
30.101 

8,501 
■3,3*o 
",985 
13. 968 
1 1,016  j 

7,764 
S5,87o 
.0,67* 

5,»8o 
31.871 
19,186 
'7.75° 
69.953 
H.7«S 
14..879 

3,5<>7 

33,."9 
54.10O 
33.996 


41,058 

16,098 

3. '60 
16,491 

Jl,7iS 

33.9'J 
7,685 
14,739 
«5.8i5 


53,47« 


il.i  . 

18,9*0 
■9. o*9 
TO.ijI 

3:8 


niKLr  BMURNa  ov  banks  or  taiim. 


■ton  Buik 

port  Bulk 

tater  Old  Bank 

Jonimll  Bank    

tiding  Bulk    

Bk.  &  BUhop*  Stanford  Bk. 


«-Bank    

am  B.uil  —  Hiirilv  &  Co. 

P  Old  Bank 

ml  City  and  Count;  Bulk 

rd  and  Ware  Bank    

King>  ton- upon -Hull  Bank 
tgdun  Town  ft  Court?  Bulk 

A  Buik 

Hempstead  Bank 

vdthirc,  Hitcben  Bank 

led,  Rosa,  ft  Ajvhenridd  Bk. 

■  Bank 

ii  ft  Neednam  Market  Bauk 

■iBank  

w  aud  Radnurahire  Bank 

too  Bank    

■borough  Old  Bank   .... 


lag  Bank 

End  Stiiift 


Union  Bank  . . 

tcrBank 

Old  Bank... 


ki  Bank 

niT  Bank  ft  Uandilo  Bank 

aaoTooa-h  Bauk   

ytou  Bank 

Regit  and  Luuvlnaliirc  Bank 
Refh>  and  Norfolk  Bank 
MfaUBanlt    


orough  Bank 

•roft  NortliWiitah.  New  Bk. 

acthehire  Bank 

■'B*ik  

Ii- A  if  lit  ill.  lVCoju.  Bk 


hOldB 


in-  Newport  Old  Bank 


■rrBanl 

67  and  S 


10,664 

18,807 


■.di. .;■>:; 

8,977 
14,202 

6,681 

6,321 
14,524 
80,3«2 
38,038 
12,364 
13,63b 
10,970 
56,591 

6,778 
23,842 
36,764 
27,615 
11,901 
80,699 
19,895 
26,050 

9,000 
21,825 
44,663 

9,192 

5,624 
53,357 
37.469 
32,322 
44,836 
32,786 

32,945 
7,359 
5,038 
42,817 
13,917 
13,760 
7,692 
19,073 
12,490 
10,906 
18,686 
29,335 
16,363 
6,600 
28,788 
51,613 
36,787 
MJW8 
4.M1 


07.530 
8,477 
38,17S 


80,159 


40,363 
4.34° 
19,01s 
31,504  1 
19,605  I 
'9,879 
66,645 
10,780  ' 


7i7'0 

5,395 
S*.4J* 
34.899 
14,164 

1  30,659 
«.3'7 

■  76,399 


£0,119 

6. 475 
3,633 
37,608 

5.4W 
"1,797 
«,iS« 
7,8o7 

*S, 871 

10,580 
7.9+5 

46,66.; 
10,170 
10,637 
i.»4* 

*7,5°S 
9.499 
4l.36( 

So, 166 
50,636 
4i."«74 
16,688 

5.75'  I 
10,  li» 

S.M4 

5. +5* 
10,053 
11.769 
16,580 
■3,648 
11,009 
19,801 
39.5" 

4.5" 
10,330 

'oi57i  I  -., 

67,315  !  66,631 

11,041  1  11,156 

'7-4°9  '  i7,;i« 

7.188  I  7,3,7 

'8,705  18,140 

33.">7  !  33,oo8 

7.604  7,98$ 

5.lBl  '  5,410 

53,847  ■  54,191 

35,194  .  3+.303 

15.049  !  15.144 

3i,l66  !  31,310 
11.5J7  '  K.479 
■  76,510  75,319 
19,171  16,119 
6,369  I  6,813 
3.593  I  3.7oi 
P.O."  '  36,703 


64.943 
9.559 
4' .047 


17,316 
".37* 

5.488 


10,568 
11,117 
15. '44 

'3.49* 
='.958 
(8,683 
38,498 
4.510 
10,681 
3'.398 
'9.745 


46,045 
10,063 
'9,975 
3.8*7 


45.383 
19.073 
•9.71J 
i.8aj 


WEEKLY    RETURNS    OF   BANKS  OF    ISSUE. 


1= 


1 1 0  Norwich  Crown  Bank 

111  Norwich  and  Norfolk  Bunk. 

112  Nottingham  &  f 

113  Nuneaton  Bank 

lit  Naval  Bank,  Plymouth    

115  New  Saruni  Bank     

11C  Nottingham  Bank     

117  Oswestry  Bank 

118  Oiforcl  Bank    

1 19  Oxford  Old  Bank     

120  Old  Bank  Tonbridgo 

121  Oxfordshire  Witney  Bank 

122  Pease's  Old  Bank,  Hull 

123  Penzance  Bank 

124  Peterborough  Bank— Yorkeoi  Co. 
123  Peterborough  Bk.— Simpion  &Ct>. 
l'.'ii    Pembrokeshire  Bunk    

127  Reading  Bunk — Simmonds  fli  Co. 

128  RendingBank— Stephens*  Bhuidv 

129  Richmond  Bank,  York    

130  Ringwood  and  Poole  Bank 

131  Rochdale  Bank 

132  Rochester,  Chatham,  &  Strood  Bk. 

133  Royston  Bank 

131  Rugby  Bank 

135   Rye  Bank 

13G  Reigole  and  Dorking  Bank 

137  Ross  Old  Bank,  Herefordshire    .. 

138  Saffron  Waldcn  &  North  Essex  Bk. 

139  Salop  Bank 

U0  Scarborough  Old  Bank     

HI   Shrewsbury  Old  Bank 

M2  Si  King  bourne  and  Milton  Bank  .. 

143  Southampton  Town  &  County  Bk. 

144  Southwell  Bank    

145  Southampton  and  Hampshire  l!;uili 
KB  Stoue  Bank 

147  Stourbridge  Bank 

148  Stafford  Old  Bank    

149  Stamford  and  Rutland  Bank 

150  Stourbridge  Old  Bank 

151  Shrewsbury  and  Welsh  Pool  Bank! 

152  Taunton  Bank 

153  Tavistock  Bank 

154  Thombury  Bank 

155  Tiverton  and  Devonshire  Bank  ., 
15b'  Thrapstone  and  Kettering  Bank.. 

157  Tring  Bank  and  Chesham  Bank  .. 

158  Towcester  Old  Bank    

159  Union  Bank,  Cornwall    

160  Uxbridge  Old  Bank 

101   Wnlliiigford  Bank     

162  Warwick  and  Warwickshire  Bank 

163  Wellington  Bank,  Somerset    

164  West  Riding  Bank   

165  Whitby  Old  Bank    

*     '  r.Alr«&»rd&  Alton  Bk. 


27,321 
15,651 

31.047 

13,47! 
1  l,i'77 
:.14.391 
13.1K3 
11.H52 
•1H.H07 
11,10.'. 
12.54.', 
I2.K32 
12,'JIO 
37. MO 

13.271 


i;,i*:»o 

■.'H.MO-l 

I ;'..;  no 

1,420 
47.046 
2-J,  ;■,:)« 
21,813 


6. 770 
0,104 
17.2D5 
14.166 
31. H5* 
17,500 
25.330 
2(t,7'J'J 
13.421 
10,026 
13,170 
11.55'J 


20.130 
17,064 
:50,;.04 
6,528 
40, 108 
11,258 


I  +*,'*5 

S5,«- 

7. 47  J 
4.8*9 


7.73J 

7.*=4 
,0.654 


45.4*' 

63,856 
7,855 
4,345 

11,366 


8,960 
35.315 

5.7" 


5. '63 
9.796 


i.i.958 
15,14)* 

1 7.476 


te.*78 
Lift 


-■■:■■ 


7.714 
♦3.084 


»,oM 


.',5'9 

9.765 
9.083 

i?!o*j 

S.»3° 

y.oSj 
4.978 
9.9«5 


11,164 
4,'  *4 


«*,949 
■8,017 

7tM6 
6,591 
J.toU 
11,601 

m,4W 

8,110 
7. 745 
18.0JJ 

6,16, 

*3x9  1 

3,144 

4*.  405 


WHBXLT   RETURNS  OF  HANKS  OF  IHIUB. 


AVERAGE  AMOUNT. 


pr  and  Hampshire  Bank 

bOld  Bank 

■rth  and  Derbyshire  Bank 
and  Lincolnshire  Bank. 

mbe  Bank 

jnpton  Bank — Goodricke 


nhire  Bank    

lldBank    

Ear  and  WilUhire  Bank. . 
mpton  Bank— R.  &  W. 


6,737  II    4,181  4,576 

16,461      it,  014  13,911 

37,602 1    30,363  19,341 

59,713     +7.384  46,975 

7,6021!     Si  3»  5.101 


U.lBOll 

15,463 
87,448 
11,309 
19,93; 
24,896 

1,867 
;j  3,1 16(1 
13,229 
10,033 
46,387 


■5.54° 
^,s4i 
47.741 
4.713 


15,140 

47,i63 
4.4S4 


,500  1   13,664 


46.85B  I  47,6i; 
'1.4°'  I   11. 
'.385  I     1,176 


JOINT  STOCK 

Vfrtmoreland ||  12,225 

tanking  Company 9,563 

'■  ■  1 L I " : I : . .     (    ■ ..nil 49,292 

strict  Banking  Company  9,418 

ATiilehavPn '  32,681 

C'oain'ji-rL'iii]   Banking  Co.  20,OB4 
rtoieter,  andStafforilshireJi 

JuJt   60,701 

IditN.  Derhj«h.  Bk.  Co.  10,421 

id  Union  Bankine  Co.  . .  35,395 

m  &  Glo'aterahir.'  Bk.  Co.  12,786 

A  Warwickshire  lik.  Co.  28,734 

Union  Bankine  Company  16,251 
Gloucester  Banking  Co.    144,352 

Cumberland  Banking  Co.  25,610 

Sand Di*tri..'t  Hunk '  19,972 

at  Bromwich  Itkg.  Co. '  37,696 

I  Derbyshire  Banking  Co.  20,093  | 

1  Dwt.  Joint  Stock  Bt.  Co.  26,134 

ingland  Bank 25,025 

rsfaire  Banking  Companv  155,920 

jinl  Stock  Bank |  18,534 

eld  Banking  Company    . .  37,354 

sine  Company     29,333 

".iii.ii'r-L.il  It-.nkiim  Cu...  13,733 

Hiid.i.Tfh.  M  Cnion  Bank  44,137 

tanking  Company 1.503 

ihire  Banking  Company,, 
rough  and  Claro  Bkg.  Co. 

t Joint  Stock  Bank 
liking  Company     .... 

iking  Company 

lire  Banking  Company  . . 
ad  Lindsay  Hanking  Co. 

sstPriorjaiWarwicksh.Bk.i  13^875 

ad Tenbory  Bank  ,...,.[  10,115 


25,047 
28.059 
3,952 
64,311 
23,076 
86,060 


BANKS. 

7.384 

8,098 

7.65o 

7,990 

7.705 

44.741 

48,591 

47.94' 

46.895 

9.954 

17.418 

18,410 

18,600 

'5.75° 

15,088 

15,161 

.6,6.4 

55.370 

55.034 

53.°i6 

8,714 

9.450 

9.480 

16.951 

17,940 

18,809 

9.133 

9.106 

9.081 

11,18a 

11,719 

, 1)413 

94,915 

96,115 

95,006 

93,640 

l'.37S 

11,631 

■J. 813 

34.74° 

36,357 

io.755 

19,176 

15.665 

14.113 

'3,475 

15.340 

15,183 

13.385 

1*8,175 

■4.653 

'4.414 

15.135 

38,169 

38,915 

19,118 

19.403 

0,111 

9.751 

9.556 

31.056 

35. '75 

1.500 

'.549 

',487 

15,618 

'5.557 

'5.367 

19,899 

=  .894 

'.755 

45.863 

46,910 

46,168 

10,995 

n.511 

7' .440 

70,591 

71,981 

47.no 

46,746 

S'5£l 

9.85S 

•sHB 

*Ai 

wimi.t  MrMikM  »#  MM*  d§  I 


ire*  Robinson's  Notts.  Bank  .. 
"    N'.ittinjjtntn  mid  Nolls.  I'mikim;  Co. 

8  Newcastle,  Shields,  and  Sunderland 

Union  Joint  Stock  Bank  .. 
3  National  Provincial  Bk.  of  England 

0  North  Wilts  Banking  Company    .. 

1  Northamptonshire  Union  Bank     .. 

2  NorituwinlnTisliire  Banking  Co.    .. 

3  (forth  and  South  Wales  Bank 

4  Pari'i  Leicestershire  Banking  Co... 

5  Saddle  worth  Bunking  Company    . . 

li   SliHh.UI  Hatitinn  Company 

r  Stamford,  Spalding  \  IS.i-l"li  l!k.  Co. 
S  Stnrkey's  Banking  Company    .... 

[I   Shropshire  Banking  Company 

r>  Nmurhridce  and  KiddmniiKter  Bk, 

1  Slutti.'ld  and  Hauiunshire  Bank    .. 

2  Sheffield  &RotherhamJt.  Stuck  Bk. 

:t  S'.'..(:. ■!'..■!■■  iiTui  w  i ■ : j - l . ■  v . j . 1 1 1  I'.iink . . 

4  Storey's  and  Thorns*'*  Bank 

',i  Wolverhampton  &.  Staffunlnli.  Bank 
n  W  ak.tield  and  BurusJey  Union  Bank 
?  Whitehaven  Joint  Stock  Bonk  . . . 

9  Warwick  and  Leamington  Bkg.  C< 
9  West  of  England  and  Sooth  Wales 

District  Bank 

I)  Wilts  ant!  Dorset  Banking  Company 
I  West  Ridi,iE  Union  llmikingCo,  .. 
1  Whiti.-lnir.'iuimi  Kll^mcrc  Bkg.  Co, 
J  Worcester  City  *  County  Bkg.  Co, 
t  York  Union  Banking  Company  . . 
1  York  City  and  County  Banking  Co. 

3  Yorkshire  Banking  Company    


*ummnni  of  tljr  atobf  Return*. 


182  Private  Bank* 4,812,458 

fl6  Joint  Stock  Bank*  . .  j  3,409,987 


249 


Total*.. 


.    8,222,443 


Jan.6. 

l,5,f,3i< 


G,H0,73!i 


1,673,523  |  3,668,293  ! 
2,668,233  j  2,650,981  . 

6,z*i,m  6,339.2;* ! 


Arrrmjr  W.ekly  Cinjokti  n  of  the**  Banki  for  the  month  ending  J  anil* 

Private  Bank* Mil |,li 

Joint  Stock  Bank* lillil 

Average  Weekly  CircuUtion  of  Prim.  *».  Joint  *fe«k  Bank*  Z 

ending  a*  above ;,  1. ..  1 ...l,lii  (»M*J. 

On  a  eofaptriaon  of  the  above  with  the  Retirna  for  the  Moftrn  MtOoW  M 
hurt,  It  ■howa— 

An  fMTMM  la  the  Notes  of  Printe  Butka,  of. 

An  nWW  in  the  Not«  of  Joint  Stock  Banks,  it .' : : . .  I . 

Totti  !«*«■•.  •>  the  Month    UU) 


ciftfefrLAtidft  fttettTRNS. 


And,  is  compared  with  the  Month  ending  the  29th  January,  1848,  it  shows — 

A  decrease  hi  the  Notes  of  Private  Banks,  of £94,593 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 94,591 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .    £         2 

The  fixed  issues  of  the  several  Banks  have  been  reduced,  since  the  last  Returns,  £3,745 
sip  account  of  the  St.  Alban's  Bank,  of  Mr.  J.  S.  Story,  and  £3,289  on  account  of  the 
Wrexham  Bank,  of  Mr.  R.  M.  Lloyd ;  and  after  making  allowance  for  these  reductions, 
fee  following  appears  to  be  the  comparative  state  of  the  circulation : — 

The  Private  Banks  are  below  their  fixed  issue £1,164,349 

The  Joint  Stock  Banks  are  below  their  fixed  issue 780,541 

Total  below  the  fixed  issue £1,944,890 

Note. — The  amount  of  notes  in  circulation  of  the  following  Bank*,  at  23rd  December,  1848,  having 

i  omitted  in  the  London  Gazette,  were  not  inserted  in  our  last  Returns,  viz.: — 

Farringdon  Bank — Barnes  &  Medley — amount j6,4,Q65 

Kington  and  Radnorshire  /Sank— J.  Davies  &  Co.— amount 19,978 

9088  OLD  BANK—Mestrt.  Pritehards  £  Allaway.— The  "fixed  issue"  of  this  Bank  is  4'4,4S0, 

not  £~,Ain.  as  misprinted  in  some  of  our  late  numbers. 


Irfeh  ami  *rotd)  Cumulation  fttturtts. 

hngt  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  27th  day  of  January,  1849. 

SCOTCH   BANKS. 


SAME  OF  BANK. 


Bank  of  Scotland 

loyal  Bank  of  Scotland  . . 
British  Linen  Company. .  . . 
Commercial  Bk.  of  Scotland 
fakmal  Bank  of  Scotland 
tmoD  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.    . . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . . 
rWtn  Banking  Company  . . 
fentral  Bank  of  Scotland. . 

Totals  (Scotch  Banks)  . . 

• 

Bank  of  Ireland    

Provincial  Bank 

Bdfast  Bank 

Northern  Bank 

ulster  Bank 

National  Bank 

Carrick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  B*kf)  ..  4. 


I 

Authorised    j ! 
Circulation.  .1 


Avenge  Circulation  daring  Foar  Weeks, 
ending  as  above. 


£i  and 

upwards. 


Under  £i. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


£ 

97,004 
56,421 

113.173 
125,887 

82,082 

99.759 

4i>5*i 
28,766 

19,090 
40,271 

7,ii3 

8,535 
103,420 

20,877 

39, 84* 

'5»38* 

12,741 


",733 


£ 
209,184 
122,466 

275, x79 
279,438 

199,917 
202,293 

74,339 
73,729 

55,744 

83.304 

20,213 

19,494 

266,854 

72,598 

57,391 
38,036 

27,504 
31.5*5 


Average 

Amount  of 

Gold  &  Silver 

Coin  held 

during  Four 

Weeks  ending 

as  above. 


"3,087,209 

IRISH 

3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


923,620  ,2,109,248 

BANKS. 


£ 

306,188 
178,887 

388,353 
4^5,325 
281,999 
302,052 
115,860 
102,495 

74,834 

123,575 

27,327 

28,029 

370,274 
93.47* 
97,232 
53.422 
40,245 
43,299 


3,032,872 


£ 
161,967 

81,424 
126,413 

122,778 
58,986 
98,834 

29,243 
39,430 

18,135 

17,235 
4,761 

9.729 
126,203 

**»439 
5". 540 
13,898 
12,246 

H.643 


1,013,904 


6,334;494 


1,703.050 

1,014,475 

2,717,525 

78i,437 

288,353 

432,139 

720,492 

344.940 

47,899 

187,863 

235.7*2 

105,187 

25.3*3 

15*. 914 

182,228 

88,458 

16,708 

199.227 

215.93* 

59.488 

199,954 

348,85* 

548,811 

H5,834 

4.548 

7,743 

12,292 

4,3*1 

17,762 

23,931 

4'.*93 

15,758 

*.30?;5*? 

2,S*1>*** 

4»*74»739 

1,645,463 

CIRCULATION    RETUK.V 


SUMMARY  OF  IRISH  AND    SCOTCH  RETURNS  TO  JAN.  27th.  ISM, 


The  Returns  of  Circulation  of  the  Irith 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 27th  January  last,  when  added  together, 
give  the  following  at  the  average  weekly 
circulation  of  these  banka  during  the  patt 


The  fixed  iiauei  of  the  Irish  and  ScWi 
Banks  at  the  present  time,  are  given  in  tin 
Banking  Alumnae,  for  1849,  M  follow.- 
■ltgimt.-4o.lU.* 
red  M  iatue     t.tVM 


On    comparing   these 
Returns  for  the  month  ending  30th  December 
lost,  they  show — 


.171  ih  ending 


tflJMrfl 

of  Gold  and  Silver  held  114 
[he  sever*)  binlu,  dnriaiid 
post  montn,  nave  been  as  follows  :— 
Uulii  ami  Sil.fr  hi-1,!  lay  the  Ihih  Bioh.Cl.M.1* 
(iolilandSuvMhcldhytbeSecitcbBu.il  l.«L<*> 


lit. id  ■  .fti..-.-i 


Being  an  increase  c 
if  Irish  Banka,  am 
on  the  part  of  the 

_  ,  lexers!   amounts  he! 

«8aj,W7  j  preceding  month. 


a  decrease  of  £  ItUl 
eoleb  Bank*,  m  i" 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JAN.  27t 


Hank  of  England. . . 

Private  Banks 

Joint  Stork  Bmuu  . 

Total  in  England... 


rni.,-,1  K 


■    ■ 
Mir.iM 

i.ii'.Miir 

j,sr«,mo 

t.e;*.m 

SI.WJ.B8fl 

as.iaj.SM 

i,1!-e-« 

The  comparison  of  the  month  ending  Jsnuary  39th,  184S,  with  the  month  mta 
January  27th,  1849.  ahow*  a  dtcren*'  in  tin'  IWik  of  England  fin-tiUtimi  of  £?7B.fl* 
a  deertatt  in  Private  Banks  of  £94,593,  and  hi  rxcrrw  in  Joint  Stock  Bank.' 
£94,591  ;  being  ■  total  dtertott  in  ttnglsnd  of  £7J0,O8<  ;  while  >u  Sgotfju)  Ikr 
is  a  deertatt  of  £128,150;  and  in  Ireland  a  drtrtait  of  £BW,  1J7.  Thua  lhwrw 
that  the  month  ending  January  27th,  us  compared  with  the  .ome  period  last  yai 
presents  a  deertatt  of  £770,084    in  England,  and  a  dtertaie  of   f  1,497,411  is  It 

MM  Khyffen 

'Die  return  nf  Bullion  in  the  Bank  of  England  for  the  month  ending  January  SJil 
gives  an  aggregate  amount  in  both  departm™ts  of  £15,014,753.  On  *  romparwm  I 
this  with  the  Return  for  the  month  ending  December  30th,  there  appears  to  hr  i 
intrtaie  of  £197,554  ;  and  on  rwreaae  of  £2,022,481  when  ttomparcil  wtt  Ihr  au 
period  last  yew. 

Tlie  stock  of  specie  held  by  the  Banks  in  Scotland  and  Irrlotid  daring  ihe  mool 
ending  27lh  Jsiiunry  was  ±2,6:,<\,M7  being  an  ;«rrrir.e  nf  £36,198  itt  romnana]  iril 
the  retnm  of  the  previous  month,  and  a  drertate  of  £88.246,  m  compared  with  ti 
corresponding  |oriud  Inst  year. 

Waurhnr  ft  Sons,  Prinlrn,  DC  & 


THE  BANKERS'  MAGAZINE ; 


AND 


Sountal  of  tl)t  iHonep  JHarfett* 


APRIL,    1849. 


THE  INFLUENCE  OF  A  CONVERTIBLE  PAPER  CURRENCY 
WHEN  FIRST  INTRODUCED  INTO  A  COUNTRY. 

Connected  with  the  questions  which  concern  the  influence  of  a 
convertible  paper  currency  upon  prices,  and  which  treat  of  the 
alleged  power  of  banks  to  extend  the  quantity  of  their  notes  in 
the  nana*  of  the  public,  according  to  the  private  views  and  con- 
venience of  the  issuers,  there  are  few  more  curious  inquiries  than 
those  which  endeavour  to  unfold  the  process  by  which  a  circulation 
of  strictly  convertible  paper  is  for  the  first  time  introduced  into 
a  currency  entirely  metallic.  With  those  who,  adopting  the  views 
of  Mr.  lioyd  and  Mr.  Norman,  regard  the  power  of  over-issue 
and  the  influence  upon  prices  of  the  numerical  quantity  of  a 
circulation,  as  articles  of  an  orthodox  faith,  the  circumstances 
supposed  to  distinguish  the  first  employment  of  bank-notes  are 
regarded  as  among  the  most  effective  arrows  of  their  quiver. 

The  writer  of  the  recent  papers  in  the  Morning  Chronicle  has 
not  overlooked  this  great  resource  of  his  argument,  and  probably 
the  version  of  it  he  has  adopted  has  the  credit  of  being  as  distinct 
and  specific  as  any  of  the  forms  in  which  it  has  been  previously 
presented.  "  If/5  says  the  Morning  Chronicle  of  the  6th  October, 
1848,  "  the  Bank  be  allowed  to  issue  too  much  paper,  as  the 
paper  will  not  pass  abroad,  but  the  gold  will,  the  necessary  effect 
is,  that  the  paper  drives  out  the  gold.  That  this  is  not  theory, 
but  fact,  is  proved  by  many  instances  of  familiar  experience. 
Why  is  it  that  in  Scotland,  where  the  banking  system  nas  been 
developed  to  a  much  greater  extent  than  in  this  country,  and 
where  there  is  a  1 1,  note  circulation,  scarcely  any  gold  is  used  at 
all  ?    How  is  it  that  the  joint-stock  banks  in  England,  which  have 
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within  a  very  few  years  absorbed  to  their  share  sn  large  a  portion 
of  the  country  circulation,  were  enahlccl  to  supplant  a  great  part 
of  the  issues  of  their  competitors,  the  private  bankers,  who  hut 
prior  possession  of  the  field  ?  Nay,  how  is  it  that  in  any  country 
where  paper  has  been  substituted  for  metallic  money,  bank-note 
have  ever  got  into  circulation  at  all  r  It  is  impossible  to  explain 
any  of  these  phenomena,  except  in  a  manner  which  is  fiuslto 
Mr.  Tooke's  doctrine.  The  displacement  of  one  medium  of  ti- 
change  by  another,  is  the  effect  of  redundance  produced  by  01 
issue  exceeding  the  requirements  of  the  market.  The  temporary 
superfluity  gives  rise  6rst  to  a  struggle,  and  ultimately  to  tta 
expulsion  of  the  weaker  competitor,  or  of  the  exportable  one 
The  currency,  after  this  movement  has  ceased  to  operate,  regains 
its  former  volume,  perchance  even  subsides  to  a  lesser  one;  but 
the  change  which  has  been  wrought  during  the  process,  testifies 
to  the  reality  of  that  over-issue,  without  which  it  could  never 
have  been  effected. " 

By  far  the  least  tenable  portion  of  this  ingenious  passage  ii 
that  which  refers  to  the  change  in  the  country-  circulation.  It « 
undeniable  that  while  the  total  volume  of  the  English  country 
circulation,  within  afew  years  after  the  introduction  nf  joint -ttoci 
banks,  remained  very  nearly  the  same  as  it  had  been  previoi'jlr 
to  that  alteration,  there  was  an  important  modification  of  its  con- 
stituent parts.  The  circulation  of  the  private  bonks  was  three  or 
four  millions  less ;  and  the  circulation  of  the  joint-stock  I 
was  three  or  four  millions  more.  But  we  arc  quite  unable  to 
perceive  how  a  fact  of  this  sort  in  any  way  assists  the  argument. 
The  passage  from  fewer  private  bank-notes  to  more  joint-dock 
notes  was  obviously  a  simple  matter  of  substitution.  The  mer- 
chants and  manufacturers  who  bad  been  the  constituents  of 
private  banks,  became  the  constituents  of  the  rwal  establishments. 
The  notes  they  had  been  in  the  habit  of  using  they  suddenly 
ceased  to  use  any  longer,  and  substituted  in  lieu  of  them  a  circu- 
lation of  a  different  character.  But  there  is  absolutely,  neither  in 
fact  nor  theory,  the  smallest  reason  to  believe  that,  in  the  first 
place  an  enormous  mass  of  joint-stock  notes  were  suddenly  added 
to  the  undiminished  mass  of  the  pievious  private  notes;  anil  in 
the  second  place,  that  the  ultimate  proportions  of  the  two  <«S 
the  result  of  some  process  of  depreciation  which  took  place  in  tli* 
markets  of  the  country.  The  facts  were  the  reverse  of  ttiis. 
There  was  not,  as  the  passage  in  question  supposes,  a  sudden 
duplication  of  the  channels  of  circulation,  and  then  a  gradual 
contraction  of  those  channels;  but  there  was,  throughout,  tflB 
same  facilities  and  demand  fur  circulation  as  there  had  been  pre- 
vious to  the  change,  with  this — as  far  as  the  present  dispute  is 
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concerned — immaterial  difference,  that  the  demand  suddenly  ab- 
sorbed from  a  new  quarter  half  as  many  notes  as  it  had  formerly 
absorbed  from  the  old  quarter,  compensating  the  extension  on 
the  one  hand  by  a  pari  passu  diminution  on  the  other. 

We  cannot  admit,  therefore,  that  the  views  of  the  currency 
party  derive  even  the  smallest  confirmation  from  any  reference 
to  the  re-distribution  which,  during  the  last  fifteen  years,  has 
taken  place  in  the  local  currency  of  this  country.  The  whole  of 
the  facts  connected  with  this  change  establish  only  one  conclusion 
— the  conclusion,  namely,  that  it  was  by  substitution,  and  not  by 
addition,  that  the  alteration  was  accomplished. 

Now  it  is  entirely  on  the  supposition  of  an  addition,  in  the  first 
instance,  to  the  quantity  of  a  mixed  currency  of  coin  and  per* 
fectly  convertible  paper,  that  the  argument  of  the  party  of  the 
Chronicle  proceeds :  And  to  pass  at  once  to  the  most  important 
and  interesting  of  the  hypotheses  suggested  by  the  quotation 
above,  we  shall  have  no  difficulty  in  convincing  ourselves  that 
upon  this  peculiarity  the  whole  of  the  case  in  reality  depends. 
The  question  to  be  determined  is,  In  what  manner,  and  with 
What  rapidity,  a  circulation  of  strictly  convertible  paper  has  been 
introduced,  fur  the  first  time,  into  a  currency  previously  composed 
entirely  of  the  precious  metals  ?  The  question  may  be  considered 
with  reference  to  the  mixed  circulation  of  any  country,  with  the 
financial  history  of  which  we  have  the  means  of  becoming  inti- 
mately acquainted ;  and,  for  the  sake  of  convenience,  the  origin 
and  increase  of  the  notes  of  the  Bank  of  England  may  be  selected 
with  great  advantage. 

The  allegation,  therefore,  of  the  currency  party  amounts  to 
this — that  the  Bank  of  England  has  established  the  present 
volume  of  its  outstanding  circulation  by  adding,  from  time  to 
time,  to  the  previously  sufficient  amount  of  the  currency,  a  quan- 
tity, greater  or  less,  of  their  convertible  bank-notes ;  that  by  this 
addition  the  currency  of  the  country  has  been  rendered  redun- 
dant, because  it  had  been  numerically  augmented;  that  this 
redundance  has  raised  the  prices  of  commodities  above  their  pre- 
vious level ;  that  higher  prices  have  led  to  additional  importations, 
and  through  additional  importations,  an  efflux  of  the  precious 
metals  has  been  occasioned,  to  an  extent  and  for  a  period  sufficient 
to  abstract  all  that  portion  of  the  coin  superseded  in  its  functions 
by  the  emissions  of  Bank  paper. 

Now,  the  first  observations  which  occur  upon  this  hypothesis 
sre:  (1),  that  it  assumes  as  an  historical  fact,  that  the  early  emis- 
sions of  convertible  bank-notes  negotiated  in  a  perfectly  open 
market,  have  been  so  sudden  and  so  extensive  as  to  produce  an 
derangement  in  the  entire  currency  of  the  country,  and 
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■2),  in  the  next  place,  that  while  these  emissions  have  been  sudden 
and  extensive,  there  has  been  only  one  method  by  which  they 
could  be  accomplished,  namely,  by  a  bona  title  and  physical  addi- 
tion to  the  quantity  of  currency  previously  in  use. 

The  historical  fact  assumed  in  the  hypothesis  is  by  no  means 
so  certain  nor  so  decisive  as  the  tenor  of  the  reasoning  suppose*. 
In  truth,  so  far  from  there  being  any  evidence  that  the  introduc- 
tion of  a  strictly  convertible  paper  has  been  a  sudden  or  an  easy 
operation,  there  is  the  strongest  ground  for  an  exactly  contrary 
inference. 

The  original  charter  of  the  Bank  of  England  is  dated  on  the 
27th  July,  1694.  Two  years  subsequent! v.  in  1696,  circum- 
stances arose  which  brought  the  affairs  of  the  Bank  l>efore  s 
Committee  of  the  House  of  Commons ;  and  through  the  report 
of  that  Committee  we  are  made  acquainted  with  several  important 
facts.  It  appears  that,  in  the  course  of  two  years,  the  Bank  had 
negotiated  sealed  notes — or,  as  they  would  be  called  at  present, 
bonds  or  debentures — for  the  sum  of  r*93,00()/.,  bearing  a  certain 
rate  of  interest;  that  there  were  oilier  bonds  to  the  extent  of 
(58,669/.;  and  that  the  whole  of  the  notes  bearing  no  interest  ami 
circulating  from  hand  to  han<!,  amounted  to  69.1,52"/.  Now, 
upon  the  face  of  this  statement,  it  is  evident  that  a  circulation  of 
095,000/.,  established  in  the  course  of  two  years,  does  not  indi- 
cate any  sudden  or  violent  interference  with  the  former  description 
of  currency.  But  it  is  not  by  the  mere  absolute  quantity  of  that 
circulation  that  we  must  be  guided.  There  were  circumstances. 
prevailing  at  that  time,  whicli  must  always  enter  most  exten- 
sively into  a  consideration  of  our  tinancia!  history  during  the- 
war  concluded  by  the  peace  of  Ryswick. 

The.  controversy  which  arose  between  Mr.  Locke  and  Mr- 
Lowndes  has  sufficiently  preserved  the  memory  of  that  great 
recoinage  whicii,  during  the  reign  of  William  111.,  first  gave  to  the 
country  an  uniform  and  accurate  description  of  metallic  money- 
There  is  the  most  ample  evidence  that  for  some  time  pre- 
ceding and  during  the  process  of  that  reeoinage,  there  was  the 
greatest  difficulty  experienced  by  the  merchants  and  traders,  from 
the  scarcity  of  a  recognised  circulating  medium.  The  recoinage 
was  ordered  by  Parliament  in  1695,  and  so  great  was  the  incon- 
venience experienced  from  the  diminution  of  the  coin,  that  in 
the  ensuing  session  very  urgent  petitions  on  the  subject  were 
presented  from  the  city  of  London,  and  from  eighteen  of  the 
principal  trading  towns  of  the  provinces.  The  natural  conse- 
quence of  this  interruption  of  ordinary  dealings,  from  a  scarcity 
of  coined  money,  was  to  introduce  into  circulation,  and  more  or 
less  into  favour,  a  currency  composed  of  paper.     It  was  at  this 
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time,  indeed,  that  Exchequer-bills  were  first  formally  issued. 
They  were  struck  for  sums  so  small  as  5/.  each.  The  testimony 
of  Davenant  is  quite  corroborative  of  this  view  of  the  state  of 
things : — 

'•  During  the  recoinage  of  our  silver,"  he  says,  "  all  great  dealings 
were  transacted  by  tallies,  bank  bills,  and  goldsmith's  notes.  Paper 
credit  did  not  only  supply  the  place  of  running  cash,  but  greatly  mul- 
tiplied the  kingdom's  stock,  for  tallies  and  bank  bills  did,  to  many 
uses,  serve  as  well,  and  to  some  better,  than  gold  and  silver ;  and  this 
artificial  wealth,  which  necessity  had  introduced,  did  make  us  less  feel 
the  want  of  that  real  treasure  which  the  war  and  our  losses  at  sea  had 
driven  out  of  the  nation." 

Now  it  was  under  circumstances  like  these  that  the  convertible 
notes  of  the  Bank  of  England  were  originally  introduced  into 
circulation.  Every  circumstance  appears  to  have  conspired  in 
their  favour.  The  deficiency  of  the  metallic  money  amounted  to 
a  serious  evil.  There  was  not  only  a  disposition,  but  a  necessity 
for  the  reception  of  any  reasonable  substitute ;  and  in  the  case  of 
the  notes  of  the  Bank,  the  influence  of  popularity  was  added  to 
the  impulse  of  interest,  for  the  original  capital  of  1,200,000/.  had 
heen  subscribed  in  little  better  than  three  days,  so  recently  as 
June,  1694.  What,  then,  was  the  extent  of  the  displacement 
which  took  place  under  this  conjuncture  of  circumstances,  so 
remarkablv  propitious  to  a  sudden  and  powerful  effect  ? 

In  the  first  edition  of  Mr.  Tooke's  work  on  u  High  and  Low 
Prices,"  (vol.  i.  p.  206),  there  is  an  extract  from  a  very  curious 
paper  of  Gregory  King-'s  in  the  British  Museum,  in  which,  after 
a  laborious  computation,  he  concludes  that  the  amount  of  gold 
and  silver  coin  in  England  at  the  Revolution  was  12,500,000/. 
Now  this  estimate  receives  considerable  confirmation  from  the 
Mint  Returns  of  the  reign  of  William  III.  It  appears  by  these 
teturns  that  not  less  than  10,682,908/.  of  gold  and  silver  coin 
*ere  issued  from  the  Mint  between  1688  and  1/02.  It  will  pro- 
bably be  very  near  the  truth  if  we  assume  13,000,000/.  as  the 
amount  of  the  circulation  at  the  period  of  the  establishment  of 
the  Bank  of  England.  We  have,  therefore,  this  result — that  in 
the  course  of  two  years,  and  by  the  aid  of  unimpeached  credit 
and  considerable  popularity,  and  under  the  extraordinary  state  of 
affairs  we  have  described,  the  Bank  were  only  able  to  establish  a 
tabulation  of  695,000/.,  one  nineteenth  party  or  5  per  cent.9  of  the 
Previously  existing  currency. 

But  we  do  not  trace  the  operation  of  an  exceedingly  gradual 
^mission  only  in  the  early  history  of  the  Bank  of  England.  The 
8aine  law  is  most  distinctly  evident  in  the  case  of  almost  every 
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other  circulation  of  convertible  paper,  of  which  we  have  any  » 
authentic  knowledge.  To  the  consideration  of  these  cases  we  will 
presently  proceed;  but,  first,  of  all,  we  beg  to  adduce  from  s 
subsequent  period  in  the  history  of  the  Bank  of  England,  ui- 
additional  confirmation  of  that  view  of  the  facts  which  we  espouse. 

In  the  exceedingly  interesting  tables,  appended  by  Mr. 
Vansittart  to  his  speeches  on  the  Bullion  Question  of  1810, 
there  is  an  account  of  the  circulation  of  bank-notes  at  intervals 
between  1761  and  1786.  In  1761,  the  outstanding  circu- 
lation of  the  Bank  of  England  was  (5,001,810/.,  and  in  1/88, 
after  the  lapse  of  a  quarter  of  a  century,  and  after  all  the  exten- 
sive changes  which  took  place  between  the  seven  years'  war  and 
the  recognition  of  American  independence,  the  amount  of  bank- 
notes in  the  hands  of  the  public  was  only  6,753,050/. — an 
increase  of  merely  751,210/.,  or  little  more  than  12  percent. 

There  are,  unfortunately,  no  means  of  tracing  the  progress  tS 
the  banking  company  established  by  Law  at  Paris  in  1716,  until 
after  its  promoters  had  repudiated  all  those  obligations  of  pay- 
ment in  specie  on  demand,  on  the  wiimpeached  fulfilment  of 
which  the  whole  of  our  argument  proceeds.  But  with  the  Ca'mt 
d'Excomptevf  177",  the  circumstances  are  fortunately  different. 
The  Caisse  d'Escompte  was  a  favourite  project  of  Turgot's,  and 
there  is  no  doubt  whatever  that,  until  it  was  overwhelmed  by 
the  financial  necessities  of  the  Revolution,  it  was  an  institution 
of  the  greatest  service  to  the  trade  of  France.  The  original 
paid-up  capital  of  the  bank  was  twelve  millions  of  livrcs,  and 
Storch  {Cours.,  tome  vi.  p.  167)  says: — 

"  Les  billets  de  la  Caisse  jouissoient  de  la  plus  grande  favour,  Icur 
circulation  s'etoit  etablie  avec  fneilite.  Ou  n'apercevoit  aucune  in- 
quietude, ct  les  porteurs  de  ces  billets  paroisaoient  avoir  le  certitude 
morale  lu  plus  complete  qu'ils  pouvoiout  ha  converter  en  es[i&ees  I 
1'icstant  rneme." 

Enjoying  this  degree  of  credit,  and  aided,  apparently,  by  some 
share  of  popularity,  it  is  a  circumstance  exceedingly  worthy  of 
notice,  that  in  1 79.i — seven  years  after  the  erection  of  the  bank— 
the  extent  of  its  circulation  was  only  35  millions  of  livres.*  Now, 
in  1784,  it  «"as  estimated  by  M.  Neckcr  that  the  metallic  cur- 
rency of  France  amounted  to  not  less  than  2,200  millions  of 
livres  tournais  (about  90,000,000/.  sterling!;  and  prodigious  at 
such  a  quantity  of  coin  must  always  appear,  there  is  no  pwd 
ground  for  calling  the  computation  in  question.  In  the  space  of 
seven  years,  therefore,  the  Caisu  <? Excompte,  aided  by  all  its 

•  Memoir  par  J.  B.  Leon  Soy,  '  Journal  de  I' Economic  Politique  pour  184!.' 
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advantages, had  been  able  to  establish  a  circulation  of  1$  percent, 
of  the  previous  currency  of  the  country. 

Tending  precisely  to  the  same  result  is  the  experience  of  the 

fublic  corporation  which,   under  the  title  of  the   tc  Bank  of 
'ranee,"  has  fulfilled,  since  1802,  the  functions  of  a  central 
banking  institution  in  that  country.    In  the  course  of  very  nearly 
half  a  century,  the  Bank  of  France  has  only  been  able  to  establish 
a  circulation  of  about  260,000,000  francs — we  speak,  of  course, 
of  the  period  previous  to  February,  1848;  and  the  nine  "  Banques 
Departmental  "  that  is,  the  public  joint-stock  companies  of 
the  provinces,  had  only  acquired,  in  1847?  a  circulation  of  about 
80,(KX),000  francs.     How  insignificant  are  these  sums,  when  com- 
pared with  the  total  volume  of  the  French  currency,  we  need  not 
enter  into  details  to  prove.     But  we  may  appropriately  introduce 
a  passage  from  a  recent  memoir  by  one  of  the  most  eminent 
economists  of  France,  M.  Horace  Say,  in  further  confirmation  of 
the  facts,  that  a  convertible  paper  currency  becomes  established 
by  a  very  slow  process ;  and  that,  for  an  exceedingly  long  period, 
even  that  portion  of  it  which  enjoys  the  best  credit,  is  essentially 
local  in  character,  application,  and  influence.     Speaking  of  the 
decrees  of  March,  1848,  M.  Horace  Say  observes,  " Le  billet  de 
Banque  de  France,  rt avail   cependant  jusqu'alors  circuit  qu'a 
Paris  et  dans  les  quatorze  vilies  oil  la  Banque  de  France  avail  des 
comptoirs.      Dans  quelques  autres  vilies  des  d£partements   on 
trait  cr£e  des  banques  locales,  qui  chacune,  mettaient  en  circu- 
lation des  billets  lesquels  franchissaient  rarement  le  rayon  des 
banlieues" 

But  confirmations  of  our  argument  are  not  confined  to 
European  instances  only. 

The  Bank  of  Bengal,  enjoying  the  patronage,  and  fortified 
by  the  participation  of  the  East  India  Company  in  its  concerns, 
has  never  possessed  more  than  1,000,000/.  of  circulation.  The 
great  agency  houses  of  Calcutta  were  never  able  to  keep  many  of 
fheir  notes  in  the  hands  of  the  public ;  and  probably  a  stronger 
illustration  than  any  of  the  rest,  the  notorious  "  Union  Bank  of 
Calcutta,"  which  has  ruined  so  extensive  a  circle  by  its  perfectly 
reckless  proceedings,  could  not  find  employment  for  more  than 
20j000/.  of  notes,  even  at  the  time  when  its  credit  was  free 
fom  suspicion.  The  Bank  of  Madras,  supported  as  it  is  by 
Government,  has  never  been  able  to  obtain  any  circulation  what- 
^er;  and  the  same  observation,  with  a  very  trifling  modification, 
•pplies  to  the  Bank  of  Bombay. 

A  conclusion  perfectly  consistent  with  all  the  facts  we  have 
•dduced  is  to  be  gathered  from  the  experience  of  the  Bank  cf 
the  United  States. 
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The  Bank  of  the  United  States  was  incorporated  in  1SI6,  and 
was  authorized  to  raise  a  capital  of  35,000,000  dollars,  of  which 
sum  the  government  of  the  Union  subscribed  one-fifth  part 
(7,000,000  dollars).  In  1819,  the  circulation  of  the  Bank  was 
5,056,829  dollars,  and  it  did  not  reach  eight  million  dollars  until 
1825,  and  only  by  gradual  steps.  But  there  is  one  very  singular 
feature  connected  with  this  slow  progress  of  the  circulation  of  the 
Bank,  and  it  is  a  singularity  remarkably  in  favour  of  our  own 

In  1819,  the  discounts  of  the  Bank  were  32,211,674  dollars, 
and  they  never  exceeded  this  sum  during  the  whole  interval  from 
1819  to  1828.  There  was,  therefore,  more  facilities  for  the  emis- 
sion of  notes  through  the  medium  of  discounts  at  the  time  when 
the  circulation  was  five  million  dollars  than  when  it  was  eight 
million  dollars;  and  we  can  only  account  for  the  disparity 
between  the  quantity  of  the  circulation  at  the  two  periods,  by  sup- 
posing that  the  lapse  of  time  had  gradually  removed  the  obstacles 
which  straitened,  in  the  first  instance,  the  channel  of  the  Bank's 
circulation. 

Reviewing  all  these  facts,  we  may  perhaps  be  allowed  to  con- 
clude that,  as  a  question  of  experience,  it  is  certain — Thai 
wherever,  and  whenever,  a  circulation  of  strictly  convertible 
paper  has  been  introduced  into  a  country  it  has  been  done 
gradually — by  operations  extending  over  a  considerable  period  of 
time — and  by  institutions  which  for  many  years  were  not  able  to 
extend  their  credit  and  their  transactions  beyond  the  boundary 
of  a  limited  local  area. 

These  are  the  facts  of  the  question.  In  our  next  paper  we  will 
endeavour  to  derive  from  them  a  meaning  and  an  explanation. 


"THE  BRITISH  BANK." 


Ocit  readers  will  have  observed,  from  the  announcements  in  the 
public  journals,  that  a  new  joint-stock  bank  is  in  course  of  for- 
mation in  London,  under  the  title  of  "  The  British  Bank."  It 
proposes  to  adopt  a  system  of  business  different  in  many  respects 
from  that  at  present  carried  on  by  any  of  the  London  banks ;  and 
it  will  probably  he  interesting  to  our  readers  if  we  briefly  describe 
its  principles,  and  examine  how  far  they  are  suitable  for  a  bank 
in  the  metropolis.  A  new  bank  must  always  experience  many 
difficulties  before  it  can  obtain  a  footing  in  London;  and  the 
recent  Acts  of  Sir  Robert  Peel  have  added  considerably  to  those 
which  already  existed.    But  if  these  obstacles  are  once  overcome, 
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the  bank  will  be  placed  in  a  much  stronger  position  than  it  could 
otherwise  speedily  obtain,  as  its  character  will  be  guaranteed  by 
Act  of  Parliament,  and  its  respectability  placed  beyond  all  doubt. 

We  have  not  forgotten  the  early  struggles  of  the  London  and 
Westminster  Bank,  nor  are  we  ignorant  of  the  fact,  that  the  joint- 
stock  banks  of  London  are,  to  this  day,  excluded  from  the  Clearing 
House.  But  the  time  has  gone  by,  in  banking  circles,  for  active 
and  open  hostilities  against  rivals  in  trade.  Beyond  a  stout 
battle  with  opinion,  therefore,  the  "  British  Bank"  has  little  to  fear. 
That  it  will  instantly  vanquish  its  enemies  is  not  to  be  expected ; 
but  that  it  will  keep  its  ground,  we  confidently  anticipate. 

We  believe  that  the  new  bank  will  be  established,  and  its  prin- 
ciples put  to  the  test  of  experiment.  The  characters  of  its  promoters 
are  a  sufficient  guarantee  for  this.  Their  chief  is  a  man  of  no 
ordinary  ability;  nor  does  he  lack  the  resource,  the  vigour,  and 
the  courage  requisite  to  conceive,  construct,  and  carry  out  the 
undertaking.  What  then  are  its  prospects  ?  Will  it  sink  or  swim  ? 
pay  or  not  pay  ?  enrich  its  proprietors  or  half-ruin  them  ? 

In  addition  to  the  ordinary  business  of  bankers,  as  practised  in 
London,  the  British  Bank  proposes — 

1.  To  grant  «  Cash  Credits.* 

2.  To  make  temporary  advances  on  marketable  and  convertible 
Molarities,  and 

3.  To  receive  deposits  at  interest. 

To  what  extent  these  principles  may  be  prudently  carried  in 
the  financial  administration  of  a  bank  located  in  London,  and 
with  what  probable  results  upon  its  revenues,  are  questions  which 
our  readers,  we  believe,  will  consider  to  be  not  altogether  devoid 
of  interest. 

1.  The  "  Cash  Credit"  of  Scotland,  then,  we  need  scarcely 
remind  the  majority  of  our  readers,  is.  synonymous,  or  nearly 
so,  with  the  "  overdrawn  account"  of  country  banking  in  Eng- 
land; that  is  to  say,  the  cash  credit  enables  a  party  to  over- 
draw his  account,  when  he  shall  require  it,  to  a  certain  specified 
amount,  on  certain  conditions,  the  chief  of  which  usually  is,  that 
to  gives  undoubted  collateral  security,  personal  or  otherwise,  for 
die  proposed  advance. 

Now,  we  are  as  opposed  to  a  rash  and  indiscriminate  invest- 
ment of  the  resources  of  a  bank  in  cash  credits,  or  overdrawn 
accounts,  as  our  able  correspondent  '  Mr.  Bullion '  himself  can 
be;  but  we  presume  that,  in  the  case  before  us,  the  aggregate  of 
audi  advances  will  be  kept  at  all  times  considerably  within  the 
paid-up  capital  of  the  bank;  and  that  they  will  be  granted,  not 
with  an  eye  merely  to  the  security  offered,  but  with  the  know* 
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(edge  that  they  are  granted  to  parties  presumptively  safe  tor  nir.lt 
advances  without  security,  and  for  purposes  strictly  legitimate, 
and  for  determinate  periods.  Under  these  limitations,  we  are  of 
opinion  that  a  certain  proportion  of  the  funds  of  a  London  bank 
might  he  employed  in  these  advances  with  safety  and  advantage. 

In  calculating  the  interest  upon  this  description  of  account, 
however,  the  Scottish  hanks  tin  not  debit  the  party  with  interest 
on  the  full  amount  of  the  credit,  hut  upon  that  portion  of  it  onlt 
that  may  be  at  his  debit  from  day  to  day.  We  think  thatthi) 
[lives  an  undue  advantage  to  the  holders  of  such  credits  as  coat- 
pared  with  the  other  customers  of  ft  bank.  In  everything  but  in 
name  the  undrawn-for  balance  of  a  cash  credit  is  a  deposit.  It  u 
a  liability  subject  to  be  drawn  for  at  a  moment's  notice,  as  much 
as  a  deposit  is,  and  therefore  ought  to  he  treated  as  such. 

When  a  bank,  therefore,  undertakes  to  grant  an  individual  a 
credit  to  a  certain  amount,  that  credit  should  be  immediately 
drawn  out  to  the  full  extent,  passed  to  the  debit  of  the  party,  snii 
interest  charged  upon  it  until  it  is  redeemed  in  full.  If  the  party 
should  find  that  he  does  not  require  the  whole  amount  at  once* 
let  him  pass  the  surplus  to  hi?  credit  on  "  deposit "  or  "  current 
account :"  and  let  him  be  allowed  the  current  rate,  whatever  that 
may  be,  upon  the  fluctuating  balance  of  such  account,  and  no 
more. 

Why  you  should  allow  a  mem  5  per  cent,  upon  all  monies  paid 
to  his  credit,  whilst  he  is  in  your  debt  and  under  obligation  to 
you,  and  only  3  per  cent,  after  he  gets  out  of  it  and  places  yw 
in  debt  to  him,  is  by  no  means  self-evident. 

It  is  true  that  the  country  banks  in  England  follow  the  same 
principle  of  calculation  in  respect  of  interest  on  overdrawn  bc* 
counts  as  that  adopted  by  the  banks  in  Scotland :  but  then  the* 
are  compensated  for  this  by  a  commission  of  5s.  per  cent,  upon 
the  total  outdrawings  upon  such  accounts.  So  the  Scottish  batiks, 
in  the  impulse  given  to  the  circulation  of  their  notes  by  the  opera- 
tions upon  cash  credits,  derive  compensation  indirectly.  But  a 
bank  located  in  London  can  derive  fiom  such  accounts  neither 
the  direct  profit  of  a  commission,  nor  the  indirect  advantage  ofa 
circulation  of  its  notes. 

2.  From  "  temporary  advances  on  convertible  and  marketable 
securities"  a  large  revenue  may  undoubtedly  be  derived.  By 
"marketable"  securities,  we  presume,  are  meant  not  only  the 
public  securities,  but  the  stock  of  leading  railway  companies — all 
such  securities,  in  Bhort,  as  can  at  all  times  command  a  market 
and  a  price.  There  appears  to  us  but 
to  render  this  description  of  advances 
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rative,  viz.,  a  good  margin  and  an  absolute  power  of  sale,  when 
the  margin  shall  recede  to  a  certain  point  It  would  be  difficult 
to  name  the  paid-up  stock  of  any  railway,  which  is  not  a  good 
temporary  security  for  at  least  75  per  cent,  of  its  present  market 
price ;  and  it  would  not  be  an  usual  event  for  this  margin  totally 
to  disappear  before  the  bank  could  realize. 

3.  In  determining  the  rate  of  interest  to  be  allowed  upon  its 
deposits  by  the  new  bank,  regard  will  no  doubt  be  had  to  an 
essential  difference  in  the  nature  of  banking  deposits  in  England, 
as  compared  with  similar  lodgements  in  Scotland.  In  the  latter 
country,  multitudes  of  the  middle  and  lower  classes  rarely  seek 
for  a  better  investment  than  the  deposit  of  their  surplus  money 
at  interest  in  their  banks.  In  England,  on  the  contrary,  no  one 
deposits  money  in  a  bank  who  can  help  it :  in  other  words, 
the  great  mass  of  English  deposits  are  temporary  lodgments  of 
money,  awaiting  the  first  opportunity  that  offers  for  fresh  invest- 
ment The  characteristic  of  deposits  in  Scotland  is  permanence: 
their  characteristic  in  England  is  directly  the  reverse. 

We  do  not  think  it  probable,  therefore,  that  the  new  bank  will 
allow  as  high  a  rate  on  deposits  as  can  safely  be  given  by  its 
Scottish  contemporaries.  Many  will  be  of  opinion  that  it  cannot 
prudently  allow  any  rate  at  all.  We  do  not  think  so.  We  think 
that  it  will  find  no  difficulty  whatever  in  so  regulating  the  rate  of 
interest  to  its  depositors,  as  on  the  average  to  secure  at  least  a 
gross  profit  of  one  per  cent.  If  it  allow  2  per  cent.,  for  example, 
it  may  reasonably  calculate  upon  obtaining  3  per  cent,  by  re- 
lending  these  deposits. 

This  being  so,  the  matter  becomes  a  mere  question  of  amount 
If  a  London  banker,  for  example,  out  of  100,000/.  of  deposits, 
upon  which  he  allows  no  interest,  derives  a  gross  profit  of  3  per 
cent,  or  3,000/»  per  annum,  the  new  bank  will  make  the  same 
amount  of  profit,  at  the  rate  of  1  per  cent.,  out  of  300,000/.  of 
deposits. 

At  the  same  time,  however,  it  must  be  admitted,  that  its  risks 
would  be  three  times  as  great ;  and  this,  we  conceive,  will  be  a 
foct  kept  steadfastly  and  prominently  in  view  by  the  directors  of 
the  new  bank ;  for,  by  allowing  interest  upon  deposits,  they  offer 
an  inducement  to  a  heavy  accumulation  of  these  in  their  hands, 
Mid  that  accumulation  will  necessitate  their  making  advances  to  a 
proportionate  extent. 

Such,  briefly  stated,  are  our  views  in  respect  of  the  constitution 
and  prospects  of  the  British  Bank.  It  comes  into  the  world  in 
the  twenty-fourth  year  of  joint-stock  banking  in  England,  and 
fas,  therefore,  the  instructive  experience  of  that  period  to  direct 
fa  course  by.    We  hope  and  believe  that  that  course  will  be  a 


204  Suggested  Code  of  Instructions. 

prosperous  one,  and  therefore  we  bid  the  adventurers  welcome. 
Under  a  wise  direction  and  an  able  management,  it  cannot  fail  to 
take  a  prominent  rank  amongst  the  great  banking  establishments 
of  the  country. 


(Suggested) 

CODE  OF  INSTRUCTIONS. 

FOR  THE  GUIDANCE   OF  THE   OFFICERS   AT  THE    BRANCHES   OF  A  JOINT- 
STOCK    BANK. 

We  have,  on  one  or  two  occasions,  published  a  few  papers  referring  to 
the  official  duties  required  from  the  officers  of  a  joint  stock  bank,  and 
on  the  system  of  book-keeping  adopted  in  some  of  the  larger  estab- 
lishments. No  general  view  of  the  entire  official  duties  of  bank 
officers,  or  of  the  best  plan  of  book-keeping,  has,  however,  been 
published  ;  and  we  think,  therefore,  that  the  series  of  papers  which 
we  now  purpose  giving  in  the  Magazine,  will  be  found  of  general 
practical  utility.  They  have  been  written  by  a  gentleman  of  great 
experience  in  all  the  departments  of  joint  stock  banking — as,  indeed, 
will  be  evident  from  the  papers  themselves  ;  and  in  the  following 
suggested  *  Code  of  Instructions '  he  has  collected  together  a  larger 
amount  of  useful  information  than,  we  believe,  has  ever  before  been 
published  on  the  subject.  The  papers  will  embrace  a  review  of  the 
entire  routine  of  business  required  to  be  transacted  at  the  brauch  of  a 
joint  stock  bank,  with  a  description  of  all  the  books  in  ordinary  use. 
The  whole  of  the  manuscript  being  ready  for  publication,  the  papers 
will  be  continued  regularly  every  month,  until  their  completion — in 
about  four  numbers.  In  the  meantime,  as  each  branch  of  the  subject 
noticed  may  be  capable  of  illustration  from  many  of  our  readers,  we 
shall  be  happy  to  make  room  for  any  remarks  which  they  may 
send  us. 

The  following  letter,  from  the  author  of  the  papers,  will  explain  the 
purpose  with  which  they  have  been  written : — 

To  the  Editor. 
"Sir, — The  greater  portion  of  the  'Code'  following  is  takeu  from  the 
existing  bye-laws — written,  customary,  and  traditional — of  an  English  joint 
stock  bank.  For  some  of  the  clauses,  however,  the  instructions  of  other 
banks  have  been  laid  under  contribution ;  and  no  inconsiderable  portion  of 
the  whole  is  perhaps  '  pure  invention.'  I  have  struck  out  all  purely  confiden- 
tial matter;  and  have,  as  far  as  practicable,  excluded  all  orders  of  a  merely 
temporary  character,  as  well  as  those  which  are  peculiar  to  the  constitution, 
usages,  aud  position  of  particular  banks,  with  the  view  of  rendering  the  Code, 
as  far  as  it  went,  a  general  Code,  and  adapting  it  lor  general  use.  How.  far  I 
have  succeeded  in  this,  is  another  question.  1  have  doua  my  beat,  but  am 
open  to  correction.     It  is,  indeed,  for  the  express  purpose  of  being  set  right 
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where  I  have  gone  wrong,  that  I  send  my  performance  to  run  the  gauntlet  of 
tout  readers. 

It  is  undeniable,  that  a  printed  code  of  general  instructions,  adapted  for  the 
guidance  of  the  officers  at  the  branches  of  the  various  banks  in  England, 
would  be  of  great  practical  use ;  it  is  equally  undeniable,  that  no  such  code 
exists.  As  respects  official  conduct,  indeed,  the  rule  is  that  there  is  no  role 
beyond  what  one  may  extract  from  that  very  voluminous  record,  the  '  Circulars 
to  Branches ;'  to  understand  which  thoroughly,  is  beyond  the  reach  of  average 
intellects,  by  reason  chiefly  of  the  confusion  with  which  subjects  the  most  dis- 
similar are  presented  to  the  mind.  One  might  as  well  attempt  to  study 
Euclid  backwards.  Then,  even  where  printed  orders  exist,  there  are  amend- 
ments of  old  bye-laws ;  others  are  rescinded,  some  in  whole,  others  in  part : 
not  a  few  flatly  contradict  each  other ;  and  for  a  variety  of  matters  there  is  no 
liw  at  all,  which  compels  an  officer  occasionally  to  be  a  law  unto  himself— an 
undesirable  exigency,  for  more  reasons  than  one. 

I  say  it  with  respect ;  but  directors  have  their  duties  as  well  as  their  rights, 
and  officers  have  their  rights  as  well  as  their  duties.  The  relations*  betwixt 
directors  and  officers,  particularly  as  respects  the  responsibility  of  the  latter, 
should  be  clearly  defined,  and,  as  far  as  practicable,  placed  beyond  the  reach 
of  cavil  or  misunderstanding.  It  is  as  undesirable  that  directors  should  have 
the  power  of  legislating  ex  post  facto,  as  it  is  that  the  officers  of  a  bank  should 
be  enabled  to  plead  the  absence  of  instructions,  for  any  grave  breach  of  duty. 

My  object,  then,  in  laying  the  following  papers  before  your  readers,  is  simply 
to  invite  them  to  a  discussion  of  the  matter,  which  the  majority  of  them,  I 
believe,  will  admit  to  be  of  some  importance-  In  the  pages  of  the  Magazine, 
directors,  managers,  and  clerks  can  meet  on  neutral  ground,  and  speak  their 
minds  freely ;  and  a  dispassionate  discussion  of  those  principles  which  should 
guide  in  the  internal  administration  of  a  bank,  may  lead,  on  the  one  hand,  to 
greater  consideration  and  forbearance  on  the  part  of  directors ;  and  on  the 
other  hand,  to  a  more  cheerful  and  effective  obedience  on  the  part  of  their 
officers. 

My  purpose  will  be  served,'  therefore,  if  the  publication  of  this  communica- 
tion shall  elicit  from  others  either  similar  contributions,  or  amendments  of,  or 
additions  to,  this.  I  think  it  not  impossible  that  thus  might  be  accumu- 
lated a  fond  of  suggestion,  out  of  which  a  Code  of  Instructions  may  be  con- 
tracted that  shall  be  applicable  for  the  guidance  of  the  officers  at  the  branches 
°f  the  banks  rn  England  generally. 

I  remain,  with  respect, 

Your  obedient  Servant, 

G.  R.  OVERALL. 


"  ORDER  OF  THE  BOARD. 

"  By  virtue  of  the  authority  vested  in  them  by  the  Article 

°f  the  Deed  of  Settlement  of  the  Bank,  the  Board  of 

Directors  do  hereby  order  and  direct,  that  from  and  after 
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nest,  the  following  be  observed  by  the  officers  at  the  brancho*  si  tk- 
bye-laws  of  the  bank,  until  further  orders. 

"It  is  further  ordered,  that  it  be  an  instruction,  and  it  is  boreby 
made  Bucli,  to  the  inspector  of  brunches,  that  from  and  after  the  title 
of  the  id*  ing  or  these  orders,  lie  inquire  into  the  manner  in  which 
they  are  carried  out  at  the  respective  branches  ;  and  that  he  repurt  all 
instances  of  their  neglect  or  infringement  to  the  directors. 

"And  it  is  hereby  declared,  that  any  loss  which  may  arise  by  reason 
of  the  neglect  or  infringement  of  the  articles  following,  or  either  «f 
them,  shall  be  sustained  and  made  good  by  the  officer  or  officers 
through  whose  negligence  or  wilful  disobedience  such  loss  arises." 

Sec.  I. — As  To  OmBwn  Accotnors. 

Art.  1. — Before  transmitting  for  the  consideration  of  the  direcion 
any  proposal  for  an  overdraft  or  advance  upon  current  account,  it  u 
desirable  that  the  manager  of  a  branch  should  previously  wcnrtiiB 
and  be  able  to  report  particularly  and  accurately  on  the  puinti 
Mowing:- 

As  respects  the  commercial  character  ami  habit*  of  the  applicant  i  lbs 
nature  of  his  business ;  its  estent,  ami  the  capital  embarked  in  it. 

The  uiax'iaum  amount  of  adraace  required,  ami  for  "lint  period. 

The  description  and  probable  amount  of  bills  (if  any)  that  would,  oo  tbe 
average,  be  under  ditcouat  to  the  party. 

The  propurtion  winch  the  operation*  upon  the  account  would  bear  to  the 
average  advance  upon  it. 

And  fully  as  to  the  nature  and  value  of  the  security  ottered. 

Art.  2. — As  a  rule,  the  directors  will  reject  any  proposal  for  a 
advance  by  way  of  overdraft,  except  upon  approved  security:  ami  in 
fixing  the  limit  to  which  an  account  maybe  overdrawn,  it  is  to  h 
distinctly  understood  that  the  account  is  not  to  be  permanently  over- 
drawn to  the  extent  of  its  limit,  but  occasionally  only. 

Art.  3. — No  overdraft  upon  an  account,  nor  any  extension  of  <* 
existing  limit  of  overdraft,  beyond  the  sum  of  £  ■  \  la  to  be  per- 
mitted without  the  special  consent  of  the  directors. 

Art  4. — Any  overdraft,  or  exceu  of  overdraft,  therefore,  rm^' 
without  the  sanction  of  the  directors,  saving  to  the  extent  above. •niaiad. 
will  be  at  the  risk  and  on  the  responsibility  of  the  manager  making  ft 
until  specially  and  directly  sanctioned  by  the  directors;  and  tbe 
silence  of  the  directors  as  to  any  unauthorised  advance,  unless  liw 
same  has  been  brought  under  their  notice  by  special  letter  from  ll< 
branch,  is  not  to  be  construed  into  a  sanction  of  the  idrtOAd. 

Art.  5. — No  overdraft  must  be  allowed  until  the  sccuntie-  tt  b* 
held  against  it  are  duly  completed  to  the  satisfaction  of  the  bond  ••$•'''■ 
and  the  expense  of  such  completion  is  invariably  to  be  born.-  bj  &■ 
party  obtaining  the  advance. 

Art.  6. — No  authorised  overdraft  will  be  continued  unless  the  u|*«- 
tions  warrant  the  advance,  or  the  account  Is  otherwise  satisfactory. 
The  operations  should  bear  to  the  average  overdraft  the  propurtion  & 
——  to for  the  year. 
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Art.  7.— The  managers  are  requested  to  guard  particularly  against 
advances  to  poor-law  unions,  mining  or  other  companies,  road 
trustees,  trustees  of  schools*  churches,  &c,  and  to  committees  of  every 
description,  without  haying  the  personal  guarantee,  by  bill  or  other* 
wise,  of  one  of  more  individuals  of  undoubted  responsibility  for  such 
advances:  or  such  other  guarantee  as  may  be  approved  by  the 
Directors. 

[The  importance  of  this  rule  will  he  obvious,  when  it  is  recollected  that 
Arfcctors,  trustees,  &c,  frequently  enter  into  obligations  in  their  official 
Opacity  to  an  extent  not  justified  by  their  official  powers,  and  which  would  not 
be  sanctioned  either  in  courts  of  law  or  equity.  Very  complicated  and  vexa- 
tious questions  have  therefore  arisen  where  banks  have  been  induced  to  make 
idvances  to  committees  and  directors  as  such,  instead  of  taking  their  personal 
security  for  the  amount. — Ed.  B.  Af .] 

Art,  8, — They  are  also  to  guard  against  and  discourage  advances 
on  the  security  of  the  simple  deposit  of  title-deeds  of  property,  how- 
ever valid  the  title  and  ample  the  value  may  be,  except  to  parties 
undoubted  for  the  advances  irrespective  of  such  deposit. 

[A  deposit  of  deeds,  accompanied  by  a  letter  from  the  depositor,  stating  that 
they  are  to  be  held  by  the  bank  as  security  for  advances,  constitutes  an  eguit- 
t6/t  mortgage,  and  a  court  of  equity  will  oblige  the  depositor  to  execute  a  legal 
mortgage  of  the  property,  if  he  has  undertaken  to  do  so  when  required.  Hut 
m  tbe  depositor  may,  unknown  to  the  bank,  give  a  legal  mortgage  of  the  pro- 
perty comprised  in  the  deeds  deposited  to  other  parties — which  mortgage  would 
takt preference  of  the  bank's  claim — it  is  evident  that  an  equitable  mortgage  is 
not  a  desirable  kind  of  security.  In  the  first  and  second  volumes  of  the  Bankers' 
Magazine,  there  will  be  found  various  important  legal  decisions  on  the  subject 
of  equitable  mortgages. — Ed.  B.  3/.] 

Art  9. — The  managers  are  on  no  account  to  make  advances  on  the 
deposit  of  personal  bonds,  or  of  certificates  of  shares  in  railways, 
banks,  or  other  public  companies,  unless  such  deposit  is  accompanied 
by  a  stamped  transfer  of  the  documents  deposited. 

[8ee  an  important  case,  illustrating  this  rule,  in  the  Bankers9  Magazine,  Vol. 
6i  p.  S)5,  namely,  Pinkett  and  others  v.  Wright  and  others.  The  Provincial 
Bank  of  Ireland,  in  this  case,  made  an  advance  to  Mr.  Wright  on  the  deposit 
of  a  letter  by  him  agreeing  to  transfer  to  the  directors,  when  required,  a  certain 
Bomber  of  the  bank's  shares  standing  in  his  name  as  proprietor  in  the  bank's 
books.  It  subsequently  appeared  that  the  shares  did  not  belong  to  him,  but 
were  held  by  him  as  trustee  for  the  plaintiffs,  unknown  to  the  directors  of  the 
bank.  The  House  of  Lords,  however,  decided  that,  as  "Wright  had  made  no 
fcpJ  transfer  of  the  shares  to  the  directors,  they  were  not  entitled  to  retain 
tbem  for  the  debt  owing  to  the  bank  by  Wright,  and  were  accordingly  obliged 
to  pay  over  the  amount  to  the  plaintiffs  in  the  cause. — Ed.  B.  M.] 

Art.  10. — And  they  are  not  to  make  advances  on  the  security  of 
notes  of  hand,  unless  accompanied  by  a  memorandum  from  the  owner 
that  the  note  of  hand  is  specifically  deposited  with  the  bank  as  security 
far  those  advances. 

Art  11. — In  case  of  the  death  of  a  guarantor  of  any  account,  or 
•otice  from  a  guarantor  that  he  will  no  longer  continue  his  guarantee, 
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the  working  of that  account  must  immediately  cease,  became,  the  security 
will  be  good  only  against  tin'  debt  ns  it  stood  lit  the  moment.  In  such 
i!ase,  payments  to  credit  would  go  in  reduction  of  the  debt,  although 
drawn  out  again.  The  proper  course,  therefore,  in  each  cues,  is  11 
once  to  open  a  new  account,  or  to  confine  all  further  operations  with 
the  party  to  transactions  across  the  counter,  until  a  fresh  arrangement 
has  been  effected. 

Art.  12. — When  a  change  occurs  in  the  partners  of  a  firm,  if  tie 
account  is  guaranteed,  it  must,  on  the  same  principle,  be  closed  at  ones, 
otherwise  the  guarantee  will  be  vitiated  to  the  extent  of  all  payments 
made  to  the  erixlit  of  tin1  account,  and  allowed  to  be  withdrawn  again. 
The  guarantee  should  be  renewed  forthwith  on  account  of  the  new 
tirm,  and  a  fresh  account  opened.  The  managers  also  will  guard 
against  partnership  t ran. tactions  being  passed  through  the  private  k- 
counts  of  partners,  or  the  private  transactions  of  partners  throng* 
partnership  accounts. 

Art.  13. — In  the  case  of  ft  company,  or  body  of  individuals,  the 
signatures  either  of  all  the  partners,  of  all  the  directors,  or  of  all  tk 
managing  critnmittee,  must  be  obtained  to  a  letter  of  procuration, 
jointly  and  severally  authorizing  the  agents,  treasurer,  cashier,  or  otb« 
officer,  to  sign  cheques,  draw  and  indorse  or  accept  bills,  &c_,  ua 
behalf  of  the  Company. 

Art.  14. — And  before  any  such  documents  can  be  acted  upon,  or 
any  of  the  above  named  securities  drawn  against,  they  must  be  forwarded 
to  head  office  for  inspection  and  approval,  and  intimation  of  their 
having  been  approved  received  M  the  branch. 

Art.  la. — In  ease  of  the  death  of  a  depositor  or  creditor  on  cumat 
account,  the  cheque  or  receipt  under  authority  of  which  the  money  is 
withdrawn,  must  he  signed  by  those  parties  who  have  administered  to 
the  estate  or  proved  the  will  of  deceased  ;  and  before  such  cheque  or 
receipt  can  be  cashed,  letters  of  administration  or  probate  of  the  will 
of  deceased  must  be  exhibited  to  the  manager,  and  the  names  of  the 
administrators,  date  of  will,  Ste..  recorded  in  red  ink  in  the  current 
account  ledger  or  deposit  receipt  book,  as  the  case  may  be,  and  aa 
indorsement  made  upon  the  instrument  itself,  of  the  date  at  which  it 
was  exhibited  at  the  bank,  and  to  whom. 

Art.  16. — In  all  cases  where  practicable,  however,  the  manager 
should  take  the  precaution  of  forwarding  the  probate  to  head  office, 
before  acting  upon  the  mere  exhibition. 

Art.  1 7. — No  deposits  made  by  unmarried  women  can  be  withdrawn 
after  marriage,  unless  the  cheque  or  receipt  be  signed  by  the  husband 
as  well  as  the  wife. 

Art.  18, — The  manager  of  each  branch  will  be  expected  to  keep  the 
directors  constantly  advised  of  all  changes  of  partnership  amongst  his 
customers,  either  by  death,  succession,  or  otherwise :  of  all  changes  in 
the  circum stances  of  parties  indebted  to  the  bank  as  principals  of 
sureties ;  of  all  changes  in  the  value  of  property  held  by  the  bank  in 
security  ;    and,  generally,  of  every  fact  that   may  bear,  directly  or 
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indirectly,  upon  the  safety  or  value  of  any  existing  debt,  and  the 
expediency  of  continuing  any  existing  limit  of  advance. 

See.  II. — Discounts. 

Art  19. — For  the  guidance  of  the  directors,  the  managers  at  the 
branches  will  transmit,  along  with  any  proposal  respecting  a  discount 
account,  the  same  information  regarding  the  party,  his  means,  &c,  as 
directed  in  Art.  1,  respecting  overdrawn  accounts. 

Art.  20. — Unless  to  parties  having  recognised  discount  accounts, 
the  branch  managers  are,  as  a  rule,  to  refer  all  offers  of  discounts 
amounting  to  £— —  or  upwards,  to  the  directors  for  approval. 

Art.  21. — No  bill,  of  whatever  nature,  or  local  or  Bank  of  England 
note,  is  to  be  discounted  or  cashed  to  a  stranger  unless  respectably 
introduced. 

Art.  22. — Before  any  bill  is  discounted  or  passed  to  account,  the 
manager  must  see — 

That  it  is  drawn  on  the  proper  stamp. 

That  it  is  drawn  intelligibly. 

That  any  erasure  or  alteration  of  an  important  word  or  figure  is 

attested  by  the  initials  of  the  acceptor  and  the  drawer. 
That  the  sum  in  the  body  of  the  bill  corresponds  with  the  amount 

expressed  in  figures. 
That  the  address  upon  the  bill  hns  a  reasonable  correspondence  with 

the  acceptor's  signature. 
That  the  bill  is  regularly  indorsed  by  the  drawer  or  payee,  and  all 

others,  the  indorsers. 
That  it  is  not  post-dated. 

Art  23. — A  promissory  note  or  acceptance,  to  which  there  are  two 
parties,  must  contain  the  words  "jointly  and  severally;"  as  must  every 
other  form  of  document  to  the  conditions  expressed  in  which  there 
are  two  parties  equally  bound.  If  there  are  more  than  two  parties 
Jo  the  document,  it  should  be  drawn  for  "  any  tivo  or  more  of  them, 
jointly  and  severally,"  as  it  may  not  be  desirable  always  to  lie  obliged 
to  include  all  the  parties  in  legal  proceedings,  if  such  should  after- 
wards  require  to  be  taken. 

Art.  24. — A  bill  of  exchange  may  be  drawn  by  a  party  "  for " 
another,  but  cannot  he  indorsed  in  this  form.     The  indorsement  must 

•^variably  run,  "  per  procurator  of ,  &c,"  and  the  manager  must 

satisfy  himself,  In/  pent sal  of  the  procuration  or  power-of-attorney, 
"tot  it  is  in  legal  form. 

[It  is  most  important  that  the  authority  to  sign  per  procuration  should 
•jyayi  be  seen  be/ore  taking  a  hill  thus  accepted  or  endorsed. — See  the  cases 
jsfemng  to  this  point  noticed  in  the  legal  articles  in  the  Bonier?  Magazine 
«*Feb.  and  March  1849.— Ed.  B.  M.] 

Art  25. — Duebiff  cf  Rills. — The  rule  is  that  every  bill  falls  due 
thee  days  after  the  day  in  the  maturing  month  corresponding  with 
the  day  of  the  month  dated  from;  but  if  a  bill  be  drawn  from  a  day  in 
*  month  for  which  there  is  no  corresponding  day  in  the  maturing 

VOL.  IX.  P 
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month,  the  last  day  of  the  iu  aturing  month  determines  the  emwej 
of  the  bill.  A  bill,  for  examp  le,  drawn  at  a  month  from  98th  Fefamry 
would  fall  due  31st  March;  but  a  bill  drawn  at  a  month  from  the  31st 
January  would  reach  maturity  on  the  3rd  of  March.  Bills  drawn  tram 
Russia,  where  the  "  old  style"  of  calendar  is  still  adhered  to,  will 
require  to  have  twelve  days  added  to  their  date  before  reaching  air 
turity.  Thus  a  bill  drawn  at  one  month  from  1st  January,  old  styles 
not  due  until  13th-16tli  February,  according  to  oar  calendar. 

Art.  26. — The  only  exception  to  the  above  rule,  as  respects  dip 
of  grace,  are  the  post-bills  at  seven  days9  sight  or  date  issued  hr  tbe 
Bank  of  England,  on  which  no  days  of  grace  are  taken,  and  on  which, 
consequently,  none  are  to  be  calculated. 

Art.  27. — No  bill  must  be  discounted  or  passed  to  account  which 
shall  be  so  near  the  period  of  its  maturity  as  to  prevent  its  present- 
ment in  due  course ;  but  such  bills  may,  if  deemed  advisable,  be  takes 
for  collection. 

Art.  28. — Remittance  of  Bills. — All  bills  discounted  or  lodged  ftr 
collection,  not  payable  at  the  branch,  are  to  be  remitted  to  the  heed 
office  every  ;  but  bills  which  would  become  overdue  by 

being  sent  through  head  office,  are  to  be  remitted  direct  to  London,  or 
wherever  else  payable. 

Art.  29. — Bank  of  England  Post  Bills,  if  drawn  for  amounts  repre- 
senting any  multiple  of  5,  are  to  be  counted  as  cash,  if  due  j  hut  » 
bills,  if  not  due.  All  such  bills  drawn  for  uneven  amounts  must  be 
treated  as  bills  remitted. 

Art.  30. — Indorsement  of  Bilk. — All  bills  remitted  to  head  qjk* 
are  to  be  indorsed, — 

"  Pay Bank  or  order. 

Manager  at " 


Art.  31. — All  bills  remitted  elsewhere,  exoept  bills  sent  for 
ance  only,  must  be  specially  indorsed  to  the  order  of  tbe  task 
remitted  to. 

Art.  32. — Unaccepted  bills  must  be  sent  direct  from  the  branch  ftr 
acceptance.  If  drawn  upon  parties  in  London,  the  bills  are  to  be 
returned  to  the  branch,  via  head  office:  if  upon  parties  in  the  eons* 
try,  they  are  to  be  returned  to  the  branch  direct 

Art.  33. — Renewals. — As  a  rule,  the  managers  at  the  branches  wil 
decline  taking  a  renewal  of  any  current  or  overdue  bill:  and  in  say 
case  where  this  rule  is  departed  from,  the  cause  is  to  be  reported  to 
the  head  office,  cither  in  a  special  letter  or  on  a  memorandum  attafK^ 
to  the  renewal  itself:  and  if  the  cause  shall  not  appear  to  the  dlieetun 
of  sufficient  urgency  to  have  warranted  the  renewal  being  takssvk 
shall  be  optional  with  them  to  return  the  renews!  to  the  privnto  don 
of  the  manager  by  whom  it  was  taken. 

Art.  34. — Cheques  on  other  Banks  or  Bramkes*— Ufa  oheqpe  nan 
any  other  branch  or  bank  must  be  cashed,  except  to  a JMttJfjr  fawwn  to 
be  undoubted  for  the  amount.  This  is  necessary  far  the  mdAfMon  rf 
the  manager ;  because  any  loss  consequent  upon  such  tnuftSloaiiil  IfB 
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be  his.  The  only  exception  to  this  rule  is,  where  the  party  drawing 
the  cheques  has  had  a  regular  credit  opened  at  the  branch  in  his 
fkvour. 

Art.  35. — Cheques  drawn  upon  the  branchy  and  sent  to  it  for  col- 
lection and  payment,  must  be  returned,  if  unprovided  for,  by  the  first 
post  after  business  hours  of  the  day  on  which  the  cheques  are 
received;  otherwise  the  branch  may  be  compelled  to  honour  such 
cheques.  The  honour  or  dishonour  of  all  cheques,  sent  to  the  branch 
for  collection  by  head  office  or  other  branches,  must  be  acknowledged 
by  return  of  post. 
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ON  THE  RECENT  FRAUDS  AT  THE  BRIGHTON  AND  MARGATE 

SAVINGS'  BANKS. 

Whatever  opinion  the  public  may  have  hitherto  been  led  by 
the  Comptrollers  of  the  Savings'  Banks  to  form  of  the  perfection 
of  the  system  of  those  institutions  in  all  its  details,  it  must  now 
be  fairly  admitted  that  the  crisis  which  was  to  be  expected,  sooner 
or  later,  by  all  reasonable  and  disinterested  persons,  and  for 
which  these  who  have  been  readers  of  our  Magazine  since  1844 
have  been  prepared,  has  at  length  arrived.  The  defalcations  and 
frauds  discovered  in  the  Irish  Savings'  Banks  last  year,  were 
only  the  forerunners  of  what  was  to  happen  in  the  English  Savings' 
Banks  this  year ;  and  the  measure  applied  to  the  former,  at  the 
end  of  the  last  session  of  Parliament,  and  the  recent  publication 
of  the  minutes  of  evidence  taken  before  the  Committee  of  the 
House  of  Commons,  which  led  to  the  enactment  of  that  measure, 
have  been  the  chief  causes  in  producing  this  result.  The  simul- 
taneous trial  and  conviction  for  forgery  and  fraud  of  an  officer  in 
the  Margate  Savings'  Bank,  and  the  flight  of  the  actuary  of  the 
Savings'  Bank  at  Brighton,  and  consequent  necessity  for  closing 
the  establishment  for  the  present,  are  circumstances  almost  with- 
out parallel  in  the  history  of  the  benevolent  institutions  in  this 
country.  They  show  very  clearly  that  Savings'  Banks'  reform 
must  not  be  long  delayed. 

The  32nd  section  of  the  Savings'  Banks  Act  of  1828  states, 
that  no  aum  shall  be  paid  or  subscribed  into  any  Savings'  Bank, 
by  any  person,  without  disclosing  his  or  her  name,  together  with 
his  or  her  proj ession,  business,  occupation,  calling,  and  residence ; 
and  the  trustees  or  managers  of  every  Savings'  Bank  are  thereby 
required  to  cause  the  name  of  such  depositors,  together  with  his 
or  her  profession,  business,  occupation,  calling,  and  residence, 
to  be  entered  in  the  books  of  the  institution. 
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The  object  of  this  clause  is  obvious ;  and  yet,  as  regards  die 
Brighton  Savings' Bank,  it  was,  up  to  1844J  completely  a  dead 
letter,  as  the  order  made  by  the  House  of  Commons  in  that  yew, 
for  some  information  as  to  the  designations  of  some  of  the  depo- 
sitors in  all  the  Savings'  Ranks,  could  not  he  complied  with  b* 
the  officers  of  the  establishment  at  Brighton,  us  no  record  had 
been  made  agreeably  to  the  Act. 

If  a  law  be  contravened  in  any  one  particular,  whether  trivial 
or  otherwise,  and  there  he  a  total  want  of  effective  supervision  In- 
constituted  and  responsible  authorities,  it  is  not  unreasonable  to 
suppose  that  contraventions  in  other  particulars  may  also  have 
been  perpetrated.  The  inquiry  now  proceeding  with  reference  to 
the  Brighton  Savings'  Bank  will  show  the  soundness  of  this 
argument  as  applicable  to  that  institution. 

As  the  authorities  at  the  National  Debt  Office  have  beer 
proved  to  have  been  so  lax  in  exercising  their  powers  of  control, 
small  as  they  may  be,  over  those  Savings'  Banks  which  thev 
have  known  to  be  in  a  state  of  bankruptcy,  it  can  hardly  be 
expected  that  they  would  have  troubled  themselves  about  such.i 
comparatively  (rilling  contravention  of  the  Savings'  Bank  Act  as 
that  we  have  alluded  to  at  Brighton,  even  had  the  institution 
there  been  known  to  them  to  be  in  that  category:  the  clause  in 
the  Act  respecting  the  designation  of  the  depositors  may  there- 
fore still  be  a  dead  letter. 

The  statistical  information  which  we  are  aide  to  give  respect- 
ing the  Brit/htoit  Savings'  Bank  is  very  meagre  and  limited.  1' 
appears  that  it  was  established!  on  26th  December,  181/;  that  on 
20th  November,  1829,  the  tola!  number  of  deposit  accounts  was 
2,045,  amounting  to  59,625/.,  of  which  the  sum  of  22,180/.  be- 
longed to  accounts  under  50/.  each ;  and  that  on  20th  November, 
1841,  the  total  number  of  deposit  accounts  was  .'1,0s 5,  amounting 
to  77,OGO/.,  of  which  the  sum  of  32,701/.  belonged  to  accounts 
under  50/.  each.  On  20th  November,  1844,  on  which  day  the 
Act  "  and  8  Vict.,  cap.  8.1,  reducing  the  rate  of  interest  payable 
to  the  depositors,  came  into  operation,  the  total  number  of  dep"»it 
accounts  was  :i,994,  amounting  to  101,890/.;  showing  an  IimIW 
in  the  capital,  in  the  three  years  from  1841  to  1814,  of  24.S.W/., 
while  the  increase  in  the  capital  in  the  twelve  years  from  182!)  to 
1841  was  only  17,435/.  The  disproportion  in  the  increase,  in  the 
two  periods  of  twelve  years  and  three  years  respectively,  is  to  be 
accounted  for  in  the  abundance  of  money,  and  in  the  difficulty  in 
employing  it  profitably  duri  ng  the  latter  period.  The  rate  of 
interest  paid  to  the  depositors  in  the  Brighton  Savings'  Bank, 
under  the  Act  of  1828,  was  3/.  5s.  2d.,  and  under  that  of  1-44. 
is  2/.  ISs.  4d.  per  cent,  per  annum.  The  amount  of  the  differ- 
ence of  interest  between  that  received  bv  the  ti 
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rom  the  National  Debt  Commissioners,  end  that  credited  an- 
lually  on  behalf  of  the  former  to  the  depositors  lor  the  year 
>nded  20th  November  1842,  was  497/.  is.s..  out  of  which  the 
expenses  of  management,  amounting  to  390/.  18s.  .id.,  were  paid, 
.eaving  a  net  surplus  profit  for  that  year  of  106/.  19a.  i>d.  The 
balance  on  20th  November,  1843,  of  the  aeeumulations  of  sueii 
iiiuual  surplus  profit  during  the  previous  years,  was  1,1 18/.  i)s.  fid. ; 
*o  that  there  is  no  doubt  some  fund  still  available  wherewith  to 
>ay  those  depositors  who  may  have  deposited  money  since  the 
\ct  of  1844,  (which  relieved  the  trustees  of  their  previous  respon- 
sibility,) and  who  would  otherwise  to  some  extent,  from  the 
recent  defalcations,  perhaps  be  losers. 

That  the  officers  of  the  Margate  Savings*  Bank,  like  those  of 
the  Brighton  institution,  and  many  others,  were  also  careless  about 
complying  with  the  provisions  of  the  Savings'  Bank  Acts,  as  may  he 
inferred  from  the  evidence  of  Mr.  Tidd  Pratt  himself,  the  barrister 
if  the  National  Debt  Commissioners,  before  the  Irish  Savings' 
Bank  Committee  of  the  last  session ;  but  as  the  capital  of  the 
Former  was  comparatively  of  inconsiderable  amount,  according  to 
the  statistical  information  in  our  possession,  the  same  opportunity 
xmld  not  have  been  afforded  for  mischief  to  the  same  extent. 

The  Margate  Savings'  Bank,  it  appears,  was  not  established 
until  12th  January,  1839.  On  20th  November,  1841,  the  total 
number  of  deposit  accounts  was  382,  amounting  to  5,531/. ;  and 
an  20th  November,  1844,  the  total  number  of  deposit  accounts 
pas  575,  amounting  to  11,257/.  The  rate  of  interest  paid  to  the 
depositors  under *the  Act  of  1828  was  3/.  6s.  8d.,  and  under  that 
rf  1844  is  2/.  15s.  per  cent,  per  annum.  The  amount  of  the 
difference  of  interest  between  that  received  by  the  trustees  half- 
pearly  from  the  National  Debt  Commissioners,  and  that  credited 
annually  on  behalf  of  the  former  to  the  depositors  for  the  year 
aided  20th  November,  1842,  having  been  39/.  lis.  10d.,  and  the 
total  expenses  of  management  having  been  38/.  5s.  10d.,  left  only 
the  small  balance  of  1/.  6s. ;  so  that,  in  the  event  of  the  trustees 
ind  managers  refusing  to  make  good  any  deficiency  in  the  funds, 
there  can  be  no  accumulations  of  surplus  profits  to  make  good 
iny  losses  of  the  depositors. 

It  now  remains  to  be  seen  whether  the  Chancellor  of  the 
Exchequer  will  consider  that  the  time  has  actually  arrived  when 
remedial  and  preventive  measures  must  be  applied,  so  as  to 
bring  the  Savings'  Bank  system  into  a  healthy  and  absolutely 
useful  state,  or  whether  he  will  allow  matters  to  go  on  as  hereto- 
Fore,  trusting  that  time  and  circumstances,  which  are  generally  so 
efficacious  in  the  political  world,  will  enable  the  system  to  right 
itself.  He  knows  already,  as  does  his  predecessor,  Mr.  Goulburn, 
be  has  only  to  introduce  a  bill  into  parliament  for  a  change  of 
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system,  to  bring  a  hornetrs-ii  est  about  his  cars,  in  the  shape  nf 
statements  of  assumed  facts,  remonstrances,  and  even  threats, 
from  a  certain  section  of  the  Savings'  Bank  officers  in  receipt  Si 
large  salaries;  and  it  would  not,  therefore,  be  surprising  if  he 
still  hesitated,  after  all,  to  attempt  any  reform  of  the  Savings' 
Banks  in  England, unless  continually  urged  thereto  in  parliament. 
But  it  is  to  be  hoped  that  he  will  not  so  easily  give  way  on  the  nest 
as  on  the  last  occasion;  and,  although  some  parties  may  view 
with  "  unmingled  feelingB  of  pain  and  alarm,"  any  proposition  to 
"  make  trustees  and  managers  personally  responsible,"  in  the 
event  of  defalcations,  and  may  threaten  "  retirement,"  and  antici- 
pate, in  consequence,  a  "  general  withdrawal  of  deposits,  and  R 
derangement  pro  tanto  of  the  monetary  circulation,"  that  he  will 
not  on  that  account  neglect  his  duty  to  the  public  as  well  as  to 
the  depositors. 

The  subject  of  the  large  expenses  uf  some  of  the  Savings' 
Banks,  from  the  exorbitant  salaries  paid  to  the  comptrollers,  has 
attracted  the  attention  of  Mr.Brotberton,  the  member  for  SalfonJ, 
upon  whose  motion  a  return  is  now  in  preparation  for  the  House 
or  Commons,  showing  in  detail  the  expenditure  of  each  Savings' 
Bank  for  the  year  ended  20th  November  last.  It  has  recently 
transpired  through  the  columns  of  a  contemporary  periodical, 
that  the  salary  paid  to  the  comptroller  of  one  of  the  London 
savings'  banks,  who  is  also  a  barrister-at-law,  is  as  much  as  "00/. 
per  annum. 

The  question  as  to  the  appointment  of  auditors  or  inspectors 
of  Savings'  Banks  was  much  d  iscusscd  at  the  sittings  of  the  Select 
Committee  on  Irish  Savings'  Banks  during  the  last  session  ;  and 
from  the  evidence  of  the  various  witnesses  and  the  sentiments 
expressed  by  some  of  the  memhers,  it  resulted  that  a  person,  in 
order  to  act  efficiently  and  impartially  as  an  auditor  or  inspector, 
should  be  appointed  by  some  central  and  responsible  authority, 
should  be  totally  independent  of  local  influences,  and  should  not 
be  in  such  a  situation  as  to  render  him  likely  to  he  biassed  either 
by  trustees  and  managers  or  by  comptrollers  and  secretaries. 
This  doctrine  is  so  logical  and  sound  as  to  apply  to  all  institutions 
into  which  abuse  may  by  any  possibility  he  admitted ;  but  in  the 
case  of  Savings'  Banks,  which  arc  in  so  many  instances  committed 
almost  entirely  to  the  management  of  one  individual  Mid  his 
friends,  it  applies  with  additional  force.  If,  therefore,  Mr.  Tidd 
Pratt's  proposal  to  appoint  inspectors  nf  Savings*  Banks  be  carried 
out,  such  appointments  should  he  made  by  the  government.  It 
whom  alone  the  persons  holding  them  ought  to  be  accountable 
and  responsible. 

Although  as  yet  the  latest  liiseoveries  of  Savings'  Bank  frauds 
are  confined  to  Brighton  and   Margate,  it  is  1 
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that  if  a  strict  and  rigid  examination  of  the  accounts  were  insti- 
tuted in  other  places,  malpractices  equally  disgraceful  would  be 
brought  to  light. 


A  REVIEW  OF  THE  PRACTICAL  WORKING  OF  THE  ACT  OF 
1844  FOR  REGULATING  THE  ISSUE  OF  NOTES  BY  THE  BANK 
OF  ENGLAND.    By  J.  W.  Gilbart,  F.R.S. 

Mr.  Gilbart,  in  preparing  a  new  edition  of  his  4  Practical  Treatise 
on  Banking,'  has  devoted  a  section  of  the  work  to  "  an  examination 
of  the  administration  of  the  Bank  of  England  under  the  Act  of  1844,' 
which  he  shows  to  be  attended  with  most  injurious  consequences  to 
the  commercial  community.  His  observations  on  the  Bank  Act  are 
confined  strictly  to  the  facts  which  have  become  public  since  it  was 
passed  ;  and  as  the  consideration  of  a  measure  by  a  gentleman  so  well 
versed  in  banking  affairs  as  Mr.  Gilbart,  must  have  an  important 
influence  when  the  Act  comes  again  under  discussion  in  the  legisla- 
ture, we  are  glad  to  record  his  opinions  in  our  pages,  in  addition  to 
those  of  the  many  eminent  men  who  have  urged  the  impolicy  of 
continuing  the  Act  in  operation. 

Mr.  Gilbart  says,  those  who  are  opposed  to  the  Act  of  1844  bring 
igtinst  it  the  following  accusations  : — 

First.  The  Act  of  1844  is  accused  of  having  produced  abundance 
>f  money,  a  low  rate  of  interest,  and  thus  stimulated  to  excessive 
(peculation.  According  to  this  Act,  all  persons  are  entitled  to  demand 
rom  the  issue  department  of  the  Bunk  of  England,  Bank  of  England 
lotes  in  exchange  for  gold  bullion  at  the  rate  of  3/.  17s.  9d.  per  ounce 
>f  standard  gold.  When,  therefore,  the  foreign  exchanges  are  favour- 
able to  the  importation  of  gold,  tins  gold,  consisting  of  gold  bars  and 
foreign  gold  coin,  which  could  not  be  used  as  money  in  this  country, 
« taken  to  the  issue  department,  and  instantly  converted  into  Bank 
rf  England  notes.  The  amount  of  notes  is  thus  increased  beyond 
*hat  the  transactious  of  the  country  require.  Money  becomes  plen- 
tiful, the  rate  of  interest  falls,  and  the  low  rate  of  interest  gives 
ieilities  to  speculative  undertakings. 

It  is  alleged  that  the  Act  still  further  reduced  the  rate  of  interest, 
tod  promoted  speculative  undertakings,  by  placing  the  Bank  of 
England  in  a  position  in  which  the  Directors  were  led  to  adopt  a  new 
ystem  of  management.  In  September,  1844,  soon  after  the  Act 
ru  passed^  the  directors,  whose  rate  of  interest  had  never  previously 
een  lower  than  4  per  cent,  reduced  it  to  2\  per  cent.  The  object 
f  this  reduction  was  to  invest  a  larger  portion  of  their  funds  in  the 
iacount  of  bills.  In  1844,  the  rate  of  discount  was  lower  than  in 
xj  previous  season  of  abundance  of  money.  This  low  rate  of  interest 
as  produced,  in  the  first  place,  by  the  principle  of  the  Act  of  1844, 
hich  caused  the  issue  of  a  large  amount  of  notes  against  gold  and 
Iver  bullion  ;  and,  secondly,  by  that  provision  of  the  Act  which 
parated  the  two  departments,  and  thus  brought  the  banking  depart- 
ent  of  the  Bank  of  England  into  competition  with  other  bankers 
kd  money  dealers,  as  discounters  of  bills.     The  directors  of  the 
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Bank  seem  to  think  tbat  tlic  spirit  of  the  Act  of  184  I  required  du: 
the  Bank  should  employ  it:,  reserve. 

Secondly.  The  next  charge  against  the  Ad  of  1844  is,  that  n  iW. 
not  admit  or  those  occasional  expansion*  of  (he  amount  of  liotw  )i' 
circulation  winch  are  often  required  by  the  domestic  transaction-  "I 
the  country. 

It  is  alleged  timt  one  imperfecfiuu  of  the  Act  was  strikingly  maiii 
tested  in  the  beginning  of  the  year  1846.  The  Parliament  ivi|uiv"l 
that  all  railway  companies  that  intended  lo  apply  for  tin  Act,  slioulit 
lodge  10  per  eenl.  on  the  capital  within  fifteen  days  after  the  anHnj 
of  Parliament.  It  was  impossible  to  say  beforehand  what.  MDBDBt  ■! 
notes  would  be  required  to  make  these  payment*,  ll  was  variowli 
estimated  at  from  12,000,0001,  to  2.5,000,000/.  while  all  tile  note*  in 
the  hniids  of  the  public  amounted  lo  only  alionl  20,000,000/.  1  In 
mutely  the  railway  companies  of  Ireland  mtd  Jutland  wore  allowed  to 
make  their  payments  in  Dublin  and  Edinburgh,  respectively  |  unrl  il> 
payments  in  Loudon  did  not  amount  to  more  than  1  t,(XX),00O/.  Tiii- 
large  sum  was  paid  by  means  of  the.  hanking  department  of  the  Hank 
of  England  lending  out  the  money  as  fast  as  it  was  received.  Had  ll* 
Act  of  1844  not  been  in  existence,  Ihe  Bank  of  England  (a*  in  tin- 
case  of  the  West  ludia  loan,  and  of  previous  loans]  might  have  toULM 
the  money  before  the  time  of  payment  arrived,  and  no  uppivheu.-iiiii- 
would  have  been  entertained.  The  notes  in  circulation  would  lane 
been  largely  increased  lor  a  few  days,  mid  then  again  have  subsided  hi 
the  former  amount.  As  it  was,  tho  payment  was  not  made  throng" 
any  virtue  in  the  Act.  And  had  it  been  required  under  different  rir- 
e  U  in  stances,  or  when  the  banking  department  laid  a  smaller  reaervt,il 
eould  not  have  been  made  at  all. 

It  is  farther  alleged,  that  the  Act  of  1844  requires  tut  imnieoint" 
contraction  in  the  amount  of  the  notes  whenever  gold  is  exported  lei 
merely  a  temporary  or  specific  purpose.  Between  March  19  *"'' 
April  24,  1847.  2,237, 2(H)/.  was  exported  in  payments  for  corn.  Aa 
equal  amount  of  notes  was  of  course  cancelled  by  the  issue  department. 
These  notes  must  have  been  taken  out  of  the  hands  of  the  public  or 
from  the  hanking  department  of  the  Bank  of  England.  Abvuii  ih- 
same  time,  the  Government  had  occasion  to  borrow  of  the  bunking 
department  about  3,500,000/.  to  pay  the  April  dividends.  Tho  bank- 
ing department,  consequently,  for  a  while  limited  their  discounts,  owl 
even  refused  to  grant  loans  on  exchequer  bill*.  Great  pressure  m 
consequently  felt,  though  it  did  not  Inst  for  a  long  time.  Now  it  i« 
alleged,  tbat  if  the  Act  of  1844  had  not  existed,  the  directors  would 
have  allowed  the  gold  to  be  exported  without  immediately  contracting 
the  notes  in  circulation.  They  would  have  lent  the  money  i-wjuin-d 
by  the  Government,  without  refusing  I  lie  loans  and  discounts  to  Iha 
public  ;  and  the  contraction  of  the  circulation,  by  being  IHJWlH'W 
over  one  or  two  months,  instead  of  u  few  weeks,  might  have  produced 
no  inconvenience. 

ISy  the  Act  of  1844,   the  circulation  of  the  country  bank.-  was  re- 
stricted to  a  certain  amount.    The  average  of  tin-  twelve  «<■< 
the  27th  of  April,  18 14,  was  fixed  for  lT 
months  in  the  yew  the  counter  iw 
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and,  as  the  banks  can  issue  no  more  notes  of  their  own,  they  obtain 
Bank  of  England  notes  from  London.  In  the  year  1845,  Acts  of  Par- 
liament were  passed  for  the  regulation  of  the  notes  issued  in  Scotland 
and  Ireland.  Beyond  certain  fixed  amounts,  the  banks  in  these 
countries  are  required  to  hold  gold  equal  to  the  amount  of  notes  in 
circulation.  In  both  countries  this  circulation  fluctuates.  In  Scotland, 
the  highest  amount  is  in  November.  In  Ireland,  the  highest  amount 
is  in  January  or  February.  In  these  months  they  require  more  gold ; 
and  this  gold  they  obtain  from  the  issue  department  in  exchange  for 
Bank  of  England  notes.  Before  the  Act  of  1 844,  the  circulation  of  the 
country  parts  of  England,  of  Scotland,  and  of  Ireland,  expanded  or 
contracted  as  required  by  the  wants  of  the  public,  without  affecting 
the  London  circulation  of  the  Bank  of  England  ;  but  under  this  Act, 
the  expansion  of  the  circulation  of  the  country  banks,  the  banks  of 
Scotland  and  of  Ireland,  are  attended  by  a  contraction  of  the  circula- 
tion of  Bank  of  England  notes  in  London.  This  may  not  be  a  matter 
of  much  consequence  in  ordinary  times,  when  the  bauking  department 
of  the  Bank  of  England  has  a  large  reserve ;  but  in  seasons  of  pressure, 
such  as  occured  in  1847,  this  drain  on  the  London  circulation  may  be 
more  severely  felt. 

Thirdly.  It  is  alleged  that  the  Act  of  1844  tends  to  produce  and  to 
aggravate  pressure,  and  at  the  same  time  deprives  the  Bank  of  England 
of  the  power  of  granting  adequate  assistance,  even  when  the  pressure 
is  most  urgent,  and  when  assistance  can  be  rendered  without  any 
danger  of  affecting  the  foreign  exchanges. 

This  objection  assumes  that  a  pressure  is  an  evil.     It  assumes,  that 

to  advance  the  rate  of  interest  to  a  rate  which  no  profit  can  afford  to 

pay — to  deprive  solvent  houses  of  the  means  of  meeting  their  legitimate 

engagements — to  cause  a  universal  reduction  of  prices,  and  thus  to 

baffle  the  calculations  of  even  the  most  prudent — to  reduce  wealthy 

merchants  to  the  condition  of  paupers  —  to  deprive  manufacturers  of 

the  means  of  executing  their  orders,  and  thus  to  throw  thousands  of 

iudustrious  people  out  of  employment  —  to  sell  to  foreigners  large 

amounts  of  goods  and  manufactures  at  less  than  the  prime  cost,  thus 

causing  a  great  national  loss — to  paralyze  the  national  industry — to 

stop  the  progress  of  useful  works — and  to  destroy  confidence  and  credit 

--the  objection  assumes,  that  a  pressure  which  produces  effects  like 

these  is  a  national  evil.     And  such  must  be  the  opinion  of  those  who 

JHiapended  the  Act,  and  of  those  who  approve  of  that  suspension ;  for 

it  was  to  prevent  or  to  remove  evils  like  these,  that  the  Act  was 

Suspended. 

It  is  alleged  that  the  Act  tends  to  produce  such, pressures.  By 
issuing  notes  against  all  the  importations  of  gold,  it  causes  abundance 
of  money,  lowers  the  rate  of  interest,  and  stimulates  to  speculative 
undertaking  (thus  the  low  rate  of  interest  in  1844  and  1845  stimu- 
lated the  railway  speculations);  and  then,  speculation  is  always  suc- 
ceeded by  pressure.  If,  therefore,  similar  causes  produce  similar 
effects,  and  if  the  future  shall  resemble  the  past,  the  operation  of  the 
Act  of  1844  will  tend  to  produce  pressure. 

It  is  further  alleged,  that  when  a  pressure  occurs  without  being 
produced  by  the  Act,  then  the  Act  tends  to  aggravate  the  pressure 


218     Review  of  the  Practical  Working  of  the  Act  o/lMt 

An  unfavourable  course  of  the  exchange  may  be  produced  by  akqi 
importation  of  corn.  The  Act  requires  that  the  exchange  shaft  h) 
rectified  by  an  exportation  of  gold,  and  that  this  exportation  of  go)* 
shall  be  attended  by  a  contraction  of  the  domestic  circulation  (tOttR* 
ing  to  the  present  meaning  of  the  word  circulation)  to  an  epd 
amount.  It  is  hardly  necessary  to  show  that  these  regulations  intf 
aggravate  a  pressure. 

It  is  further  alleged  that  the  Act  aggravates  a  pressure  byti* 
"  panic"  which  it  creates.  It  is  stated  that,  during  the  pressure  of 
1847,  notes  to  the  amount  of  4,000,000*  were  hoarded  under  tist 
influence  of  pauic,  and  this  hoarding  was  occasioned  by  the  uniflstosi 
of  the  Act. 

If  the  disposition  to  hoard — or,  more  properly,  to  make  provisin 
for  future  or  contingent  demands— existed  in  1837  and  1889,  what 
the  Bank  of  England  had  the  unrestricted  power  of  issuing  notes  J 
when  there  was  the  most  unbounded  confidence  in  her  ability  to  rendsr 
assistance — and  when  every  solvent  person  expected,  if  necessary,  v) 
receive  that  assistance — it  is  natural  to  suppose  that  this  disposmi 
would  be  stronger  in  1847,  when  the  Bank  of  England  had  baoosal 
divided  into  two  departments— one  of  which  could  issue  no  notes 
except  against  gold,  and  the  other  had  barely  notes  enough  to  meet  its 
own  obligations.     For  this  alteration  in  the  condition  of  the  Bank  of 
Kngland,  and  the  consequent  feelings  it  inspired,  the  Act  of  1844  il 
clearly  responsible. 

It  is  said  that  this  desire  of  "  hoarding"  arose  from  PAino  ;  and  that 
the  sum  thus  "  hoarded"  amounted  to  4,000^0001.  of  notes.  It  is  diffi- 
cult to  state  where  prudence  ends  and  panic  begins.  This  hoarding 
was  no  doubt  carried  on  by  all  the  joint-stock  and  private  bankers* 
who,  having  received  from  the  public  large  sums  of  money  payable  OB 
demand,  deemed  it  prudent  to  put  themselves  in  a  condition  to  repay 
these  sums  in  case  they  should  be  demanded.  And,  from  the  number 
of  banking  establishments  that  exist  in  London,  and  throughout  she 
country,  it  is  reasonable  to  suppose  that  the  sums  thus  hoarded  must 
have  been  considerable.  Many  private  parties,  too,  from  distrust  ef 
their  bankers,  probably  kept  their  hoards  in  their  own  hands.  Me 
blame,  however,  can  attach  to  the  bankers ;  for,  although  this  "hoard* 
ing  "  increases  the  pressure,  yet,  were  they  not  to  adopt  this  course, 
their  banks  might  stop  payment,  and  thus  a  heavier  calamity  weald 
fall  upon  the  public. 

It  is  further  alleged,  that  the  Act  of  1844  has  deprived  the  Bank  of 
England  of  the  power  of  granting  assistance  by  the  issue  of  notes 
during  a  pressure,  even  when  the  pressure  is  most  urgent,  and  the 
foreign  exchanges  are  favourable.  Before  the  passing  of  the  Ao% 
when  there  was  no  separation  of  departments,  the  Bank  direetata 
restricted  their  issues  when  the  exchanges  were  unfavourable*  but 
extended  them  when  the  exchanges  were  favourable.  Hence,  durfs% 
the  pressure  of  1837,  they  granted  assistance  by  a  farther  issue  of  notss 
to  the  Northern  and  Central  Bank,  because  the  Exchanges  bad  be^assl 
favourable.  Between  the  periods  of  an  efflux  and  an  Infttit  of  gob\ 
there  is  always  an  interval  of  time.  This  interval  is  tMsaftrthe 
highest  point  o£  the  pressure;  and*  hcteiulUd  sh*  Baftktf^a       ft 
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would  relieve  the  pressure  by  extending  her  issue  of  notes,  in  anticipa- 
tion of  the  gold  about  to  arrive.  By  this  means  solvent  houses  were 
prevented  stopping.  Confidence  was  restored,  "  hoarding "  was 
diminished,  and  the  pressure  removed.  But  the  Act  of  1844  does  not 
allow  this.  No  additional  notes  can  be  issued  until  the  gold  has 
returned.  The  same  course  must  be  followed,  whether  the  exchanges 
fire  favourable  or  unfavourable ;  and  to  anticipate  the  return  of  the 
gold,  by  a  farther  issue  of  notes,  under  any  circumstances,  however 
urgent,  would  be  a  departure  from  the  principle  of  the  Act.  That 
&uch  a  departure,  however,  may  be  made  with  immense  advantage  to 
the  public,  is  obvious  from  the  effects  which  immediately  followed  the 
suspension  of  the  Act  of  October,  1847. 

It  is  chiefly  in  this  respect  that  the  system  established  by  the  Act 
differs  from  the  system  previously  in  operation.  And  some  of  the 
witnesses,  looking  no  farther  than  this,  merely  recommended  that  a 
power  to  suspend  the  Act  in  cases  of  severe  pressure,  should  be  lodged 
either  with  the  Government  or  the  Bank.  We  feel  no  regret  that  the 
legislature  did  not  comply  with  this  recommendation.  It  is  this 
inflexibility  of  the  Act  which  makes  the  commercial  classes  feel  the 
unsoundness  of  its  whole  principle.  Had  a  dispensing  power  been 
granted,  we  should  merely  have  fallen  back  upon  the  previous  system, 
with  the  additional  disadvantage,  that  the  Bank  would  never  be  able 
to  adopt  a  better  system,  even  if  so  disposed.  The  directors  had  for 
several  years  professed  to  govern  the  issue  of  notes  by  the  foreign 
exchanges,  but  departed  from  that  principle  according  to  their  discre- 
tion. The  Act  of  1844,  by  its  inflexible  enactments,  put  this  principle 
to  the  test  of  experiment.  The  principle  could  not  bear  that  test,  and 
Hence  the  Act  was  suspended.  There  is  now  a  chance,  at  least,  that 
*e  shall  get  a  better  system. 

It  is  obvious  that  "  the  currency  principle  "  has  been  tried  and  has 
failed.  It  seems  now  to  be  the  proper  time  to  try  the  antagonist 
principle — that  the  amount  of  the  domestic  currency  should  be  wholly 
unaffected  by  the  importations  or  exportations  of  bullion.  We  doubt 
not  that  the  talent  and  ingenuity  which  framed  the  Act  of  1844  can 
construct  a  plan  for  bringing  this  principle  also  to  the  test  of  experi- 
ment. When  this  is  done,  we  will  judge  of  the  soundness  of  the 
principle  by  its  results.  So  far  as  it  has  hitherto  been  tried,  it  has 
never  failed.* 


*  It  would  appear  from  the  recent  Message  of  the  President  of  the  United 
States  of  America,  that  his  principle  has  been  tested  by  the  operation  of  the 
"Constitutional  Treasury." 

"  During  the  present  year  nearly  the  whole  continent  of  Europe  has  been 
convulsed  by  civil  war  and  revolutions,  attended  by  numerous  bankruptcies, 
ty  an  unprecedented  fall  in  their  public  securities,  and  an  almost  universal 
paralysis  of  commerce  and  industry ;  and  yet,  although  our  trade  and  the 
prices  of  our  products  must  have  been  somewhat  unfavourably  affected  by 
these  causes,  we  have  escaped  a  revulsion,  our  money  market  is  comparatively 
easy,  and  public  and  private  credit  have  advanced  and  improved.  It  is  confi- 
dently believed  that  we  have  been  saved  from  their  effect  by  the  salutary 
operation  of  the  Constitutional  Treasury.  It  is  certain  that,  if  the  24,000,000 
of  specie  imported  into  this  country  during  the  fiscal  year  ending  on  the  30th 
of  June,  1847>  had  gone  into  the  banks,  as  to  a  great  extent  it  must  h&\&  taro&» 
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We  liave  thus  endeavoured  lo  trace  (impartially,  as  we  believe)  the 
practical  operation  of  the  Act  of  1844.  It  is  reasonable  to  supper, 
that  under  similar  circumstances  it  will  produce  similar  effect*.  Whit 
will  be  its  effects  under  other  circumstances,  we  have  yet  tu  lore. 
We  have  yet  to  learn  what  will  Ims  the  operation  ot  the  Act  natter  ■ 
large  importation  of  gold,  <il>  initio,  from  a  favourable  state  of  tk 
ires— what  will  be  the  effect  of  the  Act  during  a  pressure,  when  it 
shall  not  be  suspended — and  how  its  effects  may  be  incressed  or  mitigated 
by  any  different  system  of  management  on  the  part  of  the " 
department.  We  have  yet  to  learn  how  the  Act  will  work  ft 
during  a  large  falling  oft'  in  the  public  revenue,  an  increase  of 
or  contracts  for  large  Government  loans  ;  and  how  it  will  work  daring 
a  war,  in  which  we  may  have  to  maintain  armies  on  the  continent,  or 
to  subsidise  foreign  powers.  We  have  yet  to  learn  whether  tk 
issuing  department  will  be  ultimately  removed  from  the  Bank  of 
England  to  tlie  Exchequer,  and  we  shall  liave  a  paper  currency  isssed 
by  the  Government  under  the  authority  of  an  Act  the  provisions  of  , 
which  may  be  suspended  (as  heretofore)  by  the  same  Government  j 
and  also  whether  the  future  suspensions  of  the  Act  will  ever  be  infli- 
eitced  by  party  or  political  considerations.  And,  finally,  we  have  yet 
to  learn  how  the  Act  will  work  in  case  of  any  large  importations  of 
gold  from  the  mines  of  Russia  or  California. 

We  may  be  reminded  that,  should  the  Act  work  unfavourably  under 
any  of  tlie  above  circumstances,  there  is  one  remedy  always  at  hand— 
tlie  remedy  which  has  already  been  applied — to  suspend  it.  And  no 
doubt,  under  any  Government,  men  will  be  found  who  will  have  the 
courage  to  apply  this  remedy.  Hut  this  does  not  remove  the  previous 
evil ;  and  even  the  suspension  may  be  long  delayed,  and  in  the  mean 
time  much  evil  may  arise.  In  the  next  pressure  the  nation  will  be 
like  "  a  cat  in  an  air-pump."  The  H"™!!1  will  not  be  allowed  to  die, 
but  at  what  precise  period  of  exhaustion  relief  will  be  afforded  will 
depend  iijiuii  tlie  views  and  theories  of  the  philosophic  statesman  who 
may  at  the  time  be  performing  the  experiment. 

It  will  not  be  sale  for  practical  bankers  to  calculate  with  too  mack 
confidence  upon  the  suspension  of  the  Act.  They  should  make  their 
arrangements  on  the  supposition  that  it  will  not  be  suspended.  And. 
it  behoves  them  to  inquire  what  are  the  principles  upon  which, 
such  circumstances,  their  establishments  ought  to  be 


it  would,  in  the  absence  of  this  system,  have  been  made  the  bant  of  augmented- 
bank  paper  issues,  probably  to  an  amount  not  lea.  than  W),000,000  or  IxyfmjXO* 
of  dollars,  producing,  as  nn  inevitable  consequence  of  an  inflated  cunenav 
c\ transact  prices  for  a  time,  and  wild  (peculation,  which  must  have  In  im 
followed,  on  the  reflux  to  Europe  the  succeeding  year  of  so  mnea  of  that? 
specie,  by  the  prostration  of  the  business  of  the  country,  the  — y  asm  of  tMP 
banks,  and  most  extensive  bankruptcies.     The  restrsinia*  etieet  of  the  MStei 


upon  the  tendencies  tn  excessive  paper  issues  by  banks,  his  saved  thoQorem— 
incnt  from  heavy  hisses,  anil  thousands  of  our  business  men  from  TmslnsnUj' 
and  ruin.  The  wisdom  of  the  system  lias  been  tested  by  the  experience  oaths* 
last  two  years,  and  it  i<  tin-  dictate  of  sound  policy 'that  it  shoajl  mass* 
undisturbed." 
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EXPORTS  AND  IMPORTS  OF  1847  AND  1848. 

The  returns  of  the  Board  of  Trade  for  the  month  ending  the 

5th  of  January  last,  have  been  issued  during  the  past  month. 

As  regards  imports,  their  most  remarkable  feature  is  the  large 

arrival  of  grain  which  was  held  in  bond ;  the  total  of  wheat, 

barley,  and  oats  being  887,084  quarters,  against  330,242  in  the 

corresponding  month  of  the  preceding  year.     The  consumption 

of  sugar,  tea,  cocoa,  and  coffee  has  continued  steady,  but  the 

importations  of  the  latter  article  were  only  2,733,745  lb.  against 

11,711,894  lb.  in  January,  1848.     In  dried  fruits  there  has  been 

a  considerable  increase  of  importation,  but  not  of  consumption. 

In  silk  manufactures  of  Europe  there  has  been  a  large  increase 

in  both   respects.     Hides  of  all   descriptions,  oils,  and  seeds, 

cotton,  wool,  and  raw  silk,  have  also  been  largely  received.     In 

timber  there  is  a  decrease  of  importation,  and  again  a  decrease  in 

the  consumption  of  British   descriptions,   with   an   increase  of 

foreign. 

With  respect  to  exports,  the  return  is  again  strikingly  favour- 
able, and  such  as  to  confirm  the  highest  expectations  expressed 
at  the  commencement  of  the  present  y£ar.  As  compared  with 
fiie  month  ending  the  5th  of  January,  1848,  they  present  an 
increase  of  not  less  than  589,301/. 

The  following  table  will  show  at  a  glance  the  amount  of  British 
productions  exported  during  each  month  of  1848,  as  compared 
tnth  1847  :— 

Declared  value  of  Exports  of  British  produce. 

Month  184/.  1848. 

ending                £                    £  £ 

5th  Feb .3,077,910  . .  3,227,138  . .  increase  143,228 

March  ..  3,446,30?..  3,597,842..         „  151,535 

April ....  4,820,900  . .  4,240,317  . .  decrease  580,583 

May  ....  4,812,852  . .  3,345,7.%  . .          „  1 ,467,1  1 7 

June  ....  4,657,403  . .  3,535,394  . .  1 ,122,0011 

July  ....  4,5/8,871  . .  3,625,513  . .         „  953,358 

August . .  5,062,452  . .  4,137,168  . .         „  925,284 

Sept 4,853,103  . .  4,313,722  . .          „  539,381 

10th  Oct 4,665,409  . .  4,602,149  . .         „  63,260 

5th  Nov 3,397,454  . .  3,428,448  . .  increase  30,994 

Dec 3,972,693  . .  4,104,768  . .         „  132,075 

5th  Jan 3,660,444  . .  4,249,745  . .         „  589,301 

Total ....  .£51,005,798 . .  46,407,939  . .  decrease  4,597,659 


The  decrease  of  4,597,659/.  is,  however,  to  be  looked  upon 
only  as  regards  value ;  for  when  the  great  reduction  which  took 
place  in  all  descriptions  of  manufactures  last  year  is  taken  into 
account,  there  can  be  little  doubt  that  there  has  been  an  actual 
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increase  on  the  quantity  shipped  from  this  country,  more  detailed 
particulars  of  which  are  exhibited  below. 


Month  ended  5th 

Twelve  months  euikil 

January, 

5lh  January, 

IMS, 

1849. 

1B48. 

iMa. 

£ 

£ 

£ 

£ 

14,549 

25,592 

145,656 

18ft,!Ml 

3,469 

6,040 

46,097 

5S.WJ 

1,800 

1,943 

29,446 

21JH 

61,732 

66,439 

968,502 

!.(■:  r,;/; 

]™>2,,.rjl2 

1.720,289 

17,3/5,245 

i^rr".?1''- 

5,927.«s 

41(1.037 

484,156 

5,957,980 

60.571 

62,697 

834,356 

rutin 

8.841 

13.648 

180.208 

WRxto 

16,7ft 

19,734 

991,190 

3311,518 

203,8&0 

189,447 

2,341,981 

vm/wi 

14,114 

24.578 

341,829 

MKH 

2GS.3I5 

327,599 

■J.9.VJ.S-.I 

■;',H02,sa 

34,343 

49,760 

649,893 

«B?jSft 

7G,095 

29,805 

1,263,016 

809,664 

322.651 

381,033 

5,265,779 

134,33(1 

124,561 

1,541,868 

1,272.675 

6,381 

9.492 

179,344 

117.1*1 

15,010 

7,030 

159.46a* 

1J3.43« 

23,052 

37,145 

462,889 

;,-«i,(n,i 

10,708 

26,062 

261,467 

265.^96 

72,7*4 

64,606 

985,626 

586,033 

11, 60S 

15,683 

166,038 

165,267 

36,829 

30,317 

413,437 

434,814 

25,873 

25,354 

288,231 

189.817 

60,206 

64.140 

1,001,364 

7/6.175 

471,535 

542,575 

6,896, 038 

5,740,634 

.-(,(160.444 

4,249.748 

SljOOtTW 

46,407.999 

Butter 

Candle*    

Cheese 

Coals  and  Culm 

Cotton  manufactures  . . . , 

»     yam 

Earthenware    

Fish — herrings    

Glass    

Hardwares  and  cutlery    . . 
Leather,  wrought  and  uu- 

wrought    

Linen  manufactures    

Machinery    

Metals — iron  and  steel    . , 

„  copper  and  brass 
lead   

„         tin,  unwrought . . 

„  tin  plates 

Salt 

Silk  manufactures 

Soap     

Sugar,  refined 

Wool,  sheep  or  lambs'    . . 

Woollen  yarn 

„       manufactures. .  . . 

Total  of  the  foregoing 
articles  


With  regard  to  the  reports  of  foreign  and  colonial  produce, 
there  is  a  large  increase  during  the  year  on  cocoa,  coffee,  cochi- 
neal, logwood,  lend,  spelter,  olive  oil,  opium,  cinnamon,  man.', 
pepper,  rum,  refined  sugar,  and  French  wine ;  while  there  is  a 
falling-off  on  corn  and  flour,  indigo  and  lacdye,  copper,  iron,  and 
steel,  quicksilver,  silk,  cotton,  wool,  cassia  lignea,  cloves  and  nut- 
megs, brandy  and  geneva,  raw  sugar,  tea,  tobacco,  Cape  and 
other  wines,  except  French. 

The  returns  for  the  year  being  now  complete,  the  following 
condensed  table  may  be  given  of  the  aggregate  importation  and 
consumption  of  articles  of  foe*  *""*  •«•">*•     '*-  ™™  *™  **-"  -*>* 
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that,  notwithstanding  all  the  anxieties  of  the  period,  there  has 
been  much  steadiness,  as  compared  with  the  preceding  twelve 
months : — 


Imported,  year  ending 

Taken  for  home  consumption, 

January  5. 

year  ending  Jan.  5. 

1848.       •       1849. 

1848. 

1849. 

Grain,  wheat,  qra. 

2,656,454      2,594,013 

2,851,983 

1,864,186 

Grain  of  other  descrip- 

i 

i 

tions,  qrs.    . . 

3,171,909  |    2,813,792 

3,331,060 

2,449,242 

Indian  corn,  qra. 

3,603,312       1,586,771 

3,615,219 

1,579,878 

Flour  and  meal,  cwt. , . 

8,633,991  j    2,042,696 

9,119,212 

1,476,535 

Provisions  —  bacon, 

: 

pork,  &c,  cwt. 

464,440  1       597,419 

Free. 

Free. 

Butter  and  cheese,  cwt. 

668,927 

739,695 

681,900 

719,573 

Animals,  No.  . . 

219,679 

115,123 

Free. 

Free. 

Eggs,  No. 

77,485,487 

88,097,277 

77,553,021 

88,091,277 

Cocoa,  lb. 

5,716,375 

6,444,204 

3,095,628  |    2,935,479 

Coffee,  British,  lb. 

34,301,316 

35,935,399 

27,032,849 

30,146,707 

Ditto,  foreign ,  lb. 

21,052,728 

21,096,032 

10,439,301 

6,959,585 

Total  coffee 

55,354,044 

57,061,431 

37,472,153 

37,106,292 

Sugar: — 
West  India,  cwt.    • . 

3,199,821 

2,797,224 

2,581,582 

2,770,597 

Mauritius,  cwt. 

1,193,571 

886,021 

1,050,388 

813,751 

East  India,  cwt. 

1,407,154 

1,330,977 

1,183,309 

1,352,400 

Foreign,  cwt. 

2,408,981 

1,857,246 

975,478 

1,225,863 

Total  sugar 

8,209,527  !    6,871,468 

5,790,757  •    6,162,621 

Tea,  lb 

55,624,946 

47,775,936 

46,326,582  ;  48,735,971 

luce,  cwt. 

1,560,402 

996,080 

1 

Spirits,  galls 

Wines,  galls. 

9,753,609 

9,655,963 

4,886,257 

4,619,737 

7,938,067 

7,536,290 

6,311,460 

6,368,909 

Opium,  lb 

119,132 

200,021 

45,768 

61,178 

Tobacco,  lb.    . . 
bruits : — 
Currants,  figs,    and 

35,320,816 

35,986,471 

26,753,933 

27,267,407 

t 

raisins,  cwt. 

671,933 

665,116 

576,291  ;       634,108 

Lemons  and  oranges, 

chests 

361,444 

390,546 

330,028          364,460 

Spices,  lb 

6,865,637 

9,482,155 

3,402,502      3,611,696 

Ditto,  cwt 

12,130 

20,059 

3,291 

4,225 

Of  silk  manufactures  of  Europe,  the  total  imported  was 
?58,590lbs.,  against  447,1 20lbs.  in  the  preceding  year.  Of  those 
of  India  it  was  only  309,478  pieces,  against  581,245  pieces. 

The  following  are  the  comparative  imports  and  exports  of  raw 
material  during  the  twelve  months : — 


Exports  unit  Imports. 


_ 

Impnrlwl ,  yr*r  enillnp 

lliporteil. j™t  mdlM 

1348. 

1849. 

1848.                1849. 

Flax,  ewt 

Itniv    ill;,  lb.    '.'.          '.'. 
L'ntton.  cut.    . . 

Tnllow,  cwt 

1,06^,069 

Btl.SUS 

■4,133,302 
4,238,461 

1,099^275 

1  .462,007 

832,212 

4,41&« 

(i,;i(y,(ii«i 

7"»,521,Mr 

1,500,042 

436,115          290,;it* 

669,235         «*#i 

4,809,725       il,5;.V.si 

The  Globe,  commenting  on  the  above  returns,  has  the  followins 
remarks  on  tlieir  general  fhamcteristics. 

"  If  the  increase  shown  in  the  two  first  months  of  the  year  lie  regarded  s> 
indicating  a  rate  of  progress  which,  had  the  Continent  remained  tranquil, 
would  have  continued  [nitty  regnlnrly  through  the  year,  the  increase  on tar 
year  would  have  been  at  least  1 ,500,1100/.  But  there  ivaa  a  diminution  of 
•1,600,000/.  Ilenee  the  whole  lo>s  may  lie  set  down  at  6,000,000/.  Buttle 
fulling  off,  in  1848  us  compared  with  1847,  in  the  seven  mouths  between  the 
.'.th  of  March  and  the  10th  of  October,  alone,  wai  5,650,000/.;  and  in  the  two 
first  and  in  the  three  last  months  of  1848  there  was  a  total  advance  on  thr 
exports  of  the  previous  year  of  nearly  1,100,000.  In  November,  it  wuiibl 
uppear  that  the  effect  of  the  events  nn  t be  Continent  had  quite  passed  away; 
:md  in  December,  that  goods  to  the  value  of  not  much  less  than  mill-a-iuilliou 
sterling  were  exported  towards  making  up  the  deficiencies  of  the  summet 
months. 

"  With  these  figures  before  us,  and  assuming  that  trade  continues  niulii- 
liubed,  it  seems  haidly  imrensDiiubk-  to  e\|iect  thnt  nearly  thr  whole  diminu- 
tion in  the  exports  of  1848  will  lie  bnbuicetl  bv  a  corresponding  ineresw 
in  1849. 

"  It  will  not  escape  observation  that  these  are  only  '  declared  ™/««.'  and 
that  they  nll'urd  no  means  of  ascertaining  the  ronijHirative  quantities  of  the 
various  descriptions  of  goods  exported.  We  are  informed,  however,  thst  tliii 
defect  is  about  to  be  remedied— the  authorities  of  the  Board  of  Trade  having 
determined  that  in  future  the  quantities  of  the  exports,  as  well  a*  their  value, 
shall  be  stated  in  the  monthly,  as  they  have  been  m  the  annual  accounts. 

''The  imports  nre  chiefly  interesting  with  reference  to  the  quantities  of 
articles  in  common  use  entered  for  home  consumption.  We  have  here  an 
Index,  which  nmv  lie  relied  upon  witJi  some  confidence,  to  the  mntcrial  condi- 
tion of  the  hulk  of  tin- population,  or,  more  precisely,  to  the  mte  at  which  their 
current  meaus  enable  them  to  consume  foreign  productions,  few  of  which  can 
be  regarded  as  necessaries,  though  many  of  tnem  now,  undoubtedly,  rank  high 
as  conveniences  and  comforts.  In  comparing  the  past  vear  with  the  two  im- 
mediately preceding,  it  will  be  borne  in  mind  that  in  1847  the  total  number 
of  emigrants  from  the  United  Kingdom  is  sup[>o«ed  to  have  fallen  but  little 
short  of  300,000,  or  about  the  number  annually  added  to  the  insulation ;  sail 
that  therefore  the  usual  nllowitnre  fi>r  the  annual  increase  of  the  number  of 
consumers  may  be  dispensed  with.  Further,  us  the  em  ignition  of  1*13, 
though  not  yei  ful I v  ascertained,  is  believed  lo  have  fallen  little,  if  nt  all.  short 
of  that  of  1817,  the  allowance  for  increase  of  population  m»v.  on  this  oecasian, 
be  wholly  left  out  of  the  question." 
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Imported  Articles  Entered   for  Consumption  in  tub    United 

Kingdom. 

1846.  1847.  1848. 

Tea,  lbs 46,743.000  ..  46326,000  ..  48,735,000 

Coffee,  lbs ..     36,7°  \000  ..  37,472,000  ..  37,106,000 

Cocoa,  lbs. 2,962,000  ..       3,090,000  ..       2.935,000 

Sugar,  unrefined,  cwts.     ..       5,231,000  ..       5,790,000  ..       6,162,000 

Tobacco,  unmanufactured,  lbs.  26,738,000  . .  26,545,000  . .  27,06 1 ,000 

Tes,  coffee,  and  cocoa  seem  to  have  been  preferred  nearly  in  the  order  in 
which  they  stand ;  but  the  comparatively  low  price  of  tea  is  probably  the  chief 
cause  of  toe  greater  increase  of  consumption.  Fall  of  price  has  undoubtedly 
stimulated  the  consumption  of  sugar ;  and  with  so  great  a  reduction  of  price 
a  much  greater  increase  might  reasonably  have  been  looked  for,  had  wages  and 
profits  been  at  the  level  of  more  prosperous  years. 

Another  index  of  a  similar  nature,  and  strongly  confirmatory  of  the  favour- 
able inferences  to  be  drawn  from  these,  is  furnished  by  the  accounts  of  the 
quantities  of  various  articles  charged  with  Excise  duty  and  retained  for  home 
consumption  in  each  of  the  three  last  years. 

Articles  Charged  with  Excise  Duty,  and  Retained  for  Home 
Consumption  in  the  United  Kingdom. 

1846.  1847.  1848. 

Bricks,  thousands                  2,086,523  ..  2,240,422  ..  1,482,531 

*iper,  lbs 122,005,000  ..  116,111,000  ..  116,639,000 

Malt,  bushels      ..          ..     42,097,000  ..  35,307,000  ..  37,546,000 

Spirits,  gallons   ..         ..     24,106,000  ..  20,639,000  ..  22,202,000 

Soap,  lbs 175,749,000  ..  166,242,000  ..  179,207,000 

Here  1848  compares  ill  with  1846  upon  every  article  except  soap;  but 
compares  well  with  1847  upon  all  except  bricks.  The  last  exception  the 
extensive  cessation  of  railway  construction  goes  far  to  account  for.  Probably 
the  "  Bath  and  Washhouse  movement  has  had  some  influence  on  the  con- 
sumption of  soap.  The  most  direct  (Excise)  indication  of  the  current  extent 
of  mercantile  transactions  is,  perhaps,  that  afforded  by  the  consumption  of 
P*per;  and  here  1848  slightly  improved  upon  1847,  but  fell  considerably  short 
*1846. 

The  general  result  must,  however,  be  admitted  to  be  decidedly  satisfactory. 


Sailbap  JTtnanrial  fteporte- 

The  following  arc  the  balance-sheets  of  the  principal  Railway 
Companies,  presented  to  the  shareholders  at  the  recent  half-yearly 
meetings,  in  addition  to  those  given  in  our  last  number.  We  are 
indebted  for  the  present  concise  arrangement  of  them  to  the  Editor 
of  the  Money  Mdfket  Examiner — Mr.  Nash.  In  our  last  number 
te  attributed  the  Editorship  of  that  work,  by  a  clerical  error,  to 
Mr.  Slaughter,  the  Editor  of  the  Weekly  Share  List  of  the  Stock 
Xxehange. 
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YORK,  NEWCASTLE,  AND  BERWICK. 

Capital  Account,  31**  December,  1848. 

Received.— Shares,  interest,  up  to  30th  June,  &c,  1848 . .         . .  ,£3,776,894 
Ditto  during  half-year 378,695 


Debentures  up  to  30th  June,  1843 
Ditto  during  half-year 


•  * 


4615,323 
131,086 


.£4,155,589 


Loan  from  G.  N.  E.  Pendox  account    .  • 
Balance,  or  excess  of  expenditure  orer  receipts 


4350,000 
388,614 


746,409 


738,614 
46,640,612 


Paid. — Outlay  up  to  30th  June 

46,038,255 

Ditto  during  half-year,  viz. :— 

• 

JL^SuCl                  .  .                .  *                •  •                « •                •  • 

4*6,780 

Rails  and  chairs 

70,747 

Sunderland  Dock 

62,687 

Pontop  and  South  Shields  Railway 

104,448 

Interest                

14,271 

Working  stock 

68,783 

Sundries               

m 

29,165 

602.357 

45,640,612 


Reyinui  AccotJHT,  half-year  ended  Slit  December,  1848. 

Average  Miles  open — $ay  265. 
Received. — Passengers         


Goods 

Coals 

Sundries    .  •         . . 

Reserve  from  last  half-year 


Paid. — Maintenance  of  way 
Locomotive  power 
Working  inclines 
Coaching  and  merchandize 
Shipping 
Dock  charges 


.  • 


.  • 


•  • 


Carriage  and  waggon  repairs 

General  charges 

Way  leaves  and  damage  ground  rents 

Total  36 J  per  cent,  on  receipts  . . 
Preference  charges,  viz. : — 
Interest  on  loans,  including  Great  North 


.  a 


4144.760> 
62,625* 
145,901 
12,734 
34,65X7 

4400,670 

415,919 
40,319 

7,871 
24,101 

6.277 

U33 

13,021 

15,504 
9,802 

4134,553 


of 
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England  and  Hartlepool  (equal,  at  5  percent. 

per  annum,  to  a  capital  of  817,520/. 

Great  North  of  England  rent 

Hartlepool  Dock  and  Railway,  say  4  per  cent. 

on  365,570/. 

Dividend  on    shares  (equal  to  3   per   cent. 

on  3,735,967/.)         

Heserve  td  neit  half-year        


421,438 
5S/JO0 

14,628 


112,079 
59,777 

4400,670 


94*261 


YORK  AND  NORTH  MIDLAND. 

Capital  Account,  31  if  December,  1848. 

RecesW.— Shares,  30th  of  Jane,  1848 
Do.    daring  half-year    . . 


■  • 


. .  42,849,393 
76,644 


Debentures,  30th  of  June,  1848 
Ditto  during  half-year  .. 


Hall  and  Selby  purchase  account,  viz. — 

Loan,  30th  of  Jane,  1848        

Ditto  during  half-year 

Balance,  or  excess  of  expenditure  over  receipts 


Paid.— Total  outlay  up  to  30th  of  June,  1848 


Total  share  capital . .         . .  42,926,037 
. .  41,024,231 
11,0/3 
1,035,804 


..    4300,000 
140,000 


440,000 
17,037 


^ori 


Ditto  during  half-year,  viz. — 


44,418,378 
..4U70.309 


forking  stock 
*•»!»,  chairs,  &c.    .. 
JL-*nd 

T\prk» and  stations 

^aaced  to  Hull  and  Selby  Company    .. 


* . 


.427,153 
.  26,954 
.  28,085 
.  103,868 

.  47,467 
.      5,541 


239,068 
41,418,378 


Revenue  Account,  half-year  ended  31# /  December,  1848. 

AN  AVERAGE  OF  250  MILES  OPEN. 

jbcefeec/.-- Passengers,  &c 4129,361 

ffychtndize 100,591 

a**|ts  and  staith  dues           1,016 

^*phis  from  last  half-year 163 


^^/.—•Maintenance  of  way,  &c. 
s^omotiTe  power 
*t*ies  and  taxes 


425       per  mile 
85  10 
30 


», 


$9 


4231,131 

46,320 

21,336 

7,592 


<** 
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Coaching  and  merchandize     ..          ..          ..        B8  10       „  22,106 

Carriage  sod  waggon  repairs  . .         . .         . .       13  10      „  3.IO-I 

Other  charges  ..          ..          ..          ..          .,       3fi  10       „  9,]^ 

Totnl,  or  30  per  cent,  on  receipts      . .  £239    0      „  £B&&* 

Preference  charges,  vii. — 
Interest  on  debentures  (nt  5  per  cent.,  it  pud  to  a  capital 

of  1,113,18010 .£$",828 

Hull  and  Selby  rent         33,000  M 

—  fiO,8S23 

Dividend  at  3  nev  cent.,  (equal  to  a  capital  of  2.683,9:13?.)            . .  S0.S  *  9 

Surplus  for  next  half-year 19_*3° 


EASTERN  COUNTIES. 

Capital  Account,  4th  January,  1849. 

-Share;,  tn  -1th  July,  1S4S j£7.078,f)43 


Shares  during  half-year 289,081 

Loans  to  4th  Julv,  1848      ,.  ..  ..  ..      HBB03J& 

Do.    during  haff-yenr        30,680 


Paid.— Total  outlay,  4th  July,  1848  £7jS6tyBB9 

Bonn*        1 ,087,  003 

Total  ,   _£8,753,P5»2 

During  half-year,  m. : — 
Contracts  in  Ely,  Cambridge  mid  Si.  Ives,  Stmtford 
and  Thames  Junction.  Slmlf.inl  workshops.  North 

Woolwich,  &c.&c .£186,482 

Rails,  chairs,  &c.  &c 10,483 

Working  stock (14.478 

Interest  on  unproductive  capital         , ,  .,  ,,  8,fi29 

Land 19,051 

Maldoo,  Withatn,  udBnuntree        15,69? 

Enfield  and  Edmonton  22,26 1 

Norfolk  Railway  Sfi.977 

Sundries  32,694 

456.65S 

Balance  in  hand 141.03* 

.£9,351.582 

Rr.vBNBR  Account.— Ha lp-vb a r  ended  4th  January.  IMS. 
Average  of  .TOO  miles  open. 

Received.— Pusengcn  .£222,106 

L.G0001  133,568 
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Coal 

Parcels 

Mails 

Rents  aud  Sundries 

Reserve  from  last  account 


aid. — Maintenance  of  way 
Locomotive  power 
Carriage  and  waggon  repairs 
Coaching  and  goods'  department 
Taxes,  duty,  and  compensation 
Sundries 


.£56 


L,'56  per  mile 
217 


•  • 


25 

112 

81 

57 


»» 


..,£548 


» 


Total  . .  . .         .  •  . . 

Or  4 1  per  cent,  on  receipts 

Preference  charges,  viz. : — 
Iutercst  on  Extension  stock,  No.  1  .£960,000  5  p.  c.  .£24,000 
Ditto  Ditto  No.  2  ..  ..  960,000  5  p.  c.  24,000 
Ditto  Ditto  New  6  p.  c.  stock  639,580  6  p.  c.  12,007 
Ditto  New  York  Extension  stock  43,920  5  p.  c.  1 ,098 
Ditto  Eastern  Counties  loans. . 
Norfolk  guarantees  . . 

Norfolk  loans 
Northern  and  Eastern 


746,955 
632,175 
158,550 


» 


» 


»» 


16,218 

16,009 

3,476 

32,818 


Proposed  dividend  of  5s.  6d.  a  share  on  336,762  shares 
Reserve  for  depreciation  . . 


10,256 
11,438 

7,406 
12,798 

3,589 

.£401,181 

.£16,820 
64,995 
7,598 
33,554 
24,165 
17,146 


.£164,278 


129,626 
92,609 
14,668 

,£401,181 


LANCASHIRE  AND  YORKSHIRE. 

Capital  Account,  31st  December,  1848. 

fleceicerf.— Shares  to  30th  June,  1848 .£5,961,157 

Ditto  during  half-year 1,116,127 


Total  on  shares . . 

I<oans,  30th  June,  1848 

Loans  during  half-year 


. .  £'2,4$7A22 
104,909 


. .  j£7,077,284 


JW.— Original  line. . 
New  tines  open 
Working  stock 

Apparently  productive  . . 
"  Lines  in  progress/'  a  portion  of  which  are  open 
Halmce 


2,382,513 
.£9,459,797 

..^4,414,018 

. .     2,547,955 

666,495 


. .  X7,628,468 

. .     1,589,982 

241,347 


jttM59,7P7 


230  Banking  and  Commercial  Lqvj. 

The  net   receipt  of  capital  during  the  half-yew  hs»  been   l,tUI,'21BJ„  «^ 
the  expenditure  9/5,822/. 

RlVENOK  Aft  Of  NT  FOR  THE  II  Al.F- YEAR  INI)  ID  31  IT  DlCWMfc  l1^1"- 

Rtctircd.— Fasten  sett,  &c .rfliUSl 

Goods,  &e.   . .  113,139 

Bolton  Canal  4,(0* 

Renti  1JW 

Interest        WU 

Reserve  from  last  account  , .  . .  . .  . .  . .  . .  I  .'** 

Paid.— Locomotive  power                . .  j(28J>38 

Coaching 15,328 

Merchandize iSJSfi 

Maintenance  of  way            ..          ..          ..         ..          ..          .-  11,™ 

Canal  charge            CW 

General  charge)       . .          . .          . .          • .  3^53 

Compenaation        1.7^ 

Reserve  for  depreciation 13.293 

Taxes  and  duty I%W 

Total  (44  per  cent,  on  receipt*) jb*118,4« 

Preferences  charge*,  viz.  : — 

Capital.— Six  per  cent  atock          jt'313,950  Ml  8 

Loan*,  interest '.                  781.330  17 J* 

Preference  capital  ,£1,095,340 

General  aharea 4,634,7<M  ip.ct.  U5.868 

Total  capital         ..  ..  ..  . ,  jg5,"3O,044 

Reaerve  to  next  half-year 13,993 

1276.139 


li  nhino:  anli  Commercial  £aiu. 

PERSONAL  LIABILITY  OF  BANK  OFFICERS. 

On  fAe  %tf/s  and  Remedies  of  the  Holders  of  Bills  of  Exchtrngt' 
and  Piomissory  Notes,  drawn,  accepted,  or  indorsed,  or  made' 
or  indorsed  by  procuration. 
In  our  last  number  we  observed  the  great  importance  of  ex- 
amining the  authority  under  which  bills  or  notes  arc  signed  br* 
procuration  ;  and  in  the  present  paper  we  shall  continue  the  saraefi 
subject,  and  consider  the  ease  of  Alexander  v.  Mackenzie,  already* 
referred  to.  That  case  lias  Irately  been  reported  in  the  LauS 
Journal,  and  we  can  therefore  place  it  before  our  readers  in  »s 
recognised  form. 
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The  bill  of  exchange  declared  on  in  the  case  was  in  the  following 
rm : —  London,  May  14,  1846. 

"  Nine  months  after  date,  pay  to  my  order  the  sum  of  £25Q 
slue  received  in  colliery  purchase. 

"W.  Campbell  Gillan. 
"  To  the  Owners  of  the  Whitworth  Colliery,  London. 
"Accepted  payable  at  Messrs.  Hankey  and  Co.,  bankers,  by 
appointment  of  the  Whitworth  Colliery.    Arch.  Dunlop,  Ma* 
naging  Owner." 

The  bill  bore  the  following  indorsement : — 
"  W.  Camphell  Gillan. — P.  p.  Newcastle-on-Tyne  Joint-stock 
Efcanking  Company. — H.  Bleckley,  Manager." 

The  bill  was  drawn  by  Gillan  for  his  own  accommodation; 

mxid  he,  after  acceptance,  indorsed  it  to  Bleckley,  the  manager  of 

the  Banking  Company,  who  then  indorsed  it,  and  delivered  it 

luck  to  Gillan.    The  bill  came  into  the  hands  of  the  plaintiff 

on  the  7th  of  September,  1846,  through  one  Lindo,  who  re- 

oeived  it  from  Gillan  for  value. 

The  banking  company  stopped  payment  in  January,  1846.  By 
a  written  authority  in  the  bank  book,  Bleckley  could  indorse  and 
accept  bills  for  the  business  of  the  bank,  up  to  the  time  of  the 
stoppage.  Two  bills  similarly  indorsed,  before  the  stoppage, 
had  been  paid  by  the  bank  to  Lindo.  After  the  stoppage,  and 
in  order  to  wind  up  the  affairs  of  the  banking  company,  Bleckley, 
in  presence  of  one  of  the  directors,  had  indorsed  and  accepted 
bills  of  customers  in  their  hands,  up  to  June,  1846,  to  the  amount 
^  100,000/.  The  learned  Judge  left  to  the  jury  the  questions 
whether  Bleckley  had  a  general  authority  to  indorse,  &c,  bills  3 
md  whether  the  stoppage  of  the  bank  revoked  that  authority. 
The  jury  found  that  Bleckley's  authority  was  limited,  and 
returned  a  verdict  for  the  defendant. 

A  rule  tun  having  been  obtained  to  set  aside  the  verdict,  as 
bring  against  the  evidence,  and  for  misdirection, — 

It  was  argued  by  the  defendants  that, — the  question  was 
whether  Bleckley,  the  manager  of  the  Newcastle-on-Tyne  Bank* 
mg  Company,  had  authority  to  indorse  this  bill.  The  evidence 
^ovs  that  he  had  none.  The  bank  stopped  payment  in  January, 
1846,  and  the  stoppage  was  proved  to  have  been  notorious.  The 
facta  relied  on  to  make  the  bank  liable  are,  that  previously  and 
subsequently  to  the  stoppage,  Bleckley  had  indorsed  and  accepted 
bills  in  a  similar  form,  which  the  bank  had  paid  ;  and  so  he  is 
to  be  taken  as  a  general  agent  for  the  bank,  with  a  general 
wthority  to  indorse,  &c.,  ail  bills.  Now,  the  indorsement  on 
thitbill  (an  accommodation  bill)  is  "  per  procuration,"  and  that 
u  a  distinct  notice  of  a  limited  agency.  It  is  then  said,  Bleckley 
continued  to  indorse,  &c.,  bills,  long  after  the  bank  stopped,  but 
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it  was  proved  that  on  those  occasions  he  acted  under  a  specific 
authority,  and  in  presence  of  one  at  least  of  the  directors.  A 
special  authority  cannot  possibly  be  enlarged  into  a  general 
authority. — (Fenn  v.  Harrison,  and  Gardner  v.  Battlie.)  Tl* 
bill  on  its  face  shows  that  Bleckley  represented  himself  bs  & 
"  procurator.7'  The  holder  took  it  with  knowledge  of  that  fart, 
on  the  faith  of  that  representation,  and  is  bound  to  ascertain  the 
truth  of  it,  or  to  adopt  the  risk.  Attwoodv.  Munnhigsis  ncogent 
authority  for  the  defendant.  JVilhim/ton  v.  Herring  shows  the 
legal  sense  in  which  documents,  signed  per  procuration,  are  to 
be  received  and  understood. 

The  plaintiff  argued  that  Bleckley,  the  manager,  must  be 
considered  as  the  general  agent  of  the  bank.  The  extent  of  an 
agent's  authority  is  to  be  measured  by  the  extent  of  his  usual 
employment ;  and  if  he  transgress  his  authority,  the  party  who 
trusted,  and  not  the  party  who  dealt  with  the  agent,  must  suffer. 
Story's  Agency,  p.  99,  s.  126,  and  p.  64,  s.  81. 

The  distinction  between  a  general  and  special  agent  is  also  laid 
down  in  Paley  on.  Agency,  p.  194  ;  and  in  Smith's  Commercial 
Law,  p.  104,  third  edition.  The  whole  course  of  the  business  of 
the  bank  was  carried  on  by  Bleckley.  Before  the  bank  stopped 
payment,  he  always  indorsed  bills  in  the  same  form  as  appears 
on  this  bill;  and  even  after  the  stoppage  of  the  bank  he  con- 
tinued to  indorse,  and  actually  signed  bills,  which  the  bank  have 
since  paid,  to  the  amount  of  1 00,000/.  It  was  also  proved  that 
two  bills,  indorsed  exactly  in  this  form,  had  been  paid  by  the 
bank  to  Lindo.  He  cited  Chilly  on  Bills,  p.  32.  A  Joint  Stock 
Banking  Company  could  not  carry  on  business  without  an  en- 
larged authority  to  the  manager.  The  facts  proved  were  amply 
sufficient  to  establish  that  Bleckley  was,  as  matter  of  law,  a  general 
agent.  Anonymous  v.  Harrison,  Whitehead  v.  Tucket/,  Barber  v. 
Gingcll,  were  referred  to.  To  decide  that  the  bank  is  not  bound  by 
the  acts  of  Bleckley  in  this  case,  will  be  in  effect  to  say,  that  the 
public  who  take  the  Bank  of  England  notes  have  not  the  security  of 
the  Bank,  but  must  rely  upon  the  authority  of  the  cashier  who  signs 
them  "  for  the  governor  and  company  of  the  Bank  of  England."  In 
Altwood  v.  Munnings,  the  only  question  was,  whether  the  accept- 
ance was  within  the  authority  proved.  The  learned  judge  ought 
to  haveasked  the  jury  whether  the  plaintiff  knew  that  the  bank 
had  stopped  payment  when  he  received  the  bill.  If  they  had 
found  ilia1,  he  did  nut  know  of  the  stoppage,  that  would  have  led 
to  the  conclusion  that  he  knew  the  authority  was  revoked.  It  is 
said  that  "  per  procuration  "  is  sufficient  notice  to  the  party  who 
takes  a  bill  that  the  authority  of  the  person  so  signing  it  is  special 
and  limited ;  but  the  term  "  procuration "  does  not  necessarily 
import  that.     It  is  an  old  term  borrowed  from  the  civil  law. 
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[Maule,  J. — It  is  generally  understood  to  mean,  that  the  pro- 
curator acts  under  a  power  of  attorney.]  A  verbal  authority  may- 
lie  properly  described  as  "  per  procuration ;"  there  is  no  legal 
definition  of  the  term,  but  it  is  submitted  that  "  procuration  " 
means  any  authority.  Polhill  v.  Walter,  3  Barnewall  and  Alder- 
son,  114,  s.  a,  1  Law  Journal  Reports  (N.  S.),  King's  Bench,  92, 
decides  that  an  action  on  the  case  may  be  maintained  against  a 
person  falsely  assuming  the  character  of  procurator,  if  any  party 
thereby  sustain  damage.  On  the  case  thus  argued  the  following 
is  the  judgment :  — 

Mr.  Justice  Coltman  said : — I  consider  this  case  just  as  if  no 

stoppage  of  payment  by  the  bank  had  taken  place,  and  am  of 

opinion  that  the  rule  must  be  discharged.     If  a  company  carries 

on  business  and  allows  a  clerk  or  manager  to  sign  his  name  to 

bills  on  behalf  of  the  company,  that  would  import  a  general 

authority  in  the  clerk  or  manager  who  so  signs.     By  his  acts  the 

company  would  be  bound,  and  the  public  would  not  be  called 

upon  to  inquire  into  the  extent  of  his  authority.     But  that  is  not 

so  here ;  the  manager  describes  himself  as  procurator,  and  the 

party  who  deals  with  him  is  aware  of  the  character  in  which  he 

acts,  and  must  make  such  inquiries  as  are  necessary  for  his  own 

safety.    The  term  i€  per  procuration  "  on  a  bill  of  exchange  is  a 

special  notice  to  the  party  who  receives  it,  that  the  person  so 

signing  acts  under  a  special  authority,  and  such  party  takes  the 

Mil  on  the  faith  of  that  representation.    That  is  the  doctrine  laid 

dovrn  in  Attwood  v.  Munnings,  and  afterwards  recognised   by 

•Pfcrk,  J.,  in  Withington  v.  Herring. 

Mr.  Justice  Maule  said: — I  am  of  the  same  opinion.     Every 
kill  indorsed  or  accepted  by  Bleckley,  was  indorsed  or  accepted 
^ith  an  express  written  reference  to  an  authority  given  him  by 
f**^  bank — "  p.  p."  means  that.     I  think  that  the  fact  of  the 
****.nk  having  paid  bills  indorsed  or  accepted  in  a  similar  form  to 
j^tis,  must  be  taken  as  showing  that  in  those  instances  the  parties 
****d  satisfied  themselves  the  manager  had  not  exceeded  his  au- 
J^5*ority.    The  indorsement  on  this  bill  is  signed, t(  per  procura- 
z5^)n,"  aud  that  removes  the  case  out  of  that  class  of  cases  where, 
^^)m  the  course  of  dealing,  the  clerk  signing  identifies  himself 
^^ith  the  principal,  the  principal  adopts  his  acts,  and  so  it  is  con- 
cluded that  the  clerk  who  signs  may  do  everything  the  principal 
**jight  do.     The  conclusion  is  very  different  where  the  party 
signing  refers  to  his  authority. 

Mr.  Justice  Williams  said : — I  agree.     If  a  person  indorsing 
^  bill  refers  in  the  indorsement  to  an  authority  under  which  he 
Hcts,  the  party  taking  the  bill  must  make  all  necessary  inquiries 
*ud  satisfy  himself  whether  the  indorsement  is  within  the  au- 
thority conferred.    If  he  take  the  bill,  and  it  turns  out  that 


- 
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the  indoraer  acted  under  a  pretended  or  an  insufficient  ;i 
he  takes  it  at  his  own  risk,  and  must  sutler  for  lib  temerity. 

Whatever  may  be  the  effect  of  the  law  declared  in  this  cue, 
we  think  the  decision  is  consistent  with  the  other  authorities  to 
have  referred  to  in  the  course  of  these  papers,  and  that  the  Court 
could  not  have  decided  differently  without  overruling  wiiat  lad 
been  previously  understood  to  he  law. 

In  our  nest  paper  we  propose  to  consider  the  personal  re- 
sponsibility of  the  directors  of  railway  and  other  publio  com- 
panies, for  bills  of  exchange  and  other  contracts  m  tide  in  eicw 
of  the  powers  of  the  Act  of  Parliament  regulating  the  Company- 
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Liverpool  District  Court  of  Bankruptcy.—  Wednesday,  March  14/*,  IMS. 
Before  Mr.  Commissioner  Perry. 
This  bankrupt,  formerly  carrying  on  business  at  Wrexham,  u  a  banker 
appeared  before  tlie  Court  on  his  last  examination.  Mr.  Evans,  solicitor,* 
the  agent  of  Mr.  James,  of  WrevhoiD,  appeared  for  the  assignees ;  and  tb 
baukvupt  was  supported  by  Mr.  Hardswelf.  Mr.  Loundes,  solicitor,  alio  ta 
peared  on  behalf  of  several  creditors.  The  Court  was  much  crowded  durin 
tlie  whole  of  the  im  estimation,  by  creditors  upon  the  estate,  mid  others  UH 
rested,  and  the  iirocccdinjrs  seemed  to  cause  considerable  excitcment- 
Further  proofs  were  admitted  to  the  extent  of  5,12//.  l/s.  2d. 
Mr.  Evans,  on  behalf  of  ilie  assignees,  took  several  objections  to  the  bahujei 
sheet  of  the  bankrupt,  founded  upon  the  report  of  Mr.  Hleme.  the  account* 
employed  by  the  assignee*  to  investigate  the  aft'airs.  Mr.  Evans  first  calk 
the  attention  of  the  Court  to  an  item  on  the  credit  aide  of  the  balanec-shee 
u  liidi  appeared  as  follows  ; — "  Balance  oniug  prior  to  the  1st  January,  184 
20,11110/.  18s.  4d.,"  mid  wbieb,  Mr.  Evans  stated,  was  an  amount  uuaecounu 
for.  and  inserted  merely  to  balance  the  account.  Mr.  Evans  tbeu  subnwtti 
to  the  Court  that  the  biihitwo-slicet.  should  be  amended,  inasmuch  as  it  w 
the  duty  of  the  bankrupt  to  go  further  back  into  bis  accounts,  t 
he  was  solvent,  and  had  a  capital. 

Mr.  Loundes,  lor  several  creditors,  supported  this  view  of  the  caw- 
Mr.  Bardswell,  for  the  bankrupt,  said  it  was  not  possible  for  him  t 
mence  the  accounts  at  the  early   date  required   by  the  assignees   •__ 
Loundes,  and  that  the  bankrupt  took  the  concern  from  bis  father  many  ji 
ago,  and  the  parties  might  as  well  contend  that  he  should  commence  U  tn 
date. 

His  Honour  did  not  understand  that  Mr.  Evans  or  Mr.  Louudes  had  s* 
that  the  bankrupt  shuuM  fro  buck  to  ilie  period  when  lit  'oiniuenccd  busine! 
but  to  the  period  when  he  was  first  insolvent.  The  creditors  hail  a  right  I 
have  every  explanation  as  to  so  large  n  sum  as  a  deficiency  of  V)fi  I  | 

hooks  of  the  bankrupt  ought  to  have  been  balanced  from  lime  to  tune,  an 
then  the  position  of  the  bank  would  have  been  more  clearly  shown. 

It  was   then   ordereil  by  his  Honour  that   the   balaucc-ihect   ili< 
amended. 

The  bankrupt  was  then  subjected  to  a  searching  examination  bv  Mr. 
which  occupied  between  two  and  three  huun.    Tlusobjet"  "*"' 
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wai  to  elicit  the  manner  in  which  the  affairs  of  the  hank  had  been  managed ; 
•ho  to  ascertain  whether  Sir  William  Lloyd,  the  brother  of  the  bankrupt,  paid 
money  into  the  bank  on  hia  retiring,  or  whether  the  bankrupt  paid  him  money. 
In  answer  to  the  questions  in  reference  to  the  brother,  the  bankrupt  said  he 
believed  Sir  William  Lloyd  paid  him  money  at  the  dissolution.  The  bankrupt 
admitted  in  his  examination  that  he  had  drawn  out  of  the  bank,  on  his  own 
private  account,  19,000/.  more  than  he  had  paid.  He  also  admitted  that  he 
had  no  bill-book,  that  a  profit  and  loss  account  had  never  been  drawn  up,  and 
that  he  had  not  known  whether  the  concern  was  prosperous  or  otherwise  for 
some  years  past. 

Hia  Honour  observed,  in  the  course  of  the  examination,  that  the  manner  in 
which  the  accounts  had  been  kept  was  very  discreditable,  and  expressed  his 
astonishment  that  a  banker  should  never  have  kept  a  bill-book,  nor  drawn  up 
a  profit  and  loss  account. 

The  case  was  then  adjourned  to  the  16th  of  May,  and  bis  Honour  directed 
that  in  the  meantime  an  amended  balance-sheet  should  be  made  out,  com- 
mencing at  the  year  1826. 
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CURRENCY.— CALIFORNIA. 

8ut, — The  excitement  created  by  the  reports  of  the  California  "  diggings," 
whether  correct  or  exaggerated,  seems  to  have  revived  one  of  the  erroneous 
doctrines  with  regard  to  the  currency,  which  Sir  Robert  Peel  supposed  to  have 
ken  exploded ;  and  we  now  frequently  hear  and  read  of  the  probability  of 
th*  atandard  "  being  reduced  to  40s.  the  ounce,"  or  at  least,  that  "  the  ounce 
°f  Rold  may  come  to  be  worth  much  less  than  3/.  1/s.  lOjd.  in  this  country." 
This  misconception  appears  to  proceed  from  the  improper  use  of  the  word 
Pyx,  as  applied  to  the  transactions  of  the  Mint.    Price,  in  its  wide  and  pri- 
mitive sense,  might  be  denned  to  be  the  exchangeable  value  of  any  commodity 
1Qcuured  by  that  of  any  other  commodity.    Thus,  ou  the  coast  of  Africa,  an 
^phant's  tooth  might  be  called  the  price  of  a  piece  of  cloth,  or  the  cloth 
°>ght  be  termed  the  price  of  the  ivory ;  or,  to  come  nearer  home,  we  might 
*°t  incorrectly  call  a  quarter  of  wheat  the  price  of  a  hundred  weight  of  sugar, 
**  of  a  ton  of  pig  iron,  and  vice  versd. 

But  when  the  precious  metals  come  to  be  used  as  the  medium  of  exchange, 
J?d  atandard  of  value,  it  is  found  more  convenient,  instead  of  comparing  the 
Jji&erent  commodities  directly  with  one  another,  to  compare  each  with  the  me- 
^Uic  standard,  and  to  say  that  a  certain  quantity  of  sold  is  the  price  of  one 
**d  the  other  commodity,  and  the  price  is  of  course  subject  to  constant  fluctu- 
•^coa. 

v  Bat  the  term  price  cannot  with  any  propriety  be  applied  to  a  comparison 
between  a  certain  quantity  of  a  commodity,  and  an  equivalent  of  the  same 
^mmodity,  differently  divided ;  neither  can  any  such  variable  and  fluctuating 
Elation  subsist  between  them.  We  cannot  say  that  eight  bushels  are  the 
price  of  a  quarter  of  wheat ;  nor  can  any  change  of  markets  make  a  quarter 
Represent  seven  bushels  at  one  time,  and  nine  at  another.  In  like  manner,  it 
U  incorrect  to  call  3/.  17s.  10Jd.  the  price  of  an  ounce  of  gold,  it  being  no 
more  than  an  expression  of  the  number  of  pieces  into  which  an  ounce  of  gold 
it,  nominally,  divided  at  the  Mint ;  and  it  can  never  vary  in  its  relation  to  the 
ounce.  The  misapprehension  would  probably  have  been  avoided,  if  instead  of 
s  nominal,  an  actual  division  had  been  made,  by  coining  the  ounce  into  golden 
shillings,  as  it  would  then  have  been  obvious  that  we  could  not  have  called  the 
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;nty-eight  shillings  the  price  of  the  ounce  or  sold.    If  this  lie  tiuc.it  fulWt 

t  no  possible  abundance  of  gol.l  can  alter  the  so-called  "  Mint  price"  d 

thot  commodity,  simply  because   the  fractional  part*   must  suffer  the  •on: 


degree  of  depreciation  us  the  unit— there  must  continue  to  be  in  the  dtWd 
ounce,  neatly  seventy-eight  i!ebse-ed  shillings. 

But  although  u  great  influx  ol"  f;olil  would  nut  nfi'ect  its  so-cailud  "  Mint 
price,"  the  changes  which  it  would  produce  would  not  be  the  Iras  certain  td 
important. 

A  general  rise  of  money  prices  ensuing,  would  give  au  lukautagc  t«  ili 
debtors,  lit  the  expense  of  all  creditors;  as  the  former  would  be  enabled*' 
discharge  their  obligations  by  parting  with  a  smaller  portion  of  their  |iro|i«h- 
A  landowner,  for  example,  "ho  hail  mortgaged  his  estate  tu  half  iti  tulut, 
would  rind  that  the  price  of  less  thau  the  hnlf  would  enable  lum  |o  pi  Mb 
debt;  and  the  men.] i:mt  who  linil  |)urchased  goods  on  credit,  would  Ihiil  Out 
he  could  retain  n  part  after  selling  t'tiough  tu  discharge  his  ul>ligatious,    Tk, 

rat  debtor,  the  Government,  if  it  could  by  nay  means  pay  off  its  dent,  *o«W 
so  at  a  amalk-i'  cust  tliau  it  could  at  present.  If  it  remained  content  to  |» 
I  lie  interest  unly,  it  would  gain  u  modi  lied  advantage  by  the  increase  of  ill 
ad  valorem  taxes,  the  income-tax  in  eluded  ;  whilst  the  luxes,  wit  imposed  i* 
valorem,  such  for  example  as  the  malt-tan,  would  admit  of  being  mrrcW 
without  adding  to  the  burdens  of  the  people.  On  the  other  hand,  nhliongU 
the  interest  of  the  debt  remained  the  same,  the  national  expenditure  would'"' 
largely  increased.  The  Bank  of  England,  and  all  other  bankers  and  miiuey 
dealers,  would  be  losers  on  their  capital  and  "  rest ;"  but,  quowl  ultra,  the  lu" 
upon  their  money  lent  would  be  balanced  by  tbe  gain  upon  what  they  hi 
borrowed. 

Finally,  nil  persons  deriving  tlieii'  incomes  from  fixed  salaries,  established 
prolessiiuiMl  fei>.  iiuumties.  divideitds,  rents,  interest  of  monev,  and  w  on. 
would  discover,  that  although  nominally  ai  well  off  as  before,  they  would  vtfl 
possess  the  same  means  of  comfort  ur  enjoyment. 

It  is  hardly  necessary  to  add,  that  these  results  would  not  be  let*  real . 
because  they  might  he  so  limited  in  extent,  and  gradual  in  their  progrctt,*' 
to  be  almost,  or  altogether,  imperceptible. 

I  urn,  Sir,  yours  reapeetrullv, 

Glasgow ,  March,  1840.  "        J.  A.  A. 

[The  above  letter  has  appeared  in  The  Glasgow  Argus,  and  rcferriiia  W  * 
■tritemcjit  in  our  last  number,  may  be  answered  in  thin  department  of  m" 
Magazine.     J.  A.  A.,  in  replying  tiJ  what  he  con*<ilc»  the  erroneous  ili""** 


that  if  the  reports  of  the  produce  of  gold  in  California  prove  ta  Iw  corrtet,  thf 
ounce  of  gold  may  come  to  be  worth  only  forty  siiillings,  instead  of  trrflf 
a  shilling)  and  /'■ii/i'iic   hull)"  unit,  as  ai   present,  overlooks  tbe  fact,  tli*t 


c  to  be  worth  only  forty  sinllingt,  instead  of  ttftf 
.fence  half/it  uiiii,  as  at  present,  overlooks  tbe  fact,  I1"'' 
the  depreciation  of  gold,  from  its  increased  quantity,  will  appreciate  siKe 


tilt  depreciation  el  -old.  Iiiiiu  :,•  ineieiiB  -it  ijuuiitilv,  "ill  iipp;irnite  h.h-'  '" 
comparison  with  it,  so  that  forty  shilling*  may  come  to  be  a  fair  equittla)  '"' 
an  ounce  of  gold.  The  piviiiLim;.'  mistakes  with  reference  tii  the  fixed  p°" 
of  gold  arise,  in  a  great  measure,  from  the  ounce  of  gold  not  l>< . 
into  sovereigns  of  one  quarter  of  an  •nuice  each,  instead  of  into  three  koveriijp1' 
and  seventeen  shillings  and  tciipeiice  halfpeuny.  If  au  ounce  of  gold""' 
coined  into  four  sovereign-,  of  course  four  sovereigns  and  an  ounce  uf  jwl" 
would  iiltrni/n  In-  i.''|iiiviilciit,liijwevi:r  the  value  of  tilt  suvtrei;.-u  in  referent*'" 
other  commodities  might  change.— Ed.  B.  M,~] 

NOTE   CIJWTLATIOX   IN  CAXAD  \ . 

Sir,- May  I  beg  the  favour  of  your  kindly  informing  me.  if  the  ■tali""1'' 
arc  within  your  reach,  what  is  the  amount  of  the  Note  (VeiiUuvi  m  'll'" 
Canada*  or  British  North  Amcricn,  with  the  number  of  Bank  KrHuches  opened 
in  the  provinces.  Your*,  very  obediently. 
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[Our  correspondent  will  find  a  statement  of  the  circulation  of  the  Bank 
of  British  North  America  appended  to  the  Report  of  that  Bank,  published  at 
page  443  of  our  September  number,  1847.  The  amount  was  then  about 
312,000/.  sterling.    Ave  are  unable  at  present  to  answer  his  inquiry  more  fully, 

and  shall  feel  obliged  if  any  of  our  correspondents  can  enable  us  to  do  so. — 

Ed.  B.  M.]  _________ ^ 

BILLS  OF  EXCHANGE.— NOTICE  OF  DISHONOUR  TO 

INDORSERS. 
Sir, — Your  courtesy  in  answering  correspondents,  encourages  me  to  trouble 
you  with  the  following  query : — 

It  is  the  custom  in  the  bank  with  which  I  am  connected,  on  the  return  of  a 
bill  dishonoured,  to  give  notice  to  all  the  indorsers.  Would  not  recourse  be 
preserved  on  the  other  indorsers,  if  notice  were  given  to  the  last  indorser, 
leaving  it  for  him  to  inform  the  one  preceding  him,  and  so  on  for  the 
remainder  ? 

When  a  bill  has  many  names  upon  the  back,  the  case  may  arise  that  a 
tanker  may  not  know  where  to  address  some  of  the  indorsers. 

I  think  the  case  of  "  Clode  v.  Bayley,"  in  your  January  number  for  this  year, 
teems  to  bear  upon  the  case. 
Could  you  favour  me  by  answering  this  question,  you  would  much  oblige, 

Yours,  respectfully, 
March  2\st,  1849.  A  SUBSCRIBER. 

[The  custom  of  the  bank  in  question  appears  to  be  perfectly  correct.  Each 
indorser  is  entitled  to  notice  from  some  quarter,  and  within  due  time.  By  the 
bank  giving  notice  to  all,  it  retains  in  its  own  hands  the  means  of  proving  that 
fact  against  all.  No  prudent  holder  of  a  bill  would  rely  upon  another  party  to 
give  notice,  although  there  are  cases  iu  which  the  holder  may  take  advantage 
of  *ueh  a  notice.    The  case  of  "  Clode  v.  Bayley"  does  not  apply. — Ed.  B.  M.] 


lUporte  of  Sfofnt  £>torit  Sanitd* 

BANK  OF  ENGLAND. 

The  half-yearly  general  Court  of  Proprietors  was  held  at  the  Bank,  on  the 
15th  of  March  ult.,  to  consider  of  a  dividend. 

Mr.  Morris,  the  governor,  stated  that  the  profits  on  the  half-year  exceeded 
the  usual  dividend  of  34  per  cent.,  by  35,318/.  3s.  2d.  The  amount  of  the 
**tto  be  charged  with  the  dividend  declared  that  day  was  3,843,862/.  2s.  9d. 
An  opinion  had  been  expressed  in  that  Court  that  a  rest  of  3,000,000/.  would 
be  quite  sufficient  to  cover  the  transactions  of  the  Bank.  The  Directors  having 
considered  it,  did  not  see  that  any  danger  was  to  be  apprehended  from  fixing 
toe  rest  at  that  amount ;  and  they  were  of  opinion  that,  with  that  amount,  the 
dividend  of  3£  per  cent,  might  be  maintained.  The  directors  proposed  to 
dedare  a  dividend  of  5J  per  cent.,  being  the  usual  dividend  of  3J  per  cent., 
*Hh  an  addition  out  of  the  profits  of  the  naif-year  to  the  amount  of  2  per  cent., 
to  be  paid  on  the  5th  of  April  next.  The  payment  of  that  dividend  would 
tafoee  the  rest  to  3,043,447*.  The  object  of  substituting  an  additional  divi- 
dend in  lieu  of  a  bonus  was  in  order  that  parties  having  life  annuities  might 
ptrticipate  in  the  profits  of  the  year.  He  therefore  now  proposed,  with  the 
permission  of  the  proprietors,  that  the  Court  do  authorise  the  division  of  5$ 
,ptr  cent,  from  the  profits  of  the  half-year,  to  be  paid  on  the  5th  of  April  next, 
vithout  any  deduction  for  the  income-tax. 

The  above  announcement  was  received  with  much  cheering,  and  unanimously 
agreed  to,  subject  to  a  formal  ballot  on  the  20th  of  March,  when  the  resolution 
*v  confirmed. 
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A  proprietor,  whose  name  did  not  transpire,  wished  to  know  in  »hnl  poiiiiitu 
the  Bank  now  it  nod  with  regard  to  Government  securities,  lie  ri'iiiuiiii  <1  ihi- 
court  that,  nt  last  meetini;.  ii  mis  c*pertcd  b  loss  of  about  20(»,(KK)/.  noiil.l  I* 
sustained  in  consequence  of  the  price  of  those  securities.  But  he  suppmed 
that,  owing  to  the  abundance  of  those  securities  and  Exchcqucr-billi  flaw, 
there  must  be  a  considerable  change  in  favour  of  the  Bank  ;  jet  it  roijbl 
influence  transaction  a  out  of  doors  if  it  were  stated  whether  or  not  IherenraiU 

The  Governor— If  the  balance  were  estimated  at  the  present  prices,  the  Inn 
would  be  in  our  favour. 

A  vote  of  thanks  was  unanimously  passed  to  the  governor,  deputy- got  (root, 
and  directors;  and  it  was  suggested  by  Mr.  Ahlenti.iT]  Salomon!  that  the  sals* 
ries  of  the  governor  and  deputy-governor  should  be  increased.  Metbouubt 
their  claims  could  net  be  properly  met  by  a  sum  like  4001.  The  proposal  nil 
opposed,  on  the  ground  that  the  offices  were  in  part  honorary  ones;  and  the 
governor  declared  himself  amply  remunerated  for  bis  services  by  the  apprstu- 
tion  of  the  proprietors.     ^^^^^_^_^^^^_^_ 

BIRMINGHAM  BANKING  COMPANY, 
At  the  nineteenth  annuiil  general  meeting,  held  at  Dee's  Royal  Hotel,  on  th( 
26'th  day  of  February.  1*1'.',  Frederick  I.  Welch,  Esq.,  one  of  the  directors,  it 
the  chair,  the  following  Report  was  presented  bj  tin-  directors: — 

"  Since  the  direct  "Ts  presented  tln.i;'  dghtcentli  Annual  Repot  t  in  this  rwnn, 
a  most  extraordinary  and  eventful  year  has  occurred.  The  previous  monetin 
derangements  had  so  effectually  mused  the  fears  of  all  persons,  who,  in  iM 
course  of  their  business,  ore  wont  to  come  under  liabilities,  that  there  «" 
great  indisposition  to  incut  the  risks  and  losses  which  had  come  upon  "rT 
many  parties,  or  to  disregard  the  grave  lessons  which  the  few  previous  muslin 
had  so  plainly  taught.  Moreover,  the  effects  of  the  great  shock  of  1817  con- 
tinued to  be  seen  in  the  constant  decline  of  prices;  and,  by  a  necessary  cmuf- 
quence,  the  stringent  measures  adopted  here,  in  due  time  injuriously  sfferrni 
other  countries.  Thus,  by  producing  fear  and  distrust  at  home  and  rluciuetiaiti 
abroad,  by  making  merchants  and  manufacturers  suspicious  of  their  position, 
and  uncertain  whether  they  could  move  at  all  with  a  prospect  of  advantage, "' 
even  with  safety,  trade  fast  declined,  and,  as  might  have  been  expected,  tin 
revenue  diminished  with  frightful  rapidity. 

All  this  was  had  enough  ;  hut,  on  the  continent  of  Europe,  supplements'' 
to  the  cousequeuccs  of  deficient  harvests,  in  which  calamity  Ihn  puvtiriu*"1' 
with  us,  and  to  the  indirect  effects  of  our  money  laws,  came  social  and  polities' 
convulsions,  which  shook  many  countries  to  then  foondatioin,  i^erthrertcrcJ1'- 
arrested  the  progress  of  trade,  and  gave  an  effectual  check  both  to  production 
and  demand.  And.  to  a  greater  or  less  extent,  this  state  of  things  has  c"0- 
tinued  during  the  last  twelvemonths,  retarding  that  revival  which  is  of  sound1 
consequence  to  all  classes  and  interests,  but  of  which  there  arc  at  leof^ 
happily  some  indications. 

But  besides  these  unfavourable  rireu instances,  the  seed  which  had  been'0 
recklessly  sown  in  the  delirium  of  railway  speculation  came  to  full  and  ilia* 
trous  maturity  last  year.  Demands  were  made  till  tbev  could  no  longet  «* 
met ;  and  nearly  all  the  payments  uf  calls  1a*t  year  (ami  tnauv  of  them  ««* 
made  by  submitting  to  great  sacrifices)  seemed  to  be  swalluwed'  up  and  uttM( 
lost  in  the  insatiable  gulf.  Finally,  panic  seized  the  public  itiiud:  anil  si1 
parties  were  at  length  fain  to  agree  to  a  truce,  and  wait,  as  they  brat  mi^1, 
the  return  of  better  times,  which  necessitated  the  abandonment  of  many  W"1 
undertakings,  and  the  postponement  of  others. 

Such  were  some  of  tht^  causes  which  operated  unfavourably  cm  the  traJ' ui 
the  country,  and  which,  with  the  low  prices  ~*  J 
ijucath  diminished  the  returns  of  all  deafen 
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stent  their  profits.  In  adverting,  however,  to  this  fact,  it  is  very  satisfactory 
to  the  directors  to  state,  that  they  have  now  completed  such  arrangements  as 
frill  further  reinforce  the  fine  business  of  the  head  office,  and  enlarge  the  basis 
of  their  operations,  so  as  to  give  the  fairest  promise  of  a  permanent  increase  of 
profits  at  no  very  distant  period. 

Early  in  the  last  year,  negotiations  were  entered  into  with  the  partners  of 
the  eminently  respectable  old  private  bank  of  Messrs.  Charles  Forster  and 
Sons,  of  Walsall,  with  a  view  to  constitute  that  bank  a  branch  of  your  Com- 
pany* under  the  able  and  experienced  direction  of  the  senior  partner,  C.  S. 
rorster,  Esq. ;  and  the  directors  have  now  the  satisfaction  of  reporting  that 
those  ne^ociations  have  been  concluded  on  terms  which  they  believe  are  per- 
fectly satisfactory  to  both  parties.    The  business  of  the  branch  commenced  on 
your  account  on  the  1st  or  July  last;  and  as  soon  as  the  sum  stipulated  to  be 
given  for  the  advantages  of  a  long-established  business  has  been  worked  out, 
mother  valuable  source  of  income  will  come  into  operation.    In  arrangements 
w  entirely  eligible,  and  bearing  so  favourably  on  the  future  interests  of  the 
Company,  the  directors  anticipate  the  hearty  concurrence  of  the  proprietors. 

Notwithstanding  the  drawbacks  already  referred  to,  the  directors  have  the 
pleuure  to  report,  that,  after  discharging  all  the  current  expenses,  and  making 
in  ample  reserve  for  bad  and  doubtful  debts,  the  net  profits  of  the  year  1848 
tre  34,660/.  15s.  4d.,  which  sum,  with  the  surplus  of  1,272/.  16s.  3d.,  brought 
over  from  1847,  makes  a  total  of  35,933/.  lis.  7d.  On  the  first  of  September, 
the  turn  of  15,000/.  was  charged  to  this  account,  and  appropriated  to  the  pay- 
lent  of  a  half-yearly  dividend  of  10s.  per  share,  or  at  the  rate  of  10  per  cent, 
per  annum,  and  a  bonus  of  5s.  per  share,  both  without  deduction  of  income* 
t*x;  and  the  directors  recommend  the  proprietors  to  make  a  similar  appro- 
priation at  this  meeting.  If  this  be  approved,  there  will  remain  (if  the  pro* 
prietors  think  proper  so  to  dispose  of  the  residue)  5,000/.  to  be  added  to  the 
guarantee  fund,  and  933/.  13s.  7d.  to  be  carried  over  to  the  current  year. 

Assuming  that  this  division  will  be  altogether  affirmed,  the  following  is  a 
tittement  of  account  in  conformity  therewith : — 

Balance  brought  from  the  account  of  1847 .£1,272  16    3 

net  business  profits  of  1848 34,660  15    4 

.£35,933  11     7 
September  dividend  of  10s.  per  share,  or  at 

the  rate  of  10  per  cent,  per  annum         . .  j£  10,000    0    0 
Ditto  bonus  of  5s.  per  share. .         . .         . .        5,000    0    0 

Dividend  of  10s.  per  share,  payable  1st  of 

March  next  10,000    0    0 

Boons  of  5s.  per  share  ditto 5,000    0    0 

utjufer  to  guarantee  fund,  (increasing  it  to 

66,000/.) 5,000    0    0 

35,000    0    0 


Balance  to  be  carried  forward .£933  11    7 


t» 


PROCEEDINGS  OP  THE   NINETEENTH   ANNUAL   MEETING. 

Resolved,  1st, — That  the  Report  now  read  be  adopted;  and  that  the  same 
be  printed  with  the  proceedings  of  this  meeting,  and  a  copy  sent  to  each  pro- 
prietor. 

2nd — That,  for  the  half-year  ending  on  the  31st  of  December  last,  a  divi- 
dend of  10a.  per  share,  or  at  the  rate  of  10  per  cent,  per  annum,  and  a  bonus 
Of  5s.  per  share,  be  now  declared,  both  without  deduction,  and  that  the  same 
h)  payable  on  and  after  the  1st  day  of  March  next. 

a  i*  That  the  sum  of  5,000*.  be  transferred  to  the  guarantee  fund,  which 
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iuU  iJien  stent!  at  to.tKKl'.,  and  that  !W3/.  1ft-  Til.  the  residue  of  profits  I* 
curried  forward  to  the  current  year. 

■Jth — That  the  best  thanks  of  the  proprietors  are  due  and  arc  hereby  toy 
cordially  presented  to  the  director*,  for  (heir  efficient  services  during  the  part 

Messrs.  W.  L.  Sargnnt  and  Clement  Heeley  having  been  requested  lit  tit 
directors  to  prepare  for  this  meeting,  from  the  lists  sent  in  by  the  proprieton, 
the  names  of  twelve  gentlemen  having  the  greatest  number  of  votes,  make  the 
following  Rejwrt  :— 

We  have  examined  the  lists  sent  in  by  the  proprietors,  and  we  hereby  ewtify 
tlrot  the  follow  mi-  hm-i*  tin-  greatest  number  of  vote*: — 

William  Chance;  Bmctoii  Gibbitis;  Joseph  Gibbins;  Daniel  Ledum: 
Joseph  Frederick  Leilsam;  John  Lightfoot;  John  Mnbson;  Edward T.  Mom; 
Thomas  Pemherton;  Charles  Shaw ;  James  Turner ;  Frederick  I.  Welch, — 
W,  L.  Sargant.  Clement  lleeley,  inspector*. 

And  they  are  therefore  dull  elected  to  the  office  of  directors  for  this  year, 

5th — That  the  thanks  of  this  meeting  are  due  and  are  hereby  presented  to 
Messrs.  SarLiuit  Mid  Holey  for  the  services  (bey  have  rendered  at  seruttoeers  • 

6th— that  the  best  thanks  of  the  proprietors  arc  duo  and  are  hereby  given 
to  Mr.  W.  Beaumont,  the  general  manager,  and  Mr.  R.  H.  Smith,  the  manager 
of  the  Dudley  branch,  for  their  able  and  efficient  conduct  in  the  management 
of  the  Company's  affairs. 

On  this  first  meeting  of  this  Company,  after  the  purchase  of  the  Walsall 
Hank,  the  ilirectors,  having  the  pleasure  to  state  that  in  the  uegoemtions  they 
were  met  by  the  late  proprietors.  Messrs.  Forster,  in  the  most  liberal  roanaer, 
nnd  that  they  deem  it  a  great  u  J  vantage  to  have  secured  the  able  assiitanee  ot 
Charles  S.  Forster,  Esq. 

Resolved,  7th — That,  duly  appreciating  this  important  accession,  this  meet- 
ing presents  its  best  thanks  to  Mr.  Forster  for  hia  past  services,  and  expresses 
its  entire  confidence  in  hia  great  experience  nnd  ability. 

The  Chan-man  having  left  the  chair,  and  Charles  Shaw,  Esq.,  being  called 

It  was  resolved,  that  the  best  thanki  of  this  meeting  are  hereby  presented 
to  F.  i.  Welch,  Esq.,  for  hia  able  services  as  Chairman. 

^_^_ ____        CHARLES  SHAW. 

LEEDS  BANKING  COMPANY. 

At  the  sixteenth  annual  meeting,  held  the  5th  February  last,  the  director" 
presented  the  following  Report: — 

"  At  this  sixteenth  annual  meeting  of  the  shareholders  of  the  Leeds  Rant- 
ing Company,  the  ilirectors  hove  the  pleasure  of  submitting  their  Report  of  the 
business  of  the  bank  during  the  past  year,  and  it  affords  them  great  satisfac- 
tion (after  the  recent  unparalleled  derangement  of  the  commercial  and  mow 
tary  affairs  of  the  country)  to  be  able,  under  such  circumstances,  to  present  to 
the  meeting  results  of  so  favourable  a  character. 

The  profits  of  the  bank,  during  the  yesr  ending  the  .lUth  December  I**- 
after  deducting  all   expenses,  amount  to  IC,60.'J/.  7s,  Id.,  which  they  hi" 
appropriated  as  fullows,  viz.: — 
Hv  paving  u  dividend  (free  of  income-tax)  of  8  per  cent.,  or  24s, 

'per  shore  £9^72    0   jj 

By  paying  the  balance  due  on  banking-house    . .  . .  . .     ]  ,000    II  " 

by  adding   to   the  reserved  surplus  fund,  (making  that  fund 

'35,000(.,  exclusive  of  the  banking  premises)  ..  ..     SflBB    D   " 

By  placing  the  balance  to  the  contingent  fund  . .  . ,     4,331     *    ' 
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WOLVERHAMPTON  AND  STAFFORDSHIRE  BANKING 

COMPANY. 

The  following  is  a  statement  of  profit  r.nd  loss  account  to  31st  December  last, 
si  presented  to  the  general  meeting  of  proprietors  on  5th  February  last : — 

Balance  of  profit  and  loss,  31st  December,  1847         . .         . .  j£6,478     1     8 
Nett  profits  of  the  year  1848 9,725  19    2 

j£16,204    0  10 
Dednct  dividend  of  7  per  cent.,  1st  September, 

1848 j£3,500    0    0 

deduct  dividend  of  10  per  cent.,  1st  March, 

1849 5,000    0    0 

8,500    0    0 

Balance  in  hand  of  profit  and  loss         . .         . .  j£7>/04    0    0 

belunve  of  the  guarantee  fund  of  j£25,000. 


YORKSHIRE  BANKING  COMPANY. 

**  the  eleventh  half-yearly  general  meeting  of  shareholders*  held  at  Leeds, 
^Wednesday,  the  7th  day  of  February,  1849,  the  Directors  presented  the 
"flowing  Report : — 

"  The  profits  for  the  half-year  ending  30th  December,  1848,  are  £7,299  14    9 
Out  of  which  payment  of  the  usual  dividend  of  6s.  per 
share  (payable  on  the  12th  instant)  is  recommended, 
amounting  to  . .  .         . .         . .  4,352  14    0 

\Hnch  will  leave  a  balance  of         .£2,947    0    9 


to  be  carried  to  the  credit  of  the  bad  and  doubtful  debt  fund. 

The  Directors  still  adhere  to  the  policy  laid  down  in  their  last  Report,  being 
Convinced  that  a  judicious  restrictive  limitation  of  the  business  of  the  bank 
19  the  best  means  of  continuing  its  permanent  welfare. 
k  Mr.  Durham  has  prepared  the  statement  of  liabilities  and  assets,  which  will 
"Q  brought  under  notice  of  the  shareholders. 

In  conformity  with  the  provisions  of  the  deed  of  settlement,  it  will  devolve 
^pon  this  meeting  to  appoint  an  auditor  for  the  year  ensuing." 

The  following  resolutions  were  unanimously  passed,  viz. : — 

1.  That  the  Report  now  read  be  adopted  and  printed,  and  a  copy  sent  to 
**ch  shareholder. 

2.  That  the  cordial  thanks  of  this  meeting  be  given  to  Makin  Durham, 
da.,  for  his  valuable  services  as  auditor  during  the  past  year. 

i.  That  Makin  Durham,  Esq.,  be  re-appointed  auditor  for  the  year  ensuing. 

4.  That  the  thanks  of  this  meeting  be  given  to  the  general  manager,  Jas. 
H  m.  Scott,  Esq.,  for  his  uniform  and  indefatigable  exertions  to  promote  the 
Welfare  and  prosperity  of  the  bank. 

5.  That  the  thanks'  of  this  meeting  be  given  to  the  Chairman  and  Directors, 
far  the  able  manner  in  which  they  have  conducted  the  affairs  of  the  bank 
thsring  the  post  half-year. 
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The  late  Bank  Failures  in  AVrexham.— 1.  TAr  ttWimnotid Norfi 
f*"«/«  flmii  wns  established  l>v  the  Into  Rirbaril  Lloyd,  Esq.,  about  tb>  KB 
1801),  and  was  a  bank  of  issue  till  the  autumn  of  ltM4|  hy  the  Gantf  of  i:«i 
S<  |,t.  ■„!,!•!,  1844,  its  maximum  issnu  was  4,4(4;.,  but  Mr.  Richard  MviUIrt™ 
Lloyd,  having  in  September  obtained  an  account  with  the  Bank  of  Eng'niil, 
ceased  to  issue  his  own  note*.  liclWu  tlic  Act  7  and  S  Vic,  tap.  32.  cntnt  iat« 
operation,  on  the  1-th  Oct.,  lHI-1.  Including  the  very  great  expense*  in 
working  the  fiat  under  the  present  Bankruptcy  Law;,  [he  putllil  kM  In'  (hi 
failure  of  this  bank  will  exceed  40,1)00/.  the  following  uppcarfcl  I*  tin 
Oatetle  of  (1th  February,  1M49 :— "  Richard  Myddhton  IJ.yd,  of  Wiwtan. 
Denbighshire.  Banker,  February  11  and  March  14,  at  eleven,  at  the  Court  of 
Bankruptcy,  Liverpool.  Mr.  G.  Morgan,  official  assignee,  Liverpool}  Meurt- 
Jiaimoiuii  and  Tagnrt.  solicitors,  LinoIn's-inn-fieUK  London;  Mctsn.JinKi 
and  Owen,  solicitors.  Wrexham ;  »nil  Messrs.  Evans  and  Son.  solicitor*.  Lifti- 
jionl."  Mr.  Lluyd  surrendered  to  his  fiat  nt  the  Bankruptcy  Court,  Liienwl, 
Nth  February.  184').  A  great  number  of  proofs  were  presented;  and  Juba 
Barton,  Esq.,  Mincrva-hall,  Wrcxtmm,  was  chosen  sole  asaignte.  Proud  to 
the  amount  ot'  2'i,Wi;.  were  admitted.  A  report  of  the  meeting  tinder  Mr, 
Lloyd's  bankruptcy,  on  the  1  Ith  Mnv.li.  will  he  I'nutul  in  the  l.tyal  Miinltm 
in  our  present  number. 

2.  The  Wrexham  Bank  was  ctfablisbr-d  in  ISH5,  bv  the  late  James  Kenrirt, 
Esq.,  and  had  a  fixed  issue  of  3.&WJ.  As  the  liabilities  are  under  22 $M. 
and  the  creditors  have  accepted  n  composition  of  14>.  6d.  in  the  pound  trom 
Mr.  Samuel  Kenrick,  their  loss  nil]  not  exceed  ti,10D'F 

In  the  Summary  or  the  Circulation  Returns  in  our  March  number,  the  nu' 
of  Mr.  R.  M.  LloVd  was  inserted  instead  of  Mr.  Samuel  Kenrick,  who  had  ■ 
fixed  issue  of  3,2891. 

The  following  Bankrupts,  inscribed  ab  Bankers,  hare  nppetrtd 
in  the  Qazette  since  1st  January,  13.9 :— Jan.  30th.  Cuthbert  Smith  rWasriri. 
Tynemouth — Meetings  l,",th  Feb.  nod  7th  March — n  shareholder  iu  North  o! 
England  Joint  Stock  Bank.  Feh.  23rd,  riVnry  f'tnwick,  Liverpool-.?..-! 
March,  3rd  April— a  shareholder  in  the  North  of  England  Joint  Stock  Bin--' 
March  2nd,  Edward  Gihsnn,  St.  Alban's— a  partner  with  (i.-orj-c  Sturt  Bins- 
croft— /th  March,  184^;  two  fiatsj  one  Bank.  March  9th.  IF™.  tiaa-aW 
Ambler,  Bishop**  Auckland— Meet  nigs  1'Oth  Marcli  and  L'Olh  April— a  ante.- 
holder  in  North  of  England  Joint  Stock  Bank. 

Bankrupt  Bankers'  Dividends.  The  following  have  been  deelawl 
during  the  present  year: — Jan.  30tli,  Walter  Eustace  Gundry,  B  rid  port ;  fit* 
of  20s.;  separate  estate.  Jan.  31st,  John  Fnrstrr,  Shafto,  North umbcrluiil ! 
first  and  rinul  of  3s.  9£d.  Jan.  31st.  John  Mathews.  Chipping  Norton  .  fin" 
of  20a.,  on  separate  estate.  Charlr.i  Drvimu/t  Mathers,  Chipping  Norton; 
first  of  20s. ,  on  separate  estate.  Feb.  27th.  Sama-l  and  Waller  Eusfet 
Gundry,  Bndport ;  second  of  3s.  4d.— totid  10s.  Feb.  27th,  Abraham  Hr'<y 
Chambers,  New  llond-street;  third... I  "*.;  separate  estate.  March  5tli,  J.  CI*rkt, 
Rd.  Mitchell,  Jot.  Phillips,  and  T.  Smith,  Leicester ;  third  of  It.  Cd.— total  7»> 

Fraud  on  the  British  Linkn  Company. — A  most  srrimii  srste m  of 
robbery  connected  with  (be  branch  of  the  British  Linen  Company'*  Hank  m 
this  city  his  been  discovcreJ.  The  parties  implicated  iu  tin?  transaction  an, 
we  believe,  an  accountant,  three  WlLera.  sad  ■  check  clerk.  One  of  the  anmkr 
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died  in  December  last,  and  another  a  few  days  since.    It  is  rumoured  that  the 
discovery  of  the  fraud  arose  in  consequence  of  some  disclosures  made  by  the 
latter  ou  his  death-bed.    There  can  be  no  doubt  that  the  system  has  gone  on 
for  several  years,  we  believe  since  1845,  undetected,  in  consequence  of  all  the 
persons  by  whom  it  should  have  been  checked  being  compromised  and  inte- 
rested in  its  continuance.  The  amount  of  money  involved  is  variously  stated  at 
from  20,000/.  to  30,000/.    This  sum  had  been  originally  used  in  railway  specu- 
lations, and  the  immediate  less  will  be  reduced  by  property  belonging  to  the 
unhappy  individuals  by  whom   the  fraud  has  been  committed.    They  had 
adopted  several  modes  of  falsifying  the  accounts ;  but  one  of  the  plans  was  to 
make  up  parcels  of  notes,  and  to  mark  upon  them  a  larger  number  than  they 
contained.    The  bank  had  not  the  slightest  idea  of  the  injury  they  were  sus- 
taining, because  the  parties  being  engaged  in  different  departments,  and  work- 
ing together,  always  made  the  accounts  apparently  square.    We  need  scarcely 
tay  that  the  parties  occupied  a  very  respectable  sphere  in  society.  One  of  them, 
we  hear,  has  been  an  elder  in  one  of  the  churches  in  this  city  for  a  considerable 
period,  and  was  very  much  respected.    Few  similar  cases  have  ever  occurred— 
not  only  from  the  amount  of  money  involved,  but  aiso  the  length  of  time  that 
the  system  has  been  pursued,  the  number  of  individuals  concerned  in  it,  and 
the  position  that  they  have  always  maintained.    The  extent  of  the  railway 
•peculation  in  1845 — the  sums  of  money  rapidly  gained,  and  anxiety  to  share 
in  these  transactions,  were  undoubtedly  the  causes  which  induced  originally 
this  systematic  breach  of  faith.     It  may  be  even  supposed  that  the  temporary 
use  of  the  money  was  alone  contemplated  in  the  first  instance,  and  that  the 
confusion  and  reduction  which  rapidly  occurred  in  the  market  rendered  its 
ftturn  impossible.    It  was  rumoured  m  town,  last  night,  that  the  survivors 
implicated  in  this  scheme  were  in  custody,  but  we  have  not  ascertained  that 
luch  isthe  case.— North  British  Mail. 


Splitting  Bank  Notes. — The  following  letter  has  been  addressed  to  the 
Editor  of  the  Times: — Sir, — Your  readers  will  remember  that  some  weeks 
back  a  five-pound  note  was  split  and  shown  to  the  Bank  authorities.  A  dis- 
covery has  since  been  made  by  myself  to  prevent  the  splitting  of  notes,  of  the 
weeess  of  which  I  have  given  proof.  On  the  18th  of  January  last,  I  was 
invited  to  an  interview  with  the  chief  accountant  of  the  Bank  of  England  on 
toe  tubjuct,  when  1  left  a  note  in  his  hands,  prepared  according  to  my  process, 
to  be  given  to  the  person  by  whom  the  former  note  had  been  split.  After 
calling  several  times  to  know  the  result,  on  the  3d  of  February  the  same  note 
*M  returned  to  me  much  defaced  and  saturated,  but  not  split.  The  capability 
of  splitting  notes  may  be  considered  dangerous  to  the  public,  as  it  is  possible 
to  have  two  papers  from  one  note,  genuine  in  appearance  both  in  paper  and  in 
fftter-marks,  so  that  one  person  may,  through  this  process  of  splitting,  forge 
•note,  which  it  formerly  required  several  hands  to  do,  and  which  thus  pre- 
tested a  difficulty  that  led  to  detection.  1  must  add,  however,  that  my  dis- 
covery, which  appears  to  me  a  most  useful  one,  has  been  rejected  by  the 
wok4;  although  its  efficiency  is  not  questioned,  without  the  smallest  remune- 
Jnoa  for  the  time  aud  trouble  I  have  devoted  to  it.  I  am,  Sir,  &c— 
fcuNcois  Vandkn  Brande,  12,  Bedford-street,  Bedford- square. 

In  answer  to  the  above,  the  following  has  also  appeared  in  The  Times : — 
Sir,— Presuming  myself  to  be  the  party  alluded  to  in  the  letter  of  Mr. 
Brande,  *hich  appeared  in  the  Times  paper  of  March  2nd,  in  relation  to  split- 
f»j?  a  bank-note,  I  shall  feel  particularly  obliged  if  you  will  insert  the  following 
ttyour  valuable  journal : — 

The  inference  to  be  drawn  from  that  letter,  I  submit,  is  that  the  note  for- 
tsrdsd  by  Mr.  Brande  bad  been  operated  upon  by  me  unsuccessfully.  Now, 
I  beg  most  distinctly  to  deny  that  1  have  ever  seen  the  note,  or  had  any  com- 
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munication  from  the  Bank  authorities  since  December  8,  1848.  on  which  dn 
I  returned  the  11.  note  which  the)  hud  given  me  to  split. 

My  object  in  splitting  the  note  was  to  prove  how  torn  a  piece  of  papei  might 
be  divided,  and  thus  show  the  applicability  of  my  invention  to  the  puticulu 
branch  of  business  by  which  I  gum  a  livelihood,  namely,  inlaying  and  mounting 
prints  ;  and  it  is  oftentimes  desirable  to  transfer  from  one  book  to  anotbet 
an  engraving  or  wood-cut,  and  which  is,  iu  many  instances,  printed  on  both 
sides,  as  in  Laculer's  Physiognomy,  and  it  has  been,  previous  to  my  discover;, 
necessary  to  sacrifice  one  or  the  other.  To  remove  (his  difficulty  has  been  to 
me  a  study  of  ten  years,  but  was  in  uu  way  to  be  employed  upon  bank-notes  w 
other  securities. 

But,  as  before  observed,  (he  inference  to  lie  drawn  from  Mr.  Braode's  letter 
may  be  very  injurious  to  me  if  left  uncontradicted  ;  I  have  thus  troubled  )o» 
upon  the  subject,  feeling  confident  that  aa  in  your  columns  appeared  the  bine 
through  the  same  medium  you  will  allow  me  to  convey  the  antidote. 

To  convince  you  of  my  capabilities.  I  heg  to  enclose  for  your  acceptance  ■ 
few  specimens,  viz.,  a  supplement  to  the  Timss  split  through  7>  columns,  tud 
which,  you  will  see,  baa  been  much  worn,  two  portraits  from  Latattr,  an  old 
bill-stamp  ;  and,  with  every  feeling  of  regret  at  being  obliged,  m  Bclf-defctw, 
thus  to  intrude  on  vour  valuable  time,  I  remain,  Sir,  your  most  obedient 
servant,  W.  Baldwin,  Print-mounter  and  Cleaner,  33,  Hejrem-strW' 
Lambeth — Saturday,  March  3. 

The  Agra  Bank. — Proposed  Government  Directors. — The  folio*- 

ing  requisitions  have  been  sent  to  the  Indian  government  by  the  senetan 
of  the  Agra  and  United  Service  Bank,  requiring 

1 .  A  power  to  enable  the  bank  to  sue  and  to  be  sued  in  the  name  of  the 
secretary  of  the  company  for  the  time  being,  at  its  head  office,  and  iu  the 
names  of  the  duly  appointed  agents  for  the  time  being  of  its  several  brinebes 
in  India,  namely,  at  Calcutta,  Madras,  and  Bombay. 

2.  A  power  restricting  the  liability  of  the  proprietor*  to  the  amount  of  tie 
share  or  shares  held  by  each  respectively. 

3.  A  power  authorising  the  Governor  General  of  India  in  Council  to  appoint 
(from  a  list  comprising,  at  the  head  office  six  names,  and  at  each  of  the  brand** 
three  names,  such  lists  being  framed  by  the  directors  of  the  Bank  for  the  time 
being)  (wo  directors  at  the  heud  office,  and  one  member  of  committee  at  eai 
of  the  brunches,  in  addition  (o  the  ordinary  number  of  six  directors  elected  °) 
the  proprietors,  and  in  the  cose  of  branch  committees  to  the  members  noati' 
noted  by  the  directors ;  such  additional  directors  and  committee  men  being,  * 
virtue  of  such  appointment,  considered  thenceforward  as  directors  on  tjiepad0' 
government,  and  vested  with  all  powers  and  privileges  appertain  ing  to  such  offi* 
the  same  as  if  they  were  ordinary  directors  chosen  by  the  proprietors  at  Un?' 

-J.  That,  whereas  at  present,  iu  particular  cases,  the  Bank  is  subjected  hi' 
double  or  doubtfrd  jurisdiction,  of  the  supreme  courts  of  judicature  at  d* 
presidencies  ou  the  one  hand,  and  uf  the  Companv's  courts  m  the  Mofurtl  "" 
the  other,  some  nev.'  legislative  pniviiiou  be  made,  whereby  it  may  be  wrurW 
from  the  consequences  of  such  anomaly  and  injustice;  for  iiistsvnce,  thittf  j* 
subjee(  at  the  presidencies  to  the  jnn- diet  ion  of  the  supreme  court*  alone,  •*" 
where  located  in  the  Mofussil  to  that  of  the  Mofussi!  courts  only,  or  at  Iwj 
that,  after  having  satisfied  the  decree  of  one  court,  it  shall  not  also  he  subject 
to  the  power  of  the  other. 

Thr  Stitii!fi..-rrl,  .'•/intiU.it?;  rout  Bo&tim  Batik,  lias  taken  the  business  of  l,t 
private  Hank  uf  Mems.  .sini/iton  nuil  White,  of  Peterborough,  and  open*! ' 
rmane    nt  branch  in  that  place. 
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The  following  changes  have  recently  taken  place  in  the  following  banks  :— 

City  of  Glasgow  Bank. — Mr.  William  Rutherford  has  been  appointed 
agent  of  the  Galashiels  branch  of  the  City  of  Glasgow  Bank,  in  the  room  of 
Mr.  William  Hastie,  deceased. 

The  Branch  of  the  City  of  Glasgow  Bank  at  Ayr,  has  been  with- 
drawn, and  Mr.  H.  M'Cowan,  the  agent,  has  retired  from  the  service  of  the 
bank. 

National  Security  Savings'  Bank  of  Glasgow.— Mr.  William 
Meikle,  late  accountant  of  this  institution,  has  been  appointed  actuary  and 
cashier ;  and  Mr.  James  Allan  has  been  appointed  accountant,  in  place  of  Mr. 
Meikle. 

Bank  of  Scotland. — Mr.  James  S.  Ronaldson,  one  of  the  agents  of  the 
Bank  of  Scotland,  at  Dunfermline,  has  resigned,  and  Mr.  John  Carr  appointed 
as  sole  agent. 

National  Bank  of  Scotland. — Mr.  John  Henderson  has  been  ap- 
nmnted  joint  agent  at  the  National  Bank  of  Scotland  Montrose,  with  Mr. 
Dsjud  Bull. 


iHonetarp  InttUtgeiue* 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  Of 

MARCH,  1849. 

Thbrb  has  been  no  material  departure  during  the  present  month  from  the 
state  of  things  described  in  our  last  report.  The  price  of  the  public  funds 
•Iter  the  reaction  which  succeeded  the  extensive  speculations  of  the  Bull 
party  in  February,  have  remained  without  much  change,  and  are  at  present 
(3  per  Cent.  Consols)  at  about  91.  The  increasing  uncertainty  which  surrounds 
the  politics  of  Italy  and  the  North  of  Europe,  and  one  or  two  symptoms  of 
die  still  critical  state  of  parties  in  France,  have  at  intervals  during  the  month 
produced  some  impression  upon  the  market. 

We  are  not  able  to  report  any  improvement  in  the  rate  of  interest.  The 
employment  of  surplus  funds  is  still  a  matter  of  considerable  difficulty ;  and  at 
call,  2  percent,  may  be  taken  as  the  utmost  rate  afforded  by  the  market.  The 
facilities  of  discount  are,  of  course,  in  proportion  to  this  extreme  abundance 
of  immediately  available  capital.  First-class  three-months'  bills  are  convertible 
into  cash  at  from  2J  to  2}  per  cent.,  or  perhaps,  under  certain  circumstances, 
at  rates  even  leas  than  them.  We  cannot  learn  that  any  observable  increase 
has  taken  place  in  the  number  of  ordinary  trade  acceptances  afloat  in  the 
market.    The  contrary  seems  to  be  nearer  the  truth. 

In  the  absence  of  any  extraordinary  interferences  with  the  market,  it  is  very 
probable  that  an  increase  in  the  activity  of  trade  will  be  the  only  change  that 
can  materially  modify  the  present  state  of  the  rate  of  interest.  The  expendi- 
ture on  railways  proceeding  at  its  present  speed  of  two  or  three  millions  a 
month,  is  obviously  quite  insufficient  to  produce  any  marked  effect. 
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The  Rail tvati  Market  hi]*  bwn  un  lint  ilnrii]/  tin-  1 1:1st  mm  nil ;  anti  it  mil 
be  seeu  from  our  comparative  li*t  of  prices  (ut  page  24S>,  that  the  quutatiooi 
of  nil  the  shares  are  much  lower  than  at  the  date  of  our  previous  list.  Tb« 
railway  public  urc  waiting  with  consideinhlc  impatience  tin-  result  of  the  inqoirj 
into  Mr.  Hudson's  alleged  irregularities  na  Chairman  of  the  Berwick  KaiW 
Company;  nuil  whatever  may  In1  t lie  issue  of  [bur  iuvestigatiou  as  concerns 
the  personal  chuntcter  of  Mr.  Hudson,  we  arc  glad  to  observe  that  it  nu 
lioii  a  salutary  effect  in  sharpening  the  wits  of  several  railway  conslituentio. 
We  are  very  much  disposed  to  say  that,  tu  a  business  rule,  nobody  should 
become  a  railway  proprietor  who  cannot  make  it  worth  his  while  to  attend  tie 
meetings  of  the  Corapmy  in  person,  and  examine  the  details  fur  himself. 

The  manner  in  which  Mr.  Hudson  has  been  attacked  and  prfjudgti  in 
reference  to  the  charge  made  against  him  by  Mr.  Praucc,  at  the  mertingof 
the  York,  Newcastle,  and  Berwick  Hailway  Company,  is  strikingly  i  1  Ui strati vc 
of  the  injustice  often  done  to  public  men.  At  present  the  railway  public  lii'f 
simply  before  them  a  statement  by  Mr.  Prance— himself  the  principal  jobber 
in  Berwick  shares— that  Mr.  Hudson  haa  received  more  for  a  certain  number 
of  them  than  the  market  price  of  the  day ;  and.  without  n  particle  of  evidence 
in  support  of  this  charge,  the  man  who  was  so  lately  the  leading  tadwav  autho- 
rity, is  denounced  as  a  cheat,  anil  insulted  with  every  term  of  opprobrium. 
The  conduct  of  the  Eastern  Counties'  meeting  is  a  specimen  of  the  outrageous 
and  unreasonable  manner  in  which  shareholders  can  sometimes  conduct  them- 
selves ;  and  ive  think  the  railway  press  have  shown  very  little  gratitude  for 
the  favours  conferred  on  them  by  .Mr.  Hudson,  in  not  remonstrating  agsintt 
the  injustice  of  condemning  him  before  lie  hat  been  tried,  or  had  any  oppor- 
tunity of  answering  the  charge  made  against  him. 

THE  STATE  OF  TRADE. 
During  the  last  two  weeks  there  baa  certainly  been  tome  abatement  on  the 
progress  of  the  previous  improvement.     We  are  not  sore  that  the  slight  cheek 
which  has  occurred  will  in  the  end  do  any  harm  ;  and  in  tint  meantime,  it  has 
corrected  one  or  two  features  of  excess.     The  price  of  raw  cotton  hit*  become 
more  reasonable,  and  the  tone  of  the  market  more  sober;    and  the  tendency 
at   Manchester  to  run  a  race  in  tlie  elevation  of  prices,  bun  beeu   partially 
checked.     At  the  present  time,  so  far  aa  we  are  able  to  obaerve,  Ultra  i»  •- 
food  steady  business  on  hand  ;  and  the  prospect  for  the  future,  founded  upoues* 
the  condition  of  stocks  on  hand,  anil  the  demand  already  in  force,  ia  eneoa-^ 
raging. 


°...  U-i, 


THE  CORN  TRADK. 

The  Qazstte  1 

■etnrns  for  England  and  Wales  aro- 

W«ks 

wwaly           Wi  Wcsai 
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•*-*     rv     « 
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75.006    ..     -Mi    A     ..     AS  10 
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„      111    .. 
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The  importations  of  grain  and  flour  up  to  the  dste  of  the  laat  return*  give 
the  following  results:— 


2,;i(i!»,t'04       2,115,170 
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The  average  weekly  importation  during  the  above  periods  will  be  shown  by 
the  following  figures : — 

Qrs.  Qrs.  Qrs. 

Twenty-two  weeks  ended  7th  Feb.,  1849       92,000  86,000         1/8,000 

Fire  weeks  ended  14th  March,  1849    . .        70,000  42,000         1 12,000 


Weeklv  decrease 


22,000 


44,000 


66,000 


The  price  of  wheat,  it  will  be  seen,  has  again  gone  to  a  lower  point,  and 
that  too  in  the  face  of  a  diminishing  supply  from  the  fanners.  We  can  only 
account  for  this  by  the  abundance  of  the  foreign  supply.  The  importations, 
however,  of  the  last  five  weeks,  as  will  bo  seen  by  the  above  figures,  are  very 
much  less  in  magnitude  than  the  average  arrivals  of  the  whole  of  the  autumn. 
There  is  every  reason  to  believe  that  the  consumption  is  proceeding  at  a 
rigorous  rate  ;  and  with  the  lessened  foreign  supply,  we  may,  perhaps,  antici- 
pate that  the  price  of  corn  has  reached  a  point  below  which  it  will  not  descend. 

FOREIGN  EXCHANGE. 

The  last  packet  or  two  from  America  has  brought  advices  of  a  fall  on  the 
Exchange  at  New  York,  of  rather  a  rapid  nature.  The  last  quotations  were 
10/}.  A  quotation  of  106 J  would  carry  out  gold  from  this  country.  But 
there  is  no  reason  to  believe  that  the  efflux  would  be  more  than  exceedingly 
temporary,  or  that  it  has  arisen  out  of  any  but  accidental  causes,  such  as  may 
tftxily  arise  in  the  course  of  our  extensive  commerce.  The  immediate  cause 
of  the  sudden  decline  is  attributed  to  the  operations  of  the  Exchange  brokers, 
is  arranging  the  payment  of  the  amount  agreed  to  be  allowed  to  Mexico  by 
the  United  8tates  at  the  conclusion  of  the  war.  The  Americans  expect  to 
have  a  capital  spring  trade  with  the  western  dealers;  and  such  a  trade,  at. 
*eh  a  time,  will  not  fail  to  have  an  effect  upon  the  English  Exchange. 


BANK  OF  ENGLAND. 

The  weekly  returns  have  been — 

LIABILITIES. 

Date. 

Public 

Private 

Total 

Total 

1, ,  lw»- 

Circulation 

Deposits. 
..      6.30 

Deposits. 

..    10.49     .. 

Deposits. 

15.79    .. 

Rest. 

Liabilities. 

Feb.    17 

19.40 

3.58 

. .     38.77 

»     24 

19.25 

. .     5.81 

..    10.14     .. 

15.95    .. 

3.51 

. .     38.72 

March   3 

19.50 

..     6.14 

..    10.00     .. 

16.13    .. 

3.85 

. .     39.49 

»      10 

19.00 

6.66 

..    10.00     .. 

16.66     .. 

3.86 

.  •       *j\f»0& 

•     17 

18.74 

. .     6.98 

A88ET8. 
Bullion  in 

16.84     .. 

Bullion  in 

3.86 

. .     39.44 

Dtte. 

Public 

Private 

Banking  De- 

Issue De- 

Total 

Total 

'eh.    17 

Securities. 

Securities. 

partment. 

partment. 

Bullion. 

Assets. 

14.02 

. .     9.36 

..    11.10    .. 

4.29     .. 

15.39 

. .     38.77 

u»    24 

•  14.07 

. .     9.32 

..    11.19    .. 

4.14     .. 

15.33 

. .     38.72 

^larch  3 

14.07 

..    10.24 

..    10.80    .. 

4.37     .. 

15.17 

. .     39.49 

„     10 

14.07 

..   10.15 

•  ,     11  iOo      .  • 

3.92    .. 

15.30 

. .       *jj .Oti 

»    17 

14.07 

..   10.08 

..    11.58 

3.70    .. 

15.28 

. .     39.42 

The  only  important  feature  in  the  above  returns  is  the  sudden  increase  of  a 
*tftoa  sterling  in  the  amount  of  the  other  securities,  as  shown  by  the  returns 
to  the  3rd  inst.  The  advance  has  obviously  not  been  made  on  commercial 
WU,  snd  is  said  to  be  a  temporary  loan.  Otherwise  the  other  securities  have 
tttttinned  steadily  to  decline,  showing  the  absence  of  the  demand  for  banking 
tceoQiaodation  for  mercantile  purposes,  without  which  we  can  look  for  no 
Meatjal  change  in  the  Bank's  returns. 
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MR.  HUDSON  AND  RAILWAY  FINANCE. 

Sixes  the  publication  of  our  last  number,  two  Committees  of 
Investigation  into  the  .state  of  accounts  of  Railway  Companies 
^ith  which  Mr.  Hudson  has  been  connected,  by  holding  the 
office  of  Chairman,  have  published  their  Reports ;  and  we  regret 
*°  state  that  they  disclose  a.  system  of  mismanagement  and  of 
^^ception  so  gross,  that  they  must  entirely  shake  confidence  in 
**ilways  as  an  investment,  until  a  complete  audit  of  the  accounts 
°f  each  company  is  undertaken  by  trustworthy  persons,  so  that 
*H^  public  may  be  able  to  rely  on  the  balance-sheets  which  may 
^  published. 

-All  the  evils  of  mismanagement  which  exhibited  themselves  in 
5?*^  ruined  joint-stock  banks,  whose  history  we  have  given  from 
****ae  to  time  in  our  pages,  appear  again  in  the  Reports  from  the 
^  Committees  of  Investigation  "  we  have  referred  to ;  and  we 
^^jrthat  those  Committees  that  are  to  be  appointed  will  only 
5t*l«i  to  the  records  of  malpractices  which,  it  is  now  evident,  have 
5?^  a  long  time  past  been  pursued  with  impunity  by  Railway 
r^Oards,  until  the  disgraceful  and  dishonourable  impositions  prac- 
^**«d  on  confiding  shareholders  appear  to  have  been  regarded 
^ith  indifference. 

*      The  first  of  the  Committees  we  have  noticed,  was  appointed 

**y  the  shareholders  of  the  York,  Newcastle,  and  Berwick  Rail- 

^^y,  u  to  investigate  the  purchase-account  of  the  Great  North  of 

"England  shares,   bought  for  the  former  Company.    It  was  alleged 

*Kat  a  large  portion  of  these  shares  had  been  sold  by  Mr.  Hudson, 

V^ho  is,  and  was  at  the  time,  Chairman  of  the  Berwick  Company) 

tQ  the  Berwick  Company,  at  a  price  far  above  their  market  value, 

Vid  that  he  had  received  above  10,000/.  more  than  he  was  entitled 

▼OL.  IX*  8 
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to  as  a  seller.  The  inference  drawn  was,  that  he  had  taken  ad- 
vantage of  his  position  as  Chairman  of  the  Company,  to  make  a 
profit  to  that  amount  at  its  expense. 

The  Report  of  the  Committee,  we  think,  exonerates  Mr.  Hudson 
from  any  criminality  in  the  matter ;  but  it  disclosed  a  system  of 
railway  mismanagement,  such  as  the  commercial  public  were 
wholly  unprepared  for. 

'  It  appears  that  the  Directors  of  the  Berwick  Company,  having 
thought  it  desirable  to  purchase  Great  North  of  England  shares, 
which  the  Berwick  Company  are  to  pay  off  at  a  high  premium  in 
1851,  authorized  Mr.  Plews,  a  gentleman  well  acquainted  with 
railway  property,  to  fix  the  price  at  which  they  might  advantage- 
ously buy  up  the  shares ;  and  the  price  being  subsequently 
furnished  to  Mr.  Close,  the  Secretary  of  the  Berwick  Company, 
that  gentleman  was  desired  by  Mr.  Hudson  to  take  from  him 
(Mr.  Hudson)  a  large  number  of  shares  at  the  price  so  fixed  by 
Mr.  Plews.  It  appears,  however,  by  the  statement  of  Mr.  Close, 
that  he  made  a  mistake  in  the  reading  of  Mr.  Plews's  valuation, 
and  gave  Mr.  Hudson  credit  for  a  larger  sum  than  he  ought  to 
have  received.     The  Report  of  the  Committee  states  that — 

"The  difference  between  the  price  assigned  by  Mr.  Close  to  the  15/.  ihir^* 
anil  tin;  market  [>riee  of  the  (lav,  and  Mr.  Plews's  calculation.  »  no  lew  thaa>* 
2/.  His.  per  share.  In  the  evidence  given  Wore  u*,  Mr.  Close  anerit**  list* 
difference  to  a  mistake  occasioned  by  an  erroneous  continuation  ou  his  put  ^ 
figures  taken  from  Mr.  Pkwa's  calculation,  which  gave  a  rcautt  of  241.  '.h.  t**^ 
per  share  as  the  value  of  these  shares,  whilst  the  market  |>rieo  of  the  day  irsa** 
only  21/.  per  share,  which,  in  point  of  fact,  was  the  value  sssignrd  to  them  fc3 
Mr.  Plews.  As  a  difftrencn  of  opinion  exists  in  the  Committee  respecting  ifc* 
explanation,  we  leave  it,  without  comment,  in  the  hands  of  the  proprieton."' 

Such  is  the  transaction  disclosed  by  the  Report  of  the  Bennx?-! 
Company  Committee;  but  it  sinks  into  unimportance  who" 
compared  with  the  facts  presented  in  the  Report  of  the  Com- 
mittee of  Investigation  into  the  affairs  of  the  Eastern  Counties' 
Railway. 

This  Report  has  reached  us  only  just  as  we  were  going  to  pre» 
with  the  present  number;  and  we  must  therefore  content  our- 
selves with  presenting  our  readers  with  a  few  of  the  facts  brought 
out  in  the  evidence  of  the  parties  examined  hy  the  Committee, 
and  leave  these  facts,  with  a  very  few  remarks,  fiir  the  considera- 
tion of  our  readers. 

The  first  and  most  important  fact  is,  that  the  accounts  of  the 
Eastern  Counties'  Railway  have  been,  by  the  admission  of  the 
present  Chairman,  Mr.  Waddington,  systematically  "cooked,'' 
and  the  dividends  declared  have  been  altogether  "  in  depend*  " 
of  what  might  happen  to  be  the  earnings  of  the  Cornpanv. 

Mr.  Waddington,  M.P.,  the   present  Chairman  of  the  F 
Counties1  line,  states — 


"  cooked,'- 
ppendrnt" 
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"  The  course  with  reference  to  the  revenue  accounts  was  this.  The  account 
was  made  out  from  the  books,  and  given  to  Mr.  Hudson,  he  directing  that 
certain  items  should  be  altered.  The  account  was  then  altered  in  the  Account- 
ant's office,  and  presented  to  a  general  Board  of  Directors. 

"  In  confirmation  of  this  statement,  Mr.  Davis,  the  Accountant  to  the  Com- 
pany, has  found  one  of  the  half-year's  accounts  so  altered — the  one  ending 
•July,  1846 — with  figures  in  the  handwriting  of  Mr.  Hudson ;  and  as  a  farther 
confirmation,  the  manager  of  the  Company  s  traffic,  Mr.  Mosely,  will  be  able 
to  state,  that  Mr.  Hudson  directed  him  to  iustruct  the  Accountant  of  the 
Company  to  take  off  10,000/.  from  the  revenue  expenditure  for  the  half-year 
ending  July  4th,  1848.    This  amount  of  10,000/.  was  found  not  to  be  sufficient 
to  enable  Mr.  Hudson  to  declare  an  eight  shilling  dividend,  and  farther  alter- 
ations were  made  under  the  direction  of  Mr.  Hudson,  but  I  cannot  state  to 
hat  extent  prior  to  the  declaration  of  the  last  July  dividend  (1848). 
"  I  wish  to  state  that  Mr.  Hudson  gave,  as  a  reason  for  altering  the  expen- 
1  iture  accounts  of  the  Company,  that  he  anticipated  the  future  earnings  of 
'hie  Company  would  much  increase,  as  soon  as  the  Midland  hues  opened  to 
Peterborough;   and  this  increase,  together  with  the  saving  of  expenditure 
odd  sequent  on  the  concentration  of  the  locomotive  and  carriage  establishment 
.t  Stratford,  would  enable  him  to  make  good  out  of  the  future  profits  of  the 
.2?  empanv  the  omitted  expenditure  from  the  half-year's  accounts ;  that  is  to 
say,  the  items  of  expenditure  so  altered  by  his  direction. 

Mr.  Robert  Mostly,  Manager  of  the  Traffic  and  Goods'  Department  of  the 

Counties'  Railway,  says : — '  I  was  directed  by  Mr.  Waddington  to 

e  the  accounts  for  the  half-year  ending  July  4th,  1848,  to  Mr.  Hudson,  at 

^%^1bsrt-gate.     I  did  take  them.     Mr.  Hudson  directed  me  to  tell  them  (at  the 

ice)  to  carry  10,000/.  to  the  ensuing  half-year ;    that  is  to  say,  to  make  the 

ipenditure  in  the  printed  Report  appear  to  be  10,000/.  less  than  was  actually 

Km.curred.     1  delivered  his  message  to  the  Accountant,  who  would,  of  course,  I 

iiiould  think,  take  his  instructions  from  the  Directors ;  but  whether  he  did  or 

xot,  I  cannot  say. 

"  I  saw  in  the  published  Reports,  that  the  alteration  had  been  made.    The 
expenditure  was  reduced  10,000/. 

"  Mr.  Waddington,  on  giving  me  the  accounts  to  take  to  Mr.  Hudson,  said, 
Now  mind,  Mr.  Mosely,  1  shall  be  no  party  to  the  cooking  of  those  accounts.' 
*•  Of  the  manner  in  which  the  accounts  of  the  Company  have  been  kept, 
Janes  Reeves  and  Edward  L.  Betts,  Esqrs.,  the  auditors,  who  audited  the  half- 
yesrt>  accounts  presented  to  the  last  general  meeting  of  the  proprietors  on  the 
__  28th  FebruarYy  1849,  attended  the  Committee,  and  Mr.  Betts,  on  behalf  of 

-A  nifluelf  and  his  colleague,  Mr.  Reeves,  who  assented  to  the  following  state- 
ment, said : — '  When  we  came  to  examine  the  capital  account,  we  found  that 
^_  no  tingle  item  of  the  account  agreed  with  the  ledger,  and  that  the  mass  of 
V\\  %**  was  so  great,  that  we  found  it  impossible  to  examine  them  prior  to  the 
«M  t&eetbg,  from  the  way  in  which  the  accounts  had  been  kept.  Whereupon  we 
c^i  r^laed  to  go  into  the  accounts  any  further,  until  an  explanation  was  given  of 
\g0w  ™*  reason  why  such  a  system  was  adopted.  Mr.  Owen,  the  Accountant  of 
J^  I  the  Company,  who  prepared  these  (the  capital)  accounts,  and  who  attended  us 
**&  them,  after  being  repeatedly  pressed  on  this  subject,  explained  that  the 
^counts  had  been  altered  to  their  present  form  by  direction  of  the  Chairman." 

The  facts  disclosed  in  these  statements  are  alone  sufficient  to 
tafoir  entire  discredit  on  the  €€  Railway  Financial  Statements," 
not  only  of  the  past  autumn,  but  of  all  that  have  been  issued. 
The  evidence,  however,  further  shows  that  large  gratuities  have 
b^n  voted  by  the  Directors  to  each  other ;  that  the  goods  of 
fans  to  which  Directors  belonged  were  carried  at  unremunerating 
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lares ;  and  that,  in  short,  the  Directors  considered  themsWve* 
under  no  restraint  whatever  as  regarded  the  interests  of  the  share- 
holders, further  than  "cooking"  the  accounts,  so  as  to  deceire 
the  public,  and  make  them  believe  that  the  railway  was  prosperous 
at  the  very  time  when  the  dividends  were  being  paid  out  of 
capital ! 

The  following  statement  shows  the  amount  of  dividends 
declared,  compared  with  those  which  have  been  earned,  viz:— 

Rate  of  Dividend  declared,  (late  of  Dividend  that  would  We  appnrei. 

Half-year  ending 

4th  July,  1845 3*.  per  Spare.  ....         2..     So",  pvr  Share. 

4th  January,  1846    . .    9*.  „  ....         it.  1M.  „ 

4toJuly,   1846 9i.         ,,  S*.     Bd.  „ 

4th  January,  184/    ..I0i.  „  ....  2*.     Id. 

4th  July,  1847 10».         ,,  it.  lOd. 

4th  January,  1848    . .  '8i.  ,,  ....  4».     id. 

Hi.  .Inly.   1848 8t.  „  U.     ti.  „ 

4th  January,  1849  ..   5«.     fid.  proposed &>.     id.  „ 

leaving  a  surplus  of  14,G(i7/.  lit.  5d.  leaving  a  like  Mirplui  of  I  j  ,6611,  U<.  ti- 

lt is  by  no  means  improbable  that  a  Parliamentary  Committer 
will  be  appointed  to  inquire  into  the  abuses  disclosed  by  the 
Eastern  Counties'  Committee  Report  ;  and  if  the  subject  is  not 
exhausted  by  our  contemporaries  before  the  publication  of  our 
next  number,  we  shall  have  some  further  remarks  to  make  upon 
"  Railway  Finance." 


PORTRAIT  OF  GEORGE  CARR  GLYN,  ESQ.,  M.P. 

We  have  the  pleasure  this  mouth  of  adding  to  our  list  of  Buy- 
ing Portraits  that  of  Mr.  Glyn,  one  of  the  leading  partners  of 
the  eminent  banking  firm  of  ''Glyn,  Hallifax,  Mills,  and  Co.. 
of  Lombard  Street,  London;  member  of  Parliament  for  ihc 
borough  of  Kendal,  and  Chairman  of  the  London  and  North- 
western Railway  Company.  The  likeness  is  a  very  good  onr> 
and  will,  we  hope,  be  acceptable  to  the  numerous  friends  of  Mr. 
Glyn,  who  are  also  readers  of  our  Magazine. 

Mr.  Glyn  has  been  a  director  of  the  London  and  North- 
western Railway  from  its  cummencemeut.  He  was  elected  * 
director  of  the  London  and  Birmingham  Railway  on  the  -1st 
October,  1830;  and  on  the  resignation  of  Mr.  Isaac  Solly,  he  was 
elected  chairman  of  the  Company,  on  the  1 1th  April,  1 837-  When 
the  London  and  Birmingham  Railway  was  incorporated  with  the 
Grand  Junction  line,  and  the  present  title  of  the  London  and 
North- Western  Railway  adopted  by  the  united  companies,  hewns 
unanimously  chosen  chairman  of  this  great  line,  and  has  since 
continued  to  fulfil  the  arduous  duties  of  the  office  with  great  ability. 
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His  management  has  been  justly  extolled ;  and  the  best  proof  of 
the  confidence  reposed  in  his  direction  is  the  fact,  that  while  the 
shareholders  of  all  the  other  important  lines  exhibit  anxiety  on 
the  subject  of  the  "capital  accounts,"  the  North- Western  has 
escaped  every  suspicion  of  mismanagement,  and  it  is  firmly  be- 
lieved that  the  dividends  paid  have  been  fairly  earned.  As  a  rail- 
way financier,  Mr.  Glyn  is  now  regarded  as  the  leading  man  of 
the  time ;  and  it  is  by  no  means  improbable  that  his  experience 
of  the  management  of  important  monetary  operations  in  his 
own  bank  has  enabled  him  to  conduct  those  of  the  North- 
^Vestern  with  so  much  ability  and  success. 

The  bank  of  Glyn  and  Co.,  although  not  so  ancient  as  many 
«=>f  the  London  banks,  has  probably  the  largest  business  of  any 
of  them.  The  number  of  its  private  accounts  must  be  enormous ; 
sand  we  believe  that  it  has  more  public  companies  bank  with  it 
'fchan  any  other  establishment  in  the  City.  By  the  tables  pub- 
lished in  the  Banking  Almanac,  it  appears  to  act  as  London  agent 
^"or  about  sixty  country  banks,  one-half  of  which  are  joint-stock 
Toanks.  The  extent  of  business  transacted  daily  by  the  house  is 
f  course  proportional  to  its  immense  number  of  customers ;  and 
he  staff  of  clerks  in  the  town  and  country  departments  is,  we 
"believe,  only  second  to  that  of  the  Bank  of  England.  A  half-a- 
-wMllion  sterling  is  said  to  be  "no  uncommon  sum  for  the  firm  to 
settle  at  the  clearing-house  of  an  afternoon/' 
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Thb  Board  of  Trade  returns  of  the  exports  and  imports  of  the 
TJnited  Kingdom  for  some  months  past,  which  we  have  given 
in  our  pages,  from  time  to  time,  show  that  the  official  value  of 
°ur  exports  has  been  gradually  increasing,  and  that  they  are 
now  in  a  more  satisfactory  condition  than  for  many  months  pre- 
viously. The  recent  advices  from  America,  however,  state  that 
toe  rate  of  exchange  between  that  country  and  the  United 
Kingdom  has  been  rapidly  declining ;  and  the  last  mail  brought 
toe  quotations  of  the  rate  as  low  as  105  £,  the  par  of  exchange 
being  109£.  The  consequences  have  been  that  a  considerable 
^port  of  specie  has  already  taken  place,  and  the  stock  of  bullion 
in  the  Bank  of  England  has  suffered  a  corresponding  decrease. 
This  change  in  the  state  of  the  exchanges  with  America  has 
occasioned  some  surprise  here  to  those  who  have  not  been 
watching  the  quotations ;  and  it  is  somewhat  difficult  to  explain 
toe  cause  of  the  alteration,  for  the  imports  into  this  country, 
from  the  United  States,  have  not  recently  been  increased  by  any 
widen  demand  for  corn  or  cotton,  although  the  speculation  in 
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the  latter  article  at  Li»"rpool,  a  few  weeks  since,  no  doubt  con- 
tributed to  produce  the  adverse  exchange  which  has  exhibited 
itself.  We  intended  to  have  entered  into  an  exam i nation  of  the 
circumstances  attending  rhe  alteration  in  the  rate  and  its  probable 
effects;  but  our  able  cunte'm porary,  the  Eamvinht,  has  antici- 
pated us  in  the  following  remarks,  which  express  our  own  view* 
on  the  subject:— 

By  the  last  mail,  bringing  dates  to  the  20th  March,  the  ex- 
change at  New  York  upon  London  had  already  fallen  to  I06J 
to  107.  The  exchange  hankers  in  New  York  consider  as  a  rale, 
that  an  exchange  of  lOGj  leaves  a  sufficient  profit  on  the 
importation  of  gold,  to  induce  them  to  purchase  bills  on  London 
at  that  rate  of  exchange,  with  a  view  to  their  trans  mission  to 
this  country,  when  the  bills  are  discounted,  and  the  proceeds 
invested  in  gold  in  return-  During  the  last  few  weeks,  gold  to 
the  amount  of  70,000/.  has  been  shipped  by  one  house,  beside* 
a  considerable  sum  by  other  houses.  It  was  expected  tlint  the 
present  mail  would  bring  adv  ices  of  a  lower  rate  of  exchange  si 
New  York,  but  no  one  expected  it  to  fall  so  much  as  it  list- 
The  rate  on  the  sailing  of  this  mail  was  105,  at  which  shipment- 
of  gold,  at  the  present  Ion  rate  of  interest,  will  leave  a  latg* 
profit. 

The  immediate  cause  of  this  great  fall  in  the  exchange  at  Ne* 
York  was  a  very  large  supply  of  bills  from  the  Southern  States; 
but  on  what  account  does  not  appear  to  be  well  known.  There 
is  certainly  nothing  in  the  course  of  general  trade  to  account  for 
it.  The  shipments  of  American  produce  to  this  country  hate 
certainly  been  larger  than  usual,  but  then  they  have  been  smaller 
to  the  rest  of  Europe,  and  at  least  there  is  no  sufficient  difference 
to  account  for  the  change.  Nor  can  arty  satisfactory  reason  be 
discovered  in  the  amount  of  our  exports.  One  letter  which  we 
have  seen  suggests  that  the  balance  in  favour  of  the  United 
States  has  partly  arisen  from  specie  (chiefly  silver)  transmitted 
from  Mexico  to  this  country  on  American  account  against  which 
a  considerable  amount  of  bills  have  been  drawn.  Another  reason 
mentioned,  is  the  small  portion  of  American  stock  now  held  011 
English  account,  even  of  that  of  which  the  dividends  are  payable 
in  London  ;  and  which,  being  held  011  account  of  persons  in  the 
United  States,  bills  of  exchange  are  drawn  on  London  for  the 
dividends  ;  but  it  may  be  said,  that  in  such  cases,  the  remittances 
from  the  United  States  for  the  payment  of  those  dividends  by  the 
Government  would  balance  the  drafts  of  individuals  against  them. 
But  then  it  must  be  borne  in  mind  that  the  remittances  of  the 
Government  enter  ever;-  year  into  the  balance  of  the  account 
between  the  two  countries,  while  it  is  a  new  thing  that  so  large  a 
portion  of  this  stock  should  be  held  on  6 
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However,  whatever  may  be  the  immediate  cause  of  this  dia- 
*tarbance  of  the  balance  between  the  two  countries,  it  is  satis- 
factory to  know  that  it  is  one  which  is  likely  to  be  but  of  a 
temporary  duration,  and  *to  be  easijy  rectified — not,  however, 
without  a  considerable  drain  of  gold.  With  more  than  14,500,000/. 
of  bullion  in  the  Bank,  an  unusual  proportion  of  which  is  gold, 
we  may  spare  two  millions  without  inconvenience,  which,  in  the 
estimation  of  those  most  intimately  and  extensively  connected 
-with  those  transactions,  will  be  as  much  as  is  likely  to  be  required 
tx>  rectify  the  exchanges. 

We  have  been  requested  by  more  than  one  correspondent,  to 
explain  the  mode  in  which  the  transmission  of  gold  is  rendered 
profitable.    This  may  take  place  in  two  ways.    Either  merchants 
in  New  York  may  purchase  bills  on  London  there,  and  transmit 
tliem  to  this  country  for  the  purpose  of  importing  gold  in  return ; 
or  merchants  here  may  send  gold  to  New  York,  in  the  expecta- 
tion that  the  exchange  will  be  sufficiently  low  to  enable  them  to 
urchase  bills  on  London,  which  they  will  receive  in  exchange 
the  gold,  at  such  a  rate  as  will  leave  a  profit  on  the  bills 
hich  they  thus  receive. 
On  the  present  occasion  it  is  not  likely  that  any  gold  will  be 
«ent  out  on  speculation  from  this  country,  as  it  is  uncertain  what 
tlie  rate  of  exchange  will   be  when  it  arrives,  and  has  to  be 
invested  in  bills.     It  is  more  probable  that  the  chief  transactions 
will  take  place  by  merchants  in  New  York,  who  run  no  risk — 
knowing  the  rate  at  which  they  can  purchase  bills  when  they 
enter  on  the  speculation.     The  value  of  gold  is  sufficiently  nearly 
fixed  to  enable  them  to  make  an  exact  calculation  of  the  result  of 
a  speculation  when  they  enter  upon  it. 

The  exact  par  of  exchange  is  109£.  As  much  as  it  rises  above 
that  rate,  shows  the  profit  in  transmitting  gold  to  this  country 
from  the  United  States;  as  much  as  it  falls  below  that  rate, 
shows  the  profit  in  importing  gold  from  England  into  the  United 
States.  But  then,  in  both  cases,  allowance  must  be  made  for  the 
charges  in  various  ways  of  the  transaction.  These  are  much 
smaller  in  the  transmission  of  bullion  to  England  than  the 
"nport  from  England  to  America,  for  this  obvious  reason — the 
actual  exchange  quoted  is  always  for  bills  drawn  at  New  York  on 
London  at  sixty  days'  sight.  If,  therefore,  bills  are  bought  in 
New  York  to  be  sent  to  London  for  the  purchase  of  gold,  a  charge 
d  sixty-three  days'  interest  attaches  to  those  bills  on  their 
immediate  investment.  While,  on  the  other  hand,  if  gold  be 
^nt  in  place  of  bills,  the  gold  on  its  arrival  is  cash  at  once,  while 
the  bills  would  have  sixty-three  days  to  run.  But,  besides  the 
interest  there  is  the  cost  of  freight,  insurance,  and  shipping 
charges,  which  apply  to  gold  and  not  to  bills;  but  these  are  about 
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the  same  either  way.     It  is,  however,  considered  profitable  tn 
send  gold  here  when  the  exchange  is  at  110$,  being  above  1  per 
cent,  above  par,  while  it  is  not  profitable  to  import   gold  from 
here  until  the  exchange  falls  to  106  J,  or  about  3  per  cent,  below 
par.     At  the  present  rate  of  exchange,  the  profit  will  be  about 
If  per  cent,  in  importing  gold,  but  this  includes  any  risk  which 
attaches  to  the  bills.     The  calculation  of  interest  and  charges  in 
sending  gold  from  this  country  to  invest  in  bills  in  New  York, 
or  of  purchasing  bills  in   New  York  to  transmit  to  this  country 
for  investment  in  gold,  is  as  follows : — 
The  par  of  exchange,  sav  ..  ..  ..  ..     W)\ 

Freight  ..  ..  ..  ..      J 

Insurance  . .  . .  . .  . .    11 

Interest : — Buying  bills  iu  New  York,  3  (lavs ;  passage  home.  14  day* ; 
bills  to  run,  63  days ;  procuring  sovereigns,  transmitting  to  Liver- 
pool,  anil  shipment,  4  days;  passage  out,  14  days;  lauding  and 
sale  of  sovereigns,  1  dins  ;   interest  for  lo»s  of  lime.  102  ilavs  1   . .        2f 

Net  cost  of  importing  gold  to  New  York        . .  . .  . .     10(i 

Of  course  the  calculation  will  vary  at  different  titties,  accordine 
to  the  rate  of  interest  at  the  moment. 

The  breaking  out  of  hostilities  between  Denmark  and  Uer- 
manv  has  contributed  to  produce  a  demand  for  gold  for  exjjorU- 
tion.  The  experienced  Editor  of  the  City  Article  of  the  Morning 
Herald  says: — "  Small  as  the  amount  of  business  lately  trans- 
acted in  foreign  bills  on  the  Royal  Exchange  has  been,  the 
course  of  events  on  the  continent  of  Europe  is  rather  tending 
to  contract  than  expand  the  business.  The  Danish  blockade  P 
Hamburgh,  although  not  cutting  oft"  communications  on  mone- 
tary affairs,  has  had  the  effect  of  greatly  curtailing  commercial 
operations ;  and  a  contraction  of  credit  follows  as  a  necessary 
consequence.  There  was,  therefore,  less  business  dune  to-day  for 
the  north  of  Germany.  On  the  other  hand,  bills  on  I  ho  Italian 
ports  were  rather  in  request.  This  is  the  natural  result  of  inse- 
curity, which  has  for  some  time  past  made  the  exports  from 
thence  considerably  exceed  the  imports.  Bills  are  consequently 
wanted  to  pay  balances,  and  their  absence  accounts  for  the 
diminution  of  the  specie  in  the  coffers  of  the  Bank  of  England, 
the  process  being  imperative  without  reference  to  the  rates  of 
exchange.  We  have  frequently  of  late  had  occasion  to  remark 
that  the  continental  convulsions  had,  for  the  time  being,  put  an 
end  to  anything  like  an  arbitration  of  exchange,  and,  conse- 
quently, that  the  precious  metals  will,  to  a  certain  extent,  puv. 
from  one  point  to  another  without  affecting  the  quotations. '■' 
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Letter  XIL 

Securities.    Part  L 

My  Dear  Charles — Let  us  now  pass  to  the  subject  which 
forms  the  heading  of  this  letter.     In  certain  respects,  bills  of 
exchange  come  within  the  meaning  of  "  securities  "  as  much  as 
do  personal  bonds,  mortgages,  or  railway  shares ;  but  the  usage 
of  bankers  is  to  give  a  distinctive  place  and  importance  to  bins 
of  exchange  as  such,  and  to  apply  the  term  "  securities"  as  sig- 
nificant of  bonds,  stock,  title  deeds,  or  other  instruments,  held  as 
collateral  security  for  loans,  discounts,  or  advances ;  and  in  this 
sense  I  propose  to  use  the  term.    To  apply  the  term  as  it  is 
sometimes  done  as  synonymous  with  a  banker's  assets,  is  to 
create  confusion :  because  a  banker's  assets  do  not  consist  of  his 
securities — which  may  greatly  exceed  in  value  his  assets — but  of 
certain  loans  or  advances   which   constitute  liens  upon   those 
securities. 

Before  entering  into  detail,  however,  it  may  be  well  to  disabuse 
your  mind  of  certain  grave  errors  which  you  appear  to  entertain 
on  the  abstract  question.     "  I  am  of  opinion,"  you  tell  me,  "  that 
*t  should  not  be  a  rule  absolute  amongst  bankers  to  require  secu- 
rities for  advances;  that  cases  are  of  daily  occurrence,  in  the 
Experience  of  every  bank  manager,  of  parties  of  visible  means 
*nd  unquestionable  responsibility  requiring  advances,  whom  it 
Would  be  impolitic  and  unnecessary  to  ask  security  from,  and 
Who  would  be  highly  indignant  and  irreparably  offended  if  you 
did,  and  would  take  their  custom  elsewhere."     But  if  the  rule 
Was  absolute,  Charles,  their  custom  would  remain,  I  apprehend, 
Seeing  that  they  could  not  better  themselves  elsewhere :  and  as 
for  their  indignation,  it  might  take  its  own  time  to  cool.     But  if 
the  rule  was  absolute  with  you,  and  only  occasional  with  your 
competitors,  and  much  custom  was  lost  to  you  in  consequence, 
their  gain  at  best  would  be  a  custom  more  honoured  in  the 
breach  than  the  observance.    They  would  augment  their  con- 
nexions by  a  sacrifice  of  sound  banking  principle.    The  rule, 
moreover,  is  absolute  with  the  Bank  of  England,  and  with  the 
general  body  of  London  bankers :  and  if  it  is  practicable  in  the 
very  heart  and  centre  of  our  monetary  system,  why  should  it  be 
impracticable  and  impolitic  at  the  extremities  ? 

I  do  not  mean  to  assert  that  there  may  not  be  individuals  per- 
fectly trustworthy  without  security ;  but  I  do  assert  that  no  one 
whatever  is  so  trustworthy  without  security  as  with  it.     I  know 
^any  whose  individual  responsibility  I  would  consider  undoubted 
jjjGr  large  amounts;  but  neither  is  my  judgment  infallible,  nor 
4*ve  I  the  gift,  any  more  than  my  neighbours,  of  foreseeing 
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misfortunes  that  may  overtake  and  ruin  the  best  of  men.  Now, 
reverses  of  fortune  have  overtaken,  and  —  unless  the  ordinary 
course  of  things  become  materially  changed  for  the  better — they 
will  continue  to  overtake,  \h  rsons  of  the  largest  property  and 
responsibility  now  and  then.  Have  you  fairly  taken  this  con- 
sideration into  account  ?  Say,  for  example,  that  for  a  gentleman 
of  "  visible  means  and  unquestionable  responsibility,"  you  dis- 
count his  promissory  note  at  tliree  months  for  1,000/.,  without 
security,  as  you  propose.  Taking  all  the  expenses  of  your  branch 
into  account,  your  clear  profit  upon  the  transaction  will  be  limited 
to  your  commission  upon  it — that  is,  5s.  per  cent,  for  discounting 
the  bill,  and  a  similar  rate  for  retiring  it  when  due  (if  it  shall 
happen  to  be  met),  in  all  5/.  Now,  should  this  bill  become  a 
total  loss — and  likelier  instruments  become  so  daily — it  follows 
that  you  will  require  to  discount  two  hundred  fresh  bills  of  1,000/. 
each,  or  encounter  fresh  risks  to  the  amount  of  200,000/.,  to 
make  up  your  loss. 

Now,  in  grave  earnest,  Charles,  are  the  chances  200  to  1  in 
favour  of  any  individual  whatever,  that  he  will  meet  his  promis- 
sory note  when  due?  The  odds,  at  all  events,  are  such  as  I  would 
be  extremely  indisposed  to  give  in  my  private  capacity;  but  they 
are  such  as  1  would  be  extremely  apt  to  take. 

The  question,  therefore,  is  not  whether  it  wTould  be  safe  to 
trust  this  individual  or  the  other  without  security,  but  whether, 
out  of  any  200  advances  made  to  individuals  without  collateral 
security,  it  is  a  moral  certainty  that  all  will  be  faithfully  repaid? 
And  yet,  if  but  one  fail  you — if  out  of  a  couple  of  hundred  dif- 
ferent advances  made  without  security,  even  199  are  punctually 
repaid  and  one  not,  you  have  run  this  enormous  amount  of  risk 
for  nothing — the  200th  part  of  the  principal,  if  lost,  swallows  up 
your  entire  profit  upon  the  transactions. 

The  only  sale  course,  therefore,  is  never,  in  any  instance,  to 
depart  from  the  principle.  It  is  not  enough  that  you  have  done 
so,  in  a  variety  of  cases,  successfully,  because  one  solitary  reverse 
swallows  up  the  entire  fruits  of  your  successes.  What  would  it 
comfort;  you  that  a  bioken-kneed  horse  had  carried  you  a  Ion? 
day's  journey,  and  t.nly  came  down  in  sight  of  your  resting- 
place  ?  And  yet  the  principle  which  you  advocate,  of  making 
advances  in  certain  cases  without  securities,  has  broken  down  so 
often,  and  so  miserably,  that  those  who  trust  to  it  merit,  for  their 
temerity,  the  mud,  bruises,  and  plaisters  which  inevitably  await 
ihem. 

It  may,  as  you  state,  be  a  trial  to  your  feelings  to  have  to 
refuse  an  advance  to  a  gentleman  of  excellent  family  and  dispo- 
sition, with  whom  probably  the  previous  day  you  have  dined, 
and  with  whom  you  are  in  habits  of  constant  and  friendly  inter- 
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course.    But  this  is  on  the  hypothesis  that  a  Banker  is  entitled 

to  have  feelings ;  which,  however,  the  best  authorities  distinctly 

deny.    "  Business  is  business/'  they  will  tell  you  (and  they  are 

right,  Charles) ;  and  there  is  no  more  occasion  for  die  exercise  of 

"  the  feelings"  in  declining  to  lend  a  gentleman  money  without 

security,  than  in  declining  to  make  a  bet,  or  go  a  voyage,  or 

make  a  tour  with  him,  or  anything  else  that  is  simply  "  moon- 

lenient."    It  may  be  an  amiable  weakness  to  think  and  act 

otherwise ;  but  if  a  bad  debt,  or  a  series  of  them,  is  to  be  the 

price  of  this  amiability,  the  sooner  your  disposition  is  soured  the 

I  letter.     I  would  remark,  further,  that  the  gentleman  who  places 

you  in  the  unamiable  position  of  having  to  refuse  his  cheque,  is 

riimself  the  aggressor.    And,  as  by  that  act  he  shows  no  respect 

for  your  feelings,  it  does  not  appear  upon  what  ground  you  are 

called  upon  to  show  any  unusual  respect  for  his. 

When  a  gentleman  of  property  obtains  a  loan  from  a  private 
i  ndividual  (to  view  the  subject  from  another  point),  the  usual 
taasis  of  the  loan  is  a  mortgage  upon  the  property  of  the  borrower 

an  instrument  attended  with  an  expense  which  renders  the 

t«rms  of  the  loan  always  heavy,  oftentimes  excessive.*     If  the 
l>rivate  lender,  then,  obtain  security  for  his  loan  from  men  of  the 
V*eat  property  in  England,  not  only  without  a  grudge  but  as  a 
rmatter  of  course,  upon  what  ground  is  the  banker  called  upon  to 
noake  advances  without  security?     His  money  is  as  precious  to 
Him,  I  apprehend,  as  money  generally  is  to  other  people;  although, 
certainly,  to  hear  some  persons  talk — and  sensible  people  enough 
in  other  respects — you  might  be  led  to  suppose  that  this  were 
not  so,  but,  on  the  contrary,  that  a  banker's  resources  were  inex- 
haustible ;  and  that  losses  were  of  little  or  no  account  to  him, 
because  of  some  mysterious  agency  whereby  he  can  create  money 
to  any  amount  at  will.     They  fancy  that  we  have  got  the  gift  of 
Midas,  but  innocently  give  us  credit  for  having  got  his  ears  as  well. 
But  it  will  be  argued  that  there  is  a  material  difference  betwixt 
(temporary  advance,  such  as  is  usually  obtained  from  a  banker, 
tod  the  permanent  loan  which  is  usually  obtained  on  mortgage. 


*  Since  this  was  written,  happening  to  enter  into  conversation  with  a  legal 

pstieman  on  the  subject,  he  inlormea  me,  by  way  of  illustration,  that  he  hail 

jft*  received  for  perusal,  on  behalf  of  a  client  of  his,  a  mortgage  deed  for 

U()l»  extending  over  five  skins  of  parchment,  and  that  the  probable  cost  of 

fc  instrument  will  be  25/. !    The  money  bears  5  per  cent,  interest,  and  i* 

fsjable  at  six  months'  notice.    Consequently,  if  the  unfortunate  borrower 

t  to  repay  the  money  at  the  end  of  the 

ffraf  year,  he  will  have  paid  for  his  loan  equal  to  interest  at 

therateof..         .. 2U  per  cent. 

fattheendof  the  second  year 13|      „ 

„  „         third  year  ..  ..    10  5-9ths. 

to  forth. 

t  2 
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There  is  tiiis  difference,  certainly: — Tliere  is  less  chance  of  anv 
one  wasting  his  patrimony  in  three  months  than  in  three  years; 
and  whatever  you  can  make  out  of  this  difference  in  favour  of 
advances  without  security,  you  may.  But  bear  this  in  mind, 
Charles — the  moment  your  money  goes,  you  have  only  left  you 
a  promise  in  its  stead — a  promise  that  may  or  not  be  fulfilled, 
according  to  circumstances;  but,  in  the  case  of  the  mortgagee, 
he  lias  not  only  a  promise,  but  a  something  besides,  which  will. 
generally  speaking,  render  that  promise  effectual.  Once  your 
money  is  advanced,  for  whatever  period,  the  risk  is  taken;  and 
the  question  is,  not  whether  the  risk  shall  be  taken  for  days, 
months,  or  years,  but  whether  it  shall  be  taken  at  all? 

If  a  banker  in  his  business  capacity  stood  in  exactly  the  same 
position  as  any  other  individual  of  the  community,  there  could 
be  no  objection  to  his  lending  out  moneys  without  security,  (if 
such  was  his  humour,)  on  the  principle  that  a  man  has  the  right 
to  do  what  he  likes  with  his  own :  and  in  the  case  of  a  private 
hanker,  we  cannot  reasonably  object  to  his  disposing  of  his  own 
capital  to  its  full  extent,  in  any  manner  he  may  consider  most 
conducive  to  his  own  interests.  But  as  one  of  the  managers  of  a 
joint-stock  hank,  you  cannot  claim  even  this  extent  of  latitude, 
because  even  your  capital  proper  is  not  the  private  property  of 
your  Directors  and  Managers,  but  of  other  persons  as  well;  and 
therefore  constitutes  a  trust  as  much  as  the  moneys  which  lie 
in  your  hands  and  constitute  your  deposits. 

1  hold,  therefore,  that  the  same  principle  which  recognizes 
trust  money  as  sacred  to  the  purposes  of  the  trust,  is  not  less 
applicable  to  the  entire  capital  and  resources  of  a  joint-stock 
hank  :  and  as  the  safety  of  the  principal  in  the  matter  of  trust 
funds  is  always  paramount  to  the  question  of  interest,  so  the 
afely  of  your  proprietors'  capital  and  customers'  deposits  should 
he  paramount  at  all  times  to  the  question  of  the  dividends  upon 
your  stock. 

If  the  principle  of  requiring  security  for  advances,  in  all  cases, 
without  respect  of  persons,  had  been  adopted,  from  the  outset  of 
joint-stock  banking  in  England,  and  rigidly  adhered  to,  less 
business,  perhaps,  would  have  been  transacted  by  the  banks,  and 
inver  rates  of  dividend  declared  and  paid;  but  the  business  done 
would  at  least  have  been  more  legitimate,  and  the  dividends 
declared  less  fabulous.  Many  persons  of  sanguine  disposition 
would  certainly  have  been  deprived  of  the  means  of  speculation; 
but  at  the  same  time  numerous  families  who  had  staked  their 
:ill  in  bank  shares  would  have  been  saved  from  ruin* 

It  would  be  a  curious  and  instructive  calculation  were  it  possible 
to  ascertain  what  has  been  the  exact  cost  to  joint-stock  banking 
in  England,  of  advances  made  without  security.     In  one  scale 
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place  the  total  amount  of  profits  realized,  and  in  the  other,  the 
total  losses  sustained  upon  uncovered  advances,  and  who  shall 
doubt  which  scale  shall  instantly,  and  with  a  vengeance,  kick  the 
beam? 

The  losses  arising  out  of  uncovered  advances,  within  very 
recent  memory,  indeed,  have  been  of  a  magnitude  sufficient,  one 
might  think,  to  impress  upon  the  minds  of  bankers,  one  and 
all,  with  a  force  that  should  be  irresistible,  the  danger  of  such 
advances,  and  the  necessity  of  rendering  security  a  sine  qua  non 
henceforward  for  money  lent  or  advanced. 

To  give  to  this  principle  immediate  and  general  effect,  would 
no  doubt  require  a  greater  degree  of  concert  on  the  part  of  the 
lanks  throughout  England  than  at  present  exists :  and  it  is  unques- 
tionable that  no  bank  can  act  upon  the  principle  rigidly,  whilst 
its  immediate  competitors  play  fast  and  loose  with  it,  without 
sustaining  a  considerable  diminution  of  business.  But  against 
'the  loss  of  revenue  consequent  upon  a  diminution  of  your  business, 
place  the  losses  that  may  be  attendant  upon  a  continuance  of  the 
present  system,  and  the  probability  is,  that  in  the  long  run  the 
loss  would  prove  a  gain. 

That  section  of  the  public  who  have  acquired  the  habit  of  draw- 
ing cheques  with  a  comfortable  indifference  as  to  the  state  of 
their  balances,  and  who  have  come  to  regard  an  overdraft  less  as 
a  favor  apparently,  than  as  a  matter  of  custom  and  right,  would 
naturally  exclaim  against  the  adoption  of  a  principle  that  would 
bind  them  down  to  a  more  rigid  system  of  business  and  a  dimi- 
nished laxity  of  credit :  but  once  the  principle  became  general, 
and  was  recognized  as  a  fundamental  rule  of  banking,  the  feeling 
would  subside.  The  time,  in  short,  would  arrive  when  the  banker 
would  as  soon  think  of  advancing  money  without  security,  as  he 
would  now  think  of  paying  his  tailor  in   advance,   or  placing 
Ws  tradesman  "  in  funds  "  in  June  for  bills  to  be  delivered  at 
Christmas. 

Yours  always, 

April,  1849.  THOMAS  BULLION. 


ON  MR.  GILBART'S  PROPOSAL  FOR  A  DOMESTIC  CURRENCY 
UNAFFECTED  BY  THE  FOREIGN  EXCHANGES. 

That  section  of  the  new  edition  of  Mr.  Gilbart's  'Practical  Treatise 

on  Banking '  which  will  probably  excite  the  most  interest  among  both 

professional  and  general  readers,  is,   I  think,  the  one  in  which  he 

treats  of  the  working  of  the  Bank  Act  of  1844.     (Quoted  in  the  last 

aomber  of  the  Bankers9  Magazine,  p.  215.) 

He  has  there  stated,  with  great  clearness  and  fulness,  all  the  objec- 
tions to  the  Act  which  a  consideration  of  its  practical  working  afford*, 
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,iihI  lias  di>cu>-ed.  with  hi>  iimimI  ability  and  information,  the  ''Cnr- 
rene\  Theory"  on  whicli  it  was  ba  ed.  But  the  "  Currency  Theory " 
is  no  new  subject  with  Mr.  Gil  hart;  and  not  the  least  interesting 
portions  of  his  present  cs.siy  are  the  extracts  from  his  pamphlets 
and  article*  in  Review-,  written  several  years  before  the  Bank  Act 
came  into  existcm-e,  in  which  he  foretold  its  future  career  with 
-insular  accuracy. 

It  is  not,  however,  witli  hi>  arguments  on  the  '"Currency  Theory," 
nor  with  his  expo>itiou  of  the  ill-working  of  the  Act,  that  I  have  at 
present  to  do.  Accepting  generally  his  decision  as  to  its  practical 
working,  \i/..  thai  (briefly  stated)  it  has  failed  on  all  points,  and 
should  be  repealed,  what  1  wi<h  to  make  some  remarks  upon  is,  the 
final  inference  ho  draws  from  the  trial  and  failure  of  the  principle nl 
the  Act.  Jle.  says; — 'fJl  seems  now  to  be  the  proper  time  to  try 
the  antagonist  principle,  that  the  amount  of  the  domestic  currency 
bhould  be  wholly  unaffected  by  the  importations  or  exportation*  ol 
bullion.*'  (See  the  Bankers  Magazine  for  last  month  (April),  p.  219.1 

It  will  be  evident  to  every  one,  that,  assuming  the  desire  of  a  large 
portion  of  the  community  for  the  repeal  of  the  Act,  it  is  highly 
important,  towards  thai  end,  that  those  who  are  seeking  to  bring  it 
about  should,  a>  far  as  pn^ible,  be  united  among  themselves;  not 
merely  in  their  efforts  for  repeal,  but  in  their  ideas  as  to  what  shouM 
be  the  new  system,  supposing  the  repeal  effected. 

With  this  view,  very  many  of  Mr.  Gilbart's  readers  will  look  to  hini 
for  advice  and  guidance.  What  does  he  advise  us  to  **  go  for?"  tbey 
will  exclaim,  on  opening  his  book.  Js  it  to  be  simply  for  repeal  of  the 
existing  Act,  and  a  return  to  the  old  system? — or  shall  we  agitate  for 
a  repeal  of  the  Act  of  1NJ<)  also,  and  a  relaxation  of  the  standard; 
and  if  a  relaxation,  whether  by  the  adoption  of  a  silver  standard,  or  a 
double  .-tandard  ? — or  shall  we  trust  for  relaxation  to  the  chance*  of 
the  golden  stream  from  California  ?— shall  we  vote  for  a  convertible 
nr  an  inconvertible  currency? — and  a  hundred  similar  question?? 
according  to  the  idea.*,  knowledge,  or  ignorance  of  each  individual 
reader. 

To  all  the.M"  inquiries  Mr.  Gilbart's  answer  is  the  brief,  terse  seu- 
teuce  abo\e  quoted. 

Now,  if  his  delinition  ol'  the  principle,  that  "the  domestic  currency 
-diould  be  wholly  unaffected  by  the  importations  or  exportation?  ot" 
bullion/'  conveyed  the  *amc  ideas  to  every  reader  moderately  well 
informed  on  the  different  phases  of  the  currency  qucstiou,  there  would 
be  no  difficulty  or  misunderstanding  as  to  his  views;  but  if,  as  I  shall 
presently  endeavour  to  show,  the  above  definition  will  convey  very 
different  ideas  to  different  persons,  a  good  deal  of  perplexity  will  be  the 
result  among  many  who  would  lain  pin  their  faith  to  Mr.  Gilbart  as  a  safe 
authority  on  a  question  which  they  may  not  have  the  time,  capacity,  or 
inclination  to  investigate  for  themselves.  It  is  true,  he  states  at  the  outset 
of  the  section,  that  it  would  be  inconsistent  with  the  practical  character 
of  his  work  to  enter  into  lengthened  discussion  of  any  theory  of  the 
currency.    Nevertheless,  it  is  very  tantalizing  to  his  readers,  after 


Unaffected  by  the  Foreign  Exchanges*  263 

haying  been  treated  to  a  masterly  essay  on  the  evil  working  of  the 
Act  of  1844,  and  having  just  got  a  glimpse  of  the  author's  ideas  as 
to  what  the  principle  of  the  new  system  should  be,  to  be  brought  to  a 
dead  stop  at  the  very  point  at  which  he  most  earnestly  wished  a  con- 
tinuation. Mr.  Gilbart,  indeed,  says  he  would  entrust  the  carrying  out 
of  the  new  principle  he  advocates,  to  those  whose  talent  and  ingenuity 
framed  the  Act  of  1844.  But  surely,  after  he  has  demonstrated  that 
this  talent  and  ingenuity  had  merely  organized  ingenious  machinery 
for  doing  mischief,  his  readers  may  well  be  indisposed  to  be  equally 
confiding,  and  would  most  prefer  to  hear  from  Mr.  Gilbart's  own  lips 
a  sketch  of  the  principle  and  details  of  his  proposed  system.  In  the 
absence  of  this,  every  reader  must  interpret  for  himself,  according  to 
the  degree  of  his  intelligence  and  knowledge  of  the  currency  question, 
the  few  pregnant  words  in  which  Mr.  Gilbart  has  expressed  himself 
on  the  subject.  I  will  therefore  take  the  liberty  to  state  (interrogatively) 
one  or  two  of  the  different  interpretations  that  have  occurred  to  myself. 

The  principle,  then,  of  the  proposed  system  is,  that  "  the  amount  of 
the  domestic  currency  should  be  wholly  unaffected  by  the  importations 
or  exportations  of  gold." 

The  first  question  I  would  ask  is, — Does  this  system  necessarily 
imply  a  convertible  or  an  inconvertible  currency ;  or  is  it  equally 
practicable  under  either  ? 

Now,  it  is  quite  possible  that  putting  this  question  may  indicate  on 
my  part  a  very  imperfect  acquaintance  with  the  currency  question 
generally,  and  with  Mr.  Gilbart's  views  upon  it,  as  expressed  in  his 
previous  works  and  parliamentary  evidence ;  but  it  is  just  such  an 
imperfect  acquaintance  as  may  be  expected  from  a  large  class  of  Mr. 
Gubart's  readers,  and  which  will  lead  them,  as  it  has  led  me,  into  un- 
certainty as  to  the  right  understanding  of  the  principle  he  has  enun- 
ciated. It  is  for  this  reason  I  venture  to  express  the  opinion  that  his 
brief,  terse  sentence  will  convey  very  different  ideas  to  different  per- 
sons. But  to  proceed,  I  will  now  endeavour  to  answer  my  own 
question. 

I  am  not  aware  that  Mr.  Gilbart  has  anywhere  advocated  an  incon- 
vertible currency  ;  and  in  his  present  essay  he  speaks  of  the  Act  of 
1819  as  having  no  necessary  connexion  with  the  Act  of  1844,  and 
that  there  would  be  no  inconsistency  in  advocating  the  one  and  not 
advocating  the  other  2  thus  apparently  giving  his  readers  to  infer 
that  his  argument  is  directed  only  against  the  Act  last  named.  Is  the 
principle,  therefore,  of  the  proposed  new  system  to  be  considered  not 
incompatible  with  a  convertible  currency?  I  confess,  it  appears  to 
me  impossible  to  answer  the  question  otherwise  than  in  the  negative. 
Suppose  the  Act  of  1844  repealed,  that  of  1819  still  in  force,— an  ad- 
verse exchange,  increasing  imports  of  foreign  corn,  and  a  reduction 
of  the  bullion  in  the  Bank  to  a  couple  of  millions  (as  we  have  seen  it 
within  the  last  ten  years)— it  would  surely  be  beyond  probabitity  that 
Mr.  Gilbarf  s  principle  could,  under  such  circumstances,  be  maintained 
for  a  day — at  least  without  stopping  the  Bank  of  England.  Whether, 
therefore,  the  principle  of  a  convertible  currency  be  right  or  wrong, 
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it  appears  impossible  that  it  should  be  entirely  uninfluenced  by  the 
ll  net  nations  of  the  bullion  on  which  it  is  based,  and  in  which  it  is  pay- 
able on  demand.     In  farther  confirmation  of  this,  take  another  case. 

Assume  a  favourable  exchange,  an  active  export  trade,  and  a  large 
and  increasing  stock  of  bullion  in  the  Bank.  Is  it  possible  in  practice, 
or  right  in  theory,  that  this  increase  of  actual  capital  should  lie  useless 
in  the  vaults  of  the  Bank,  in  deference  to  axy  currency  theory,  while 
the.  interests  of  those,  to  whom  such  capital  belonged  prompted  them 
to  invest  it  in  some  productive  or  distributive  employment?  To 
expect  that  the  owners  or  holders  of  capital,  because  it  happened  to 
be  that  form  of  capital  on  which  the  currency  is  based,  should  con- 
tinue to  keep  it  unemployed — from  a  speculative  or  patriotic  opiniou 
that  the  currency  was  sufficient  already,  the  rate  of  interest  low 
enough,  and  .^peculation  rife  enough — would  be  to  assume  that  capi- 
talists acted  in  opposition  to  all  the  motives  and  instincts  of  trade. 
Yet  Mr.  Gilbart  \s  expectations  would  appear  to  amount  almost  to 
this.  lie  would  require  the  Bank  of  England,  on  grounds  of  public 
policy,  to  forego  the  private  profit  to  be  derived  from  using  the 
increasing  deposits  in  their  hands ;  and  in  order  to  protect  them  from 
being  Hooded  with  deposits  payable  on  demand,  and  therefore  liable  to 
be  drawn  out  in  paper  (thus  increasing  the  currency,  in  despite  of  the 
principle  that  it  should  be  wholly  unaffected  by  the  fluctuations  of 
the  bullion),  he  would  exclude,  the  public  from  their  present  right  of 
coinage  at  the  Mint,  and  of  selling  gold  to  the  Bank  of  England  at 
'M.  17s.  J)d.  the  ounce.  But  these  exclusions,  it  is  scarcely  necessary 
to  remark,  would  be  entirely  inoperative  unless  the  Bank  were  also 
fnrhidrlvn  to  Inni  sold,  and  to  issue  notes  at  discretion.  Would  Mr. 
Gilbart,  then,  be.  prepared  to  go  the  length  of  excluding  the  Bank 
from  this  power  to  purchase,  and  of  continuing  the  Act  of  1844  so 
far  as  to  take  from  them  the  right  of  issuing  paper? 

It  would  thus  appear  that  Mr.  Gilbart's  principle,  if  practicable  at 
all  under  a  convertible  currency,  would  only  be  so  through  regula- 
tions more  offensively  stringent  and  cramping  than  those  of  the  Act 
of  1S44  itself,  which  he  has  just  been  engaged  in  knocking  about  the 
ears  of  its  trainers. 

Venturing,  therefore,  to  suppose  that  Mr.  Gilbart  may  not  contem- 
plate carrying  out  his  principle  under  a  convertible  currency,  what  are 
the  remaining  alternatives  ?  Would  he  adopt  some  intermediate  stage 
between  a  convertible  and  an  inconvertible  currency,  suck  for  in- 
stance as  that  proposed  to  the  Commons'  Committee  of  1832,  by  Mr. 
Burgess  (the  Editor  of  the  Circular  to  Bankers,  the  principal  organ 
of  the  Birmingham  Currency  Theory)  ?  He  proposed  a  kind  of  mixed 
currency — part  convertible,  and  part  inconvertible  ;  the  latter  to  be 
Government  notes,  to  be  used  as  a  means  of  keeping  up  the  domestic 
currency,  when  an  adverse  foreign  exchange  diminished  the  amount 
of  the  convertible  currency  by  the  drain  of  gold.  On  being  asked 
by  the  Committee,  whether,  under  such  circumstances,  the  inconver- 
tible portion  of  the  currency  would  not  suffer  depreciation,  and  occasion 
loss  and  inconvenience  to  the  public,  his  judicious  and  moderate  reply 
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was,  it  might  possibly  "do  so  for  a  time,  but  it  would  soon  return  to 
par;  and  the  temporary  depreciation  would  cause  infinitely  less  loss 
and  inconvenience  to  the  public  than  the  pressure  of  a  sudden  and 
great  contraction  of  a  currency  all  of  which  was  convertible.  If  the 
principle,  that  the  domestic  currency  should  be  wholly  unaffected  by 
the  fluctuations  of  the  bullion  in  the  Bank  be  sound,  Mr.  Burgess's 
plan  appears  to  be  an  ingenious  and  simple  mode  of  carrying  it  out — 
that  is,  in  the  case  of  an  adverse  exchange  ;  but  as  against  the  action 
of  a  favourable  exchange,  you  "would  still  require  all  the  cramping 
machinery  of  a  most  stringent  Act. 

Next,  as  to  the  working  of  Mr.  Gilbart's  principle  under  an  incon- 
vertible currency.  This  would  open  too  wide  a  field  for  present 
discussion,  which  I  will  not  therefore  pursue. 

One  remark,  however,  I  may  make,  equally  applicable  to  the  opera- 
tion of  the  principle  referred  to  under  a  convertible  or  inconvertible 
currency,  viz.,  that  while  it  would  be  received  with  gratitude  by  the 
commercial  world  as  material  relief  in  a  season  of  pressure,  it  would 
in  all  probability  be  regarded  as  a  piece  of  meddling  tyranny  the 
moment  it  began  to  interfere  with  the  natural  tendency  of  the  cur- 
rency to  expansion  during  an  influx  of  gold. 

The  reasoning,  or  perhaps  I  should  rather  say  the  feeling,  would  be 
something  like  the  following: — "Prosperity  and  adversity  in  commerce 
and  manufactures,  now-a-days,  take  their  turns  as  regularly  as  the 
seasons.  We  have  just  got  over  the  bad  turn;  and  now  that  the  good 
one  is  beginning  to  appear,  don't  cripple  us  with  an  artificially-con- 
tracted currency  and  high  rate  of  interest,  when  you  have  a  vast  and 
increasing  amount  of  capital  in  your  vaults  which  it  is  your  interest 
to  lend,  and  our's  to  borrow.  We  cannot  stay  to  listen  to  your  cautions 
about  an  expanded  currency  and  low  rate  of  interest  producing  exces- 
sive speculations  and  subsequent  distress.  We  must  make  hay  while 
the  sun  shines,  each  trusting  to  his  good  fortune  or  good  management 
to  get  his  share  housed  before  the  storm  comes.  If  you  attempt  to 
establish  an  unbending  uniformity  in  the  currency  by  artificial  regu- 
lations, you  will  not  succeed.  Action  and  reaction  are  as  natural,  proper, 
and  inevitable  in  the  currency  as  in  the  physical  world,  or  as  in  our- 
selves. When  things  are  on  the  rise,  we  work  with  an  energy  un- 
equalled by  any  other  people ;  we  thus  overdo  our  commerce  and 
manufactures,  and  an  inevitable  reaction  of  exhaustion  and  depression 
ensues.  Our  currency  but  follows  these  fluctuations;  for  it  should  never 
be  lost  sight  of,  that  while  for  short  periods  and  under  certain  circum- 
stances, the  action  of  the  currency  may  seem  to  lead  that  of  commerce  and 
manufactures,  it  in  the  mawfoUoics  their  course  implicitly.  It  is  true 
that  this  natural  action  and  reaction  of  commerce  and  currency  may 
cause  us  great  hopes  and  great  risks;  but,  on  the  other  hand,  it  sup- 
plies us  with  those  occasional  opportunities  of  great  prizes,  the  pros- 
pect of  which  inspires  us  with  all  those  energies  that  make  us  what 
we  are.  Do  not,  therefore,  cramp  or  impair  those  energies  in  seeking 
to  save  us  from  ourselves,  by  attempting  to  establish  an  unnatural  uni- 
formity, more  hateful  to  us  than  all  the  evils  of  the  present  system.  If  the 
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present  >v-t»'in  lim^t  be  altered,  h-t  it  he  only  to  give  lis  relief  in  tumi* 
of  pie-sure,  not  to  create  a  pressure  (by  attempting  to  counteract  the 
natural  tendency  oi'  the  currency  to  expansion)  in  what  should  be 
times  ol"  ease." 

To  all  this,  Mr.  (xilbart's  argument  seems  to  say,  in  the  language 
ol'  Mr.  Loyd — •■  Let  not  the  borrowers  of  money,  Government  and 
i-ommmi,  approach,  with  their  dangerous  and  seductive  influences,  tlie 
creator  of  money."  He  urges,  with  much  force,  the  evils  of  allowing 
the  currency  to  fluctuate  with  the  amount  of  the  precious  nietak  in 
the  following  pas*age  : — 

"  Upon  this  plan,  there  must  be  a  perpetual  increase  and  diminution  in  the 
Mock  of  gold :  consequently,  a  perpetual  increase  and  diminution  in  the  amount 
oi'  the  currency.  The  increase  in  the  amount  of  the  currency  would  rai* 
piices,  and  stimulate  speculation.  The  diminution  in  the  currency  would 
reduce  prices,  and  produce  distress.  And  thus  there  must  be  m  constant  alter* 
nation  lrom  high  prices  to  low  prices,  and  again  from  low  prices  to  high  prices; 
from  speculation  to  distress,  and  from  distress  to  speculation." 

He  stales,  in  eon  Imitation  of  his  proposed  principle,  that  it  has  been 
te-ted  hy  the  action  oi"  the  Constitutional  Treasury  of  the  United 
State-*;  and  quote,-,  a  passage  from  the  recent  Message  of  the  Presi- 
dent, in  which  lie  says,  that  if  the  bullion,  amounting  to  24  million 
dollars  imported  and  lodged  in  the  Treasury,  had  been  allowed  to  get 
into  the  hank:*,  it  would  have  caused  a  great  expansion  of  the  currency, 
great  speculation,  and,  consequently,  great  ultimate  distress ;  all  of 
which  hail  been  averted,  by  impounding  the  bullion  in  the  Treasury. 
To  Mich  a  sv>teni,  (he  economists  as  well  as  the  currency- theory  men 
would  probably  object  the  old  idea,  that  the  capital  would  have  been 
better  employed  fructifying  in  the  pockets  of  the  people,  than  lying 
dead  in  the  Treasury.  This,  however,  would  be  a  mere  theoretical 
evasion  of  the  inference  to  be  drawn  from  the  particular  fact  referred 
to ;  which  certainly  appears,  on  the  face  of  it,  to  bo  a  strong  point  in 
proof  of  the  usefulness  ami  practicability  of  Mr.  Gilbart's  principle. 
That  there  would  be  great  dillieulties,  theoretical  and  practical,  in 
carrying  it  out,  cannot.  1  think,  admit  of  doubt;  setting  out  of  consi- 
deration altogether  those  which  it  would  have  to  contend  with  in  the 
■tate  of  tin  public  feeling  relative  to  the  currency  question.  It  is  not 
a  I  all  improbable,  however,  that  the  great  abilities  of  Mr.  Gilbart,  his 
familiarity  with  general  principles,  and  extensive  experience  of  busi- 
ness, might  enable  him  to  give  a  fair  practical  solution  of  all  the  diffi- 
culties of  the  case,  if  he  undertook  to  develope  his  plan. 

In  conclusion,  I  have  taken  the  liberty  to  throw  up  this  straw, 
which  may,  perhaps,  serve  to  show  at  least  one  of  the  points  from 
which  the  wind  blows,  among  those  who,  like  myself,  have  sought 
instruction  on  the  currency  question  from  Mr.  Gilbartfs  book,  and 
have  been  set  a-speculating  by  the  enunciation  of  his  new  principle, 
unaccompanied  by  a  developed  plan. 

ENQUIRES. 
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(Suggested) 

CODE  OF  INSTRUCTIONS. 

FOR  THE  GUIDANCE  OF  THE  OFFICERS  AT  THE   BRANCHES  OF  A  JOINT- 
STOCK   BANK. 

Sec.  III. — Past-Due  Bills. 

Art.  36. — The  manager  of  each  branch  will  use  his  best  efforts  to 
have  these  taken  up  without  the  necessity  of  legal  proceedings ;  and 
will  report  weekly  to  the  head  office  respecting  every  over-due  bill 
that  may  be  outstanding  at  the  time  at  his  branch. 

Art.  37. — And  he  is  in  no  case  whatever  to  give  time  to  the 
acceptor  to  pay  a  past-due  bill  without  the  consent  in  writing  of  the 
drawers  and  endorsers ;  because,  if  he  do  so  without  their  sanction,  they 
are  released  from  their  liability,  and  the  loss,  if  any,  will  fall  upon  the 
manager.  And  this  remark  is  applicable  to  every  kind  of  advance 
for  which  a  surety  is  responsible,  and  for  which  no  continuous 
guarantee  is  held. 

Art.  38. — Local  bills  discounted  at  the  branch,  or  sent  to  it  for 
collection,  are  to  be  noted,  if  dishonoured,  by  one  of  the  officers  of  the 
branch,  in  the  presence  of  a  witness,  if  no  notary  is  resident  in  the 
town,  and  notice  of  dishonour  sent  as  hereinafter  directed. 

Art.  39. — A  local  bill  sent  for  collection  by  another  bank  or  branch, 
if  dishonoured,  must  be  noted  the  day  it  falls  due,  and  returned  the 
following  day,  if  not  taken  up,  to  its  holders. 

Art.  40. — Notice  of  Dishonour. — A  printed  notice  of  dishonour 
must  be  sent  to  every  party  to  a  dishonoured  bill  remitted,  if  not  taken 
up  in  cash  before  the  first  dispatch  post  of  the  day  on  which  it  reaches 
the  branch ;  and  a  similar  notice  must  be  sent  to  the  parties  to  any 
local  bill,  on  the  day  immediately  subsequent  to  its  dishonour,  unless 
previously  taken  up.  And  this  rule  will  apply  whether  the  bills  have 
been  discounted,  or  received  for  collection  only. 

Art.  41. — And  a  verbatim  copy  of  such  notice  must  be  preserved  at 
the  branch,  such  as  could  be  produced  in  court,  if  need  were,  and 
sworn  to  by  the  clerk  who  took  it  as  an  exact  and  literal  copy  of1  the 
notice,  taken  at  the  time,  and  actually  posted  or  served. 

A  mere  "  copy  of  particulars,"  such  as  might  be  taken  on  a  counter- 
foil, is  not  admissible  as  evidence ;  and  the  instructions  given  in  Art. 
86,  as  regards  the  registry  of  letters  dispatched,  apply  with  peculiar 
force  to  the  careful  registry  of  the  address,  posting,  &c.  of  notices  of 
dishonour. 

Sec.  IV. — Drafts  aicd  Letters  op  Credit. 

Art.  42. — The  manager  should  endeavour  to  have  all  drafts  or 

letters  of  credit  for  £ or  upwards  drawn  a  few  days  after  date ; 

bat  if  obliged  to  draw  at  sight  for  £ or  upwards  upon  another 

branch,  a  portion  at  least  of  the  amount  should  be  remitted  in  Bank 
of  England  notes,  by  the  same  poet,  to  the  branch  drawn  upon. 
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Art.  43. — Advice  must  be  despatched  to  tin  drawee-  "ii  the  mm 
day  that  drafts  or  letters  of  credit  are  drawn  upon  them,  and  in 
the  cose  of  letters  of  credit  upon  the  branches  or  head  office,  ibe 
names  of  tiie  parties  remitting  tlie  money  are  also  to  be  advised. 

Art.  44, — By  Act  of  Parliament  no  draft  on  London  can  be  drawn 
beyond  twenty-one  day,'*  after  date,  or  seven  days  after  sight,  on  un- 
stamped paper.  Bills  for  longer  period^  tlierclbre,  must  be  procured 
through  head  office. 

Art.  45. — Drafts  on  London  under  10/.  must  be  drawn  at  tiijlit, 
London  bankers  being  averse  t«  accept  for  less  amounts. 

Art.    46. — The    words    "Under pound.-"    (according     to   the 

amount),  must  be  written  across  the  signature  to  each  draft  and  letter 
of  credit. 

Art.  47. —  Cancelled Drafh,or  drafts  drawn  by  head  office  or  branched 
upon  London  agents,  and  paid  at  a  branch,  are  to  be  treated  as 
cheques  paid  on  account  of  head  office,  and  entered  and  transmittal 
accordingly. 

Art.  48.— Lost  Drafts  or  letters  of  Credit. — Duplicates  of  Am 
are  not  to  be  granted  without  permission  from  head  office,  nor  befoiv 
receipt  of  the  usual  form  of  indemnity  duly  executed  by  the  parties 
concerned. 

Art.  49. — Letters  of  Credit  by  Agents  drawn  on  Branches  must  be 
advised  in  the  first  ordinary  letter  to  head  office,  alter  the  branch 
receives  advice  of  such  letters  of  credit  having  been  drawn  upon  it. 

Art.  50. — Simple  Credits. — Money  may,  if  required,  be  received  at 
a  branch  on  account  of  and  advised  to  the  credit  of  parties  at  other 
brandies  or  agents,  without  the  intervention  of  a  letter  of  credit. 

Art.  51. — Agents. — The  branches  will  be  careful  to  note  and  record 
every  change  in  the  list  of  agents  whom  they  may  draw  upon,  or  may 
he  drawn  upon  by,  as  such  changes  are  notified  from  time  to  time 
through  head  office ;  as  also  all  changes  amongst  the  officers  at  die 
head  office  or  branches. 

Art.  52. — For  this  purpose  a  register  should  be  prepared  and  kept 
at  each  branch,  ruled  as  under: — ■ 


Branch  or  Bank. 


Rank'of  Officer. 


__ 


The  signatures  should  be  attached  to  their  proper  places  by  pin*,  w> 
that  they  might  be  removed  from  one  space  to  another,  in  case  of  tin' 
removal  of  an  officer  from  one  situation  to  another. 

Sec.  V. — REiniTAKCEs. 
Art.  53. — Country  Sotes  (excepting  those  which  ram  he  exchange 
with  the  hank  or  banks  in  the  town  where  the  branch  i»  local  i-dj  nasi 
be  remitted  to  London,  or  wherever  else  they  its  bt~ 
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dispatch  post  after  business  hours  of  the  day  on  which  such  notes  have 
been  cashed  or  received  to  account. 

Art  54. — Before  any  remittance  of  country  notes  or  Bank  of  Eng- 
land notes  is  dispatched,  the  number,  date,  &c.  of  each  note  must  be 
carefully  checked  with  the  note-register. 

Art.  55. — Gold  is  to  be  made  up,  before  transmission,  into  parcels 
of  £100  each  if  in  sovereigns,  or  50/.  each  if  in  half-sovereigns ;  and 
no  gold,  unless  of  full  weight,  is  to  be  transmitted  to  head  office, 
nnless  for  sale. 

Art.  56. — Silver  must  be  remitted,  strongly  wrapped  up,  in  parcels 
of  5/.,  10/.,  or  20/.  each,  or  other  decimal  amounts,  bearing  the  initials 
of  the  party  from  whom  received,  or  by  whom  made  up,  the  date  when, 
the  name  of  the  branch,  and  the  sum. 

Art.  57. — The  utmost  caution  should  be  taken  by  the  managers, 
that  remittances  of  specie  are  given  in  charge  to  trustworthy  parties 
only,  and  that  the  clearest  evidence  could  be  adduced,  if  necessary, 
when,  how,  and  to  whom  any  particular  remittance  was  entrusted,  and 
by  whom. 

Art  58. — Remittances  of  notes  or  specie  from  head  office  or  other 
branches  are  to  be  acknowledged  by  return  of  post,  in  all  cases  by  the 
branch  receiving  them. 

Art  59. — Every  remittance  to  London,  and  every  remittance  of 
notes  or  specie  to  head  office  or  branches,  is  invariably  to  be  re-advised 
by  the  post  following ;  and  the  manager  must  see  that  every  such 
remittance  is  duly  acknowledged. 

Art,  60. — The  head  office  is  always  to  be  advised  when  a  supply  of 
own  notes  or  cash  is  required  at  a  branch,  to  what  amount,  and  when. 

Art  61. — Cheques. — All  cheques  remitted  must  be  crossed  with 
the  name  of  the  branch  or  bank  remitted  to ;  such  cheques  being  in- 
variably sent  by  first  post  after  being  cashed  or  placed  to  account. 

Sec.  VI. — Own  Notes. 

Art  62. — The  notes  of  the  bank,  wherever  dated,  are  to  be  retired 
indiscriminately  at  all  the  branches. 

Art  63. — The  amount  of  own  notes  on  hand  every  day  of  the  week 
must  on  no  account  be  omitted  to  be  duly  advised  to  head  office,  because 
an  omission  in  this  respect  might  result  in  a  penalty  of  50/.,  and  this 
penalty  is  at  the  risk  of  the  officer  making  the  omission. 

Art  64. — The  amount  of  own  notes  on  hand  every  day  of  the  week, 
up  to  each  Saturday,  must  be  known  at  head  office  on  the  ■ 

following,  at  latest. 

Art  65. — Implicit  obedience  must  be  paid  to  all  instructions  from 
head  office  as  to  extending  or  restricting  the  issues  of  the  bank ;  the 
penalty  for  over-issue  being,  by  Act  of  Parliament,  made  equal  in 
amount  to  the  amount  of  over-issue ;  and  any  manager  causing  an 
over-issue  by  disregard  of  such  instructions,  is  personally  responsible 
for  the  penalty  thereby  incurred. 

Art  66. — Exchanges  with  other  Banks  should  be  made  daily,  if 
practicable,  in  order  to  give  the  bank  the  full  benefit  of  its  authorized 
issue. 
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Art.  67. — Lost  or  mutilated  Notes. — Payment  of  mutilated  note, 
or  of  notes  alleged  to  have  been  lost  or  destroyed,  is  in  no  case  to  br 
made  without  the  special  consnnt  of  the  directors,  nor  without  an 
indemnity  approved  by  head  office. 

Sec.  VTI. — ClIABOES  OF  BCSETESS. 

Art.  68. — On.  Current  Accounts. — On  each  current  account,  whether 
debtor  or  creditor,  a  charge  of  live  shillings  (one  quarter)  per  cent 
commission  is  to  be  made  on  the  total  outdrawings  or  debit  operation' 
upon  it,  unless  in  the  case  of  accounts  specially  exempted  from  this 
rate  of  charge  by  the  directors. 

Art.  69. — The  balances  of  overdrawn  accounts,  brought  forward 
from  one  half-year  to  another,  rare  to  be  treated  as  outdrawings,  anil 
cliarged  accordingly,  uidess  the  outdrawings  upon  such  accounts  fur 

the  half-year  are  equal,  without  such  balance,  to timed  tin- 

average  amount  of  overdraft,  or  unless  the  accounts  are  speeialh/ 
exempted  by  the  Board  from  this  charge. 

Art,  70. — The  minimum  rates  of  interest  to  be  charged  on  (he 
overdrafts  on  operative  and  dormant  accounts,  and  the  maximum  rait- 
of  interest  to  I»e  allowed  on  credit  balances,  will  be  fixed  by  tbi 
directors  from  time  to  time,  and  duly  advised  to  the  branches. 

Art.  71.— On  mis.— The  rate  of  discount  and  commission  on  t.iii- 
will  fluctuate  from  time  to  time  according  to  the  state  of  the  mwy- 
market;  but  supposing  the  mean  rate  of  discount  to  be  —  per  cent, 
the  following  would  be  the  proportionate  scale: — 

Dunuui      CcnuniMii" 

On  bankers'  hills,  or  bills  bearing  hankers*  in- 
dorsements 

On  first-class  business  bills,  not  having  more 
than  three  months  to  run        

On  ditto  beyond  three  months    ...  ...         ... 

On  bills  not  representing  bonajidt  transactions, 
but  drawn  to  represent  advances,  if  under  three 

months  

If  beyond  three  months 

On  renewed  bills  

Art.    72. — On  bills  not  payable  in    London  a  commission  of  one 

quarter  per  cent,  to  be  charged,  in  addition  lo  the  rates  above  given. 

Art.  73. —  One  quarter  per  cent,  commission  ti>  It  deducted  from  the 

above  rates  when  the  hills  are  passed  through  accounts  chargeable 

with  commission  on  outdrawings. 

Art.  74.— Letters  of  Credit. 

Credits  on  Rranches  or  Agents. 
Bills  retired. 

Credits  from  fjmdon,  Sfc. 
Local  Notes  rrckanged. 
Rills  collected  for  parties. 
On  each  of  the  above,  unless  where  the  ft 
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eottent  JLOOOimt,  the  uniform  rate  oifive  shitting*  per  cent,  commission 
is  to  be  charged. 
Art.  75.— On  Drafts  on  London  the  charge  will  be;— 

Percent. 
Commission. 

AJv  bIk Ay  •••  ••■  •••  ■■•  •■•  ♦ 

At  7  days'  date 

At  10  days  date        ..« 

At  14  days'  date 

At  21  days9  date        ...        ...         ... 

But  when  a  draft  not  payable  at  sight  is  passed  through  current 
account,  chargeable  with  commission,  the  account  is  to  be  credited 
with  interest  upon  the  draft,  for  the  number  of  days  which  it  has  to  run. 

Art.  76. — The  minimum  charge  for  commission  on  any  individual 
transaction,  however  small  the  amount,  unless  it  forms  part  of  a'  large 
transaction,  must  be  ■ 

Art.  77. — No  interest  is  to  be  calculated  on  past-due  bills,  overdrafts, 
or  other  debts  which  are  of  a  bad  or  doubtful  character. 

Art.  78. — On  Deposit  Receipt. — The  maximum  rate  to  be  allowed 
on  moneys  lodged  on  deposit-receipt  will  be  fixed  from  time  to  time  by 
the  directors,  and  communicated  to  the  branches.   The  maximum  rate 

will  apply  only  to  deposits  subject  to days'  notice  previous  to 

withdrawal.  A  lower  rate  will  apply  to  deposits  subject  to  be  repaid 
Dn  demand. 

Art.  79. — The  branch  must  be  guided  in  some  measure,  however, 
by  the  custom  of  the  place  where  it  is  located,  in  the  regulation  of  its 
rates  on  deposits,  and  will  allow  less  than  the  official  maximum  if  a 
lower  rate  prevails  in  the  district ;  but  the  maximum  must  in  no  case 
be  exceeded  without  the  consent  of  the  directors. 

Art.  80. — No  interest  is  to  be  allowed  on  deposits  which  have  not 

been  in  hand  for ,  and  the  interest  on  every  deposit  must  cease 

from  the  expiry  of  the  period  of  notice,  whether  then  withdrawn  or  not. 

Art.  81. — The  managers,  in  all  instances  where  the  deposits  reach 

£ or  upwards,  should  stipulate  for  at  least days'  notice  being 

given  previous  to  withdrawal. 

Sec.  VIIL — CORRESPONDENCE. 

Art.  82. — Official  Letter  to  Head  Office. — The  official  or  ordinary 
letter  to  head  office,  carefully  filled  up,  in  accordance  with  its  printed 

headings,  must  be  dispatched  every ,  its  contents  being  limited 

exclusively  to  advices  requiring  entries  in  the  books,  and  to  matters  of 
routine  having  especial  reference  to  the  accountant's  and  cashier's 
departments. 

Art.  83. — Special  Letter  to  Head  Office.— A  special  or  private 
letter  must  be  devoted  to  the  communication  of  all  matters  having 
reference  to  the  manager's  department,  and  which  cannot  properly  have 
place  in  the  official  or  ordinary  letter ;  and,  for  the  sake  of  clearness 
and  easy  reference,  the  special  letter  should  be  headed  throughout  with 
the  various  subjects  to  which  it  refers. 

Art.  $4.— London  Z*itfer.<— »The  correspondence  with  London  must 
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be  restricted,  as  far  as  practicable,  to  those  matters  for  which  headings 
are  provided  in  the  form  of  London  letter  in  use  at  the  branches,  and 
no  occasion  given  to  the  bank's  London  agents  for  a  direct  correspon- 
dence with  the  branch,  except  in  cases  of  urgency :  hence  all  dis- 
honoured cheques,  or  bills  or  other  documents,  are  to  lie  procured  from 
London  via  head  office. 

Art.  85. — Copies  of  Letters. — A  copy  of  every  letter  dispatched 
from  the  branch  must  be  preserved,  and 

Art.  86. — A  register  of  Letters  dispatched  must  be  kept  in  "Letter* 
dispatched  book,"  which  is  ruled  to  contain  the  following  particulars:— 
Initials  of  clerk  aihlressin;:  the  letter;  its  address  in  full;  when  posted 
or  delivered ;  and  if  delivered,  where  and  to  whom ;  hour  of  posting 
or  delivery ;  by  whom.  The  greatest  accuracy  must  be  observed  and 
enforced  in  the  keeping  of  this  biwjk,  important  questions  in  law  having 
often  to  hingi*  upon  the  ability  of  the  clerk  who  keeps  it  to  make  oitlu 
if  necessary,  to  tlie  proper  address  and  punctual  dispatch  of  any  giteii 
letter. 

Art.  87. — Parcels  containing  cash,  securities,  or  documents,  areata) 
to  be  recorded  in  this  book,  giving  the  same  particulars  as  are  given  in 
respect  of  letters  dispatched. 

Art.  88. — Letters  received  are  to  be  indorsed  with  name  of  writer, 
place,  date,  and  subject,  and  kept  in  three  separate  files,  viz, : — 
Special  letters  from  head  office. 
Official  letters  from  head  office  and  branches. 
Letters  from  agents,  customers,  and  others. 

The  same  ckv-siliciition  being  observed  in  respect  of  the  copies'' 
letters  despatched  from  the  branch. 

Art.  8y. — Envelopes  should  be  used,  as  seldom  as  possible,  the  post- 
mark upon  the  outside  of  a  letter  being  sometimes  of  important  lege! 
consequence. 

Sec.  IX, — VorjcrtKRS  and  Documents. 

Art.  90. — Generally. — Every  transaction,  of  what  nature  soever, 
which  is  passed  through  the  books,  must  he  represented  by  a  distinct 
voucher,  signed  by  tin:  party  making  the  transaction,  and  initialed  bj 
the  officer  conducting  it ;  full  particulars  of  the  cash  received  or  paid 
being  noted  on  the  document.  Tn  the  case  of  past-due  bills  taken  up, 
or  bills  retired,  and  in  nearly  every  other  transaction,  the  name  iiid 
signature  of  the  party  making  it  is  of  essential  consequence. 

Art.  91. — The  manager,  for  his  own  protection,  must  see  that  even- 
cheque  is  drawn,  and  that  every  bill,  draft,  or  letter  of  credit,  is  in- 
dorsed, either  by  the  party  himself  to  whom  the  document  belongs  <* 
by  some  person  legally  authorized  to  sign  on  his  behalf;  because  anj 
loss  consequent  upon  forgeries,  or  alteration  of  figures  or  amounts,  c* 
upon  payments  made  to  improper  parties,  will  fall  upon  the  manager. 
"  Art.92.— Signing  of  Drafts,  ^c— All  receipts  for  money,  all  drafts, 
letters  of  credit,  and  other  documents  issued  from  the  branch,  mual  !"■ 
signed  by  the  manager,  and  countersigned  by  the  accountant,  wpro- 
accountant,  but  no  officer  is  to  sign  or  countersign  may  doewneot « 
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authority,  whose  signature  has  not  been  duly  accredited  to  the  branches 
and  agents. 

Art  93. — Neither  the  manager  nor  the  accountant  must,  on  any 
pretence  whatever,  sign  any  of  the  bank  documents  in  blank,  unless 
by  special  authority  of  the  directors. 

Art  94.— Cheques.— The  words,  "Paid 18—,"  must  be 

written  across  the  face  of  each  cheque  as  it  is  paid,  and  the  initials  of 
the  officer  paying  it  across  the  signature. 

Art  95. — A  cheque  cannot  be  drawn  by  a  party  "  for"  another.  It 
must  invariably  be  drawn  by  procuration,  or  briefly, 

"  p.  pro.,  of  A ,  B ," 

And  it  is  for  the  manager  to  see  that  legal  procuration  is  held. 

Art  96. — Every  cheque  must  be  dated  at  a  place  not  exceeding 
fifteen  miles  from  the  branch  drawn  upon.  No  cheque,  therefore, 
dated  from  a  place  beyond  fifteen  miles  from  the  branch  drawn  upon 
is  to  be  cashed ;  or,  if  cashed  for  the  honour  of  the  drawer,  it  must  be 
forthwith  replaced  by  another  properly  drawn.  Nor  is  any  cheque  to  be 
cashed  in  which  the  words  "  or  bearer"  are  struck  out  or  omitted ;  or 
which  is  dated  subsequently  to  the  date  of  its  presentment  for  payment. 
Either  of  the  defects  named  in  this  article  not  only  renders  a  cheque 
illegal,  but  subjects  the  parties  to  its  issue  and  payment  to  heavy 
penalties. 

Art  97. —  Current  account  Vouchers. — These  are  to  be  made  up 
daily,  and  docqueted  with  the  date,  and  must  be  deposited  in  the 
strong-room  of  the  branch  as  they  arise,  during  the  currency  of  a  half- 
year.  But  if  the  strong-room  is  fitted  with  recesses  arranged  alpha- 
betically, then  the  vouchers  are  to  be  distributed  daily  under  their 
respective  letters  ;  and  at  the  close  of  every  half-year,  the  vouchers 
relating  to  every  account  are  to  be  collected  and  placed  in  an  envelope 
endorsed  with  the  name  of  the  customer. 

Art  98. — Deposit  Receipts. — These,  as  in  the  case  of  other  documents, 
are  to  be  signed  by  the  manager,  and  countersigned  by  the  accountant, 
and  full  particulars  of  each  receipt  taken  on  the  counterfoil,  before  the 
receipt  is  issued.  It  is  desirable  also  that  the  signature  of  the  depositor 
himself  be  taken  on  the  counterfoil,  as  well  as  on  the  requisition-slip,  to 
facilitate  reference  when  the  receipt  comes  to  be  presented  for  payment. 

Art  99. — The  counterfoils  of  the  receipts  must  be  regularly  com- 
pared with  the  day-book  by  the  accountant,  before  his  states  for  the 
week  are  written  up. 

Art  100. — The  rate  of  interest  and  term  of  notice  agreed  upon 
should  be  noted  briefly  on  the  face  of  each  receipt,  thus : — 

At  lmo.,  2\  per  cent. 

And  the  words,  "  under pounds,"  written  across  the  manager's 

signature. 

Art  101. — When  payment  of  a  receipt  is  required,  the  receipt  itself, 
properly  indorsed,  must  be  produced  and  cancelled.  If  only  a  portion 
of  the  deposit  is  withdrawn,  the  old  receipt  is  to  be  cancelled,  and  a 
fresh  one  given  for  the  balance. 

Art.  102. — For  the  protection  of  the  manager,  no  deposit-receipt 

VOL,  ix.  u 
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should  be  paid  before  careful  reference  by  the  accountant  has  been  hi 
to  the  deposit  receipt-book,  and  it  is  Been  that  there  is  no  detainer  ur 
other  impediment  to  the  re-payment  of  the  deposit. 

Art.  103. — In  no  case  whatever  is  a  deposit-receipt  to  be  paid  except 
at  the  branch  whence  it  was  issued.  It  may  he  taken  for  collection, 
but  on  110  other  condition. 

Art.  104. — Numbering  of  Documents. — All  bills  remitted,  local  bills, 
bills  for  collect  inn.  pnst-dui;  bills,  deposit-receipts,  drafts,  and  letter?  of 
credit,  must  bear  a,  consecutive  number,  to  terminate  annually  on 

;  an  indicator  to  eaivh  fresh  scries  of  numbers  being  giv*n 
by  writing  the  year  of  the  bank  over  the  consecutive  number. 

Art.  105. — Printed  Forms,  Stationery,  and  Booh. — The  whole  of 
these  are  to  be  obtained  by  the  branches  From  head  office  exclusively,  iwl 
merely  to  insure  uniformity,  hut  on  account  of  the  greatly  redmi-d 
prices  at  which  stationery,  particularly  printed  forms,  can  be  obtained 
by  being  purchased  in  large  quantities. 

Art.  106. —  Vouchers  to  be  transmitted  to  Read  Office.— AH  pud 
letters  of  credit,  paid  deposit- receipts,  cheques  on  salary  account,  anil 
all  vouchers  for  rent,  taxes,  incidents,  and  premises  accounts,  are  to  1«* 
regularly  transmitted  to  head  office  along  with  the  states  for  the  ml* 
to  which  they  refer. 

Art.  107. — Miscellaneous  Vouchers,  like  current-account  vouches, 
are  to  be  made  up  daily.  These  daily  parcels,  being  afterwards  mrulf 
np  into  mouths,  are  dually  to  be  placed  in  a  wrapper,  at  the  rlaw;»f 
every  half-year,  and  docqueted  "vouchers  for  half-year  ended  IS — 


TEMPORARY  LAWS  ON  MONETARY  AND  COMMERCIAL 
SUBJECTS,  WITH  THE  DATES  WHEN  THEY  EXPIRE. 
A  Committee  of  the  House  of  Commons  is  annually  appointed 
to  inquire  what  temporary  laws  of  a  public  and  general  nature 
.ire  in  force  at  the  time,  and  what  laws  of  the  like  nature  have 
expired  since  the  last  Report  upon  the  subject ;  and  also  whM 
laws  of  the  like  nature  arc  about  to  expire  at  particular  jieriod*. 
or  in  consequence  of  any  contingent  public  event.  The  Com- 
mittee appointed  for  this  purpose  during  the  present  senior  Iisit 
recently  made  their  Report;  and  as  mumc  particulars  condind 
in  it  refer  to  monetary  and  commercial  matters,  wc  have  arranged 
the  most  important  of  them  under  their  respective  titles,  for  tfic 
convenience  of  our  readers. 

1.  Bank  of  England — Incorporation. 
Bank  of  England — Privileges. 

2.  Bank  of  Ireland. 

3.  Usury. 

The  titles  and  dates  of  the  several  Arts  relating  lr>  [lie  abn* 
mbjecta,  and  tin:  periods  fixed  for  the  duration  of  the  eW- 
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having  already  been  given  in  our  fifth  volume,  page  23,  they  need 
not  be  repeated  here. 

4.  Loan  Societies. 

Act  to  amend  the  laws  relating  to  Loan  Societies — 8  and  4 
"Vict.,  cap.  1 10,  passed  1 1th  August,  1840.  Continued  by  4  and  5 
'Vict.,  cap.  55 ;  5  and  6  Vict.,  cap.  5  ;  6  and  7  Vict.,  cap,  41 ; 
J  and  8  Vict.,  cap.  54;  8  and  9  Vict.,  cap.  60;  10  and  11  Vict., 
cap.  53 ;  and  11  and  12  Vict.,  cap.  64— passed  31st  August,  1848. 

Duration. — Till  October  1st,  1849,  and  end  of  the  then  next 
session  of  Parliament. 

5.  Trade  and  Commerce. 

a.  American  and  Portugal  Trade. — Act  to  carry  into  effect  a 
convention  of  commerce  concluded  between  his  Majesty  and  the 
United  States  of  America,  and  a  treaty  with  the  Prince  Regent 
of  Portugal — 59  Geo.  3,  cap.  54,  passed  2nd  July,  1819, 

Duration. — Duration  of  the  convention  with  America,  and  of 
"the  treaty  with  Portugal,  and  of  a  treaty  with  any  other  foreign 
power,  containing  a  reciprocity  provision. 

b.  Foreign  Trade. — Act  to  amend  the  laws  relating  to  the  Cus- 
toms. (Provisions  of  59  Geo.  3,  cap.  54,  extended  to  other  foreign 
powers.)      1  and  2  Vict.,  cap.  113,  sees.  27,  29 — passed  16th 
August,  1838. 

Duration. — Duration  of  a  treaty  with  any  foreign  power,  con- 
taining a  reciprocity  provision. 

c.  East  India  Company's  Foreign  Trade.— Act  for  regulating 
the  trade  to  be  carried  on  with  the  British  possessions  in  India, 
by  the  ships  of  nations  in  amity  with  his  Majesty — 37  Geo.  3, 
cap.  117*  passed  19th  July,  1797;  continued  by  3  and  4  Will.  4, 
cap.  85,  passed  28th  August,  1833. 

Duration.— Till  30th  April,  1854. 

d.  Coal  Trade  (Port  of  London). — Act  for  regulating  the  vend 
and  delivery  of  coals  in  the  cities  of  London  and  Westminster, 
and  in  certain  parts  of  the  counties  of  Middlesex,  Surrey,  Kent* 
Essex,  Hertfordshire,  Buckinghamshire,  and  Berkshire — 1  and  2 
Will.  4,  cap.  76  (local) ;  continued  by  8  and  9  Vict,  cap.  101, 
passed  4th  August,  1845. 

Duration.— Till  5th  July,  1862. 

6.  Inland  Revenue. 
a.  Assessed  Tares  (Great  Britain). — Act  to  relieve  persons 
compounding  for  their  assessed  taxes  from  an  annual  assess- 
ment— 59  Geo.  3,  cap.  51,  passed  2nd  July,  1819;  amended  by 
1  Geo.  4,  cap.  73 ;  and  continued  and  amended  by  8  and  9  Vict., 
cap.  36,  passed  21st  July,  1845. 
Duration.— Till  5th  April,  1851. 
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b.  Excise  Allowances  on  Soap, — Act  to  repeal  the  duties.  nlW- 
ances,  and  drawbacks  of  excise  on  soap,  and  to  grant  other  duties, 
allowances,  and  drawbacks  in  lieu  thereof — 3  and  4  Will.  4, 
cap.  16,  passed  10th  June,  1833 ;  continued  by  5  and  G  Will.  4, 
cap.  15  ;  amended  and  continued  by  2  and  3  Vict.,  cap.  32; 
repealed,  except  as  to  allowances  on  soap  used,  &c,  by  .1  nnd  i 
Vict,,  cap.  49,  sec,  71;  and  continued  by  5  Vict.,  cup.  ',  ttt 

10  and  11  Vict,  cap.  41,  passed  25th  June,  184?. 
Duration.— Till  31st  July,  1848,  and  the  end  of  the  then  ne\t 

session. 

c.  Property  Tax. — Act  for  granting  to  her  Majesty  duties  on 
profits  arising  from  property,  profession,  trades,  and  offices,  5 
and  6  Vict.,  cap.  35,  passed  22nd  June,  1842,  and  continued  by 
8  and  9  Vict.,  cap.  4,  and  by  11  and  12  Vict.,  cap.  8,  passed  13tli 
April,  1846. 

Duration. — Till  5  th  April,  1851;  and  as  to  all  arrears  of  duties 
under  the  Act,  until  they  are  paid. 

d.  Stamp  Dulles  (Ireland). — Act  for  assimilating  the  Stamp 
Duties  in  Great  Britain  and  Ireland,  and  to  make  regulations  for 
collecting  and  managing  the  same,  5  and  6  Vict.,  cap.  82,  passed 
5th  August,  1842,  and  continued  by  8  and  9  Vict.  cap.  2,and 
by  11  and  12  Vict.,  cap.  9,  passed  13th  April,  1848. 

Duration.— Till  10th  October,  1851. 

7.  Savings'  Banks  (Ireland). 
Act  to  amend  the  laws  relating  to  Savings'  Banks  in  Ireland, 

1 1  and  1 2  Vict.,  cap.  1 33,  passed  5th  September,  1 848. 
Duration. — Till  1st  January,  1850,  and  the  eml  of  the  then 

next  session  of  Parliament. 

By  48  Geo.  3,  cap.  106,  if  a  Bill  is  introduced  for  the  continu- 
ance of  any  Act  which  would  expire  in  the  same  session,  and 
such  Act  shall  expire  before  the  Bill  for  continuing  the  saint 
receives  the  Royal  assent,  the  continuing  Act  takes  effect  frum 
the  expiration  of  the  former  Act,  but  not  so  as  to  affect  any 
person  with  any  penalty  in  the  interval. 

The  other  laws  of  a  general  nature,  the  duration  of  which  i* 
either  fixed  or  contingent,  relate  to  the  following  matters :- 
Apprehension  of  offenders  1  Frauce). 

Ditto  I  America.), 

Assaults  (Ireland). 
Australia  (Wes 


Aliens"  Removal. 
Bonded  Wheat. 

Churches. 
Civil  List. 
I  Vil-\ihippers. 

I ' miniums.  Kik-Iijmuv. 
Cupyliulds  Eiifnuirhin 


Cornwall,  Duchy  of. 
Courts  Martial  (Rnst  Indie*). 
Crime  and  Outrage  (Jrclandl. 
Drainage  of  Lamis  (dillo]. 
F.ast  India  Company  '*  Terrifo 
Ecclesiastical  Jurisdiction. 
Fever  (Ireland). 


HjirluvHV  Kates. 
Indemnity  C"" 
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Linen,  Hempen,  and  other  Manufac- 
tures (Ireland). 

Lunatic  Asylums  (Ireland). 

Militia  Pay. 

Militia  Ballot  Suspension. 

Mutiny  Acts. 

Naval  Medical  Fund  Society. 

New  Zealand. 

North  American  Passengers. 

Oaths,  Unlawful  (Ireland). 

Poor's  Rates,  Stock  in  Trade  exemp- 
tion. 


Poor  Law  and  Poor  Relief. 
Prisons  (Scotland). 
Public  Works  (Ireland). 
Sewers,  Metropolis. 
Spirits  (Ireland). 
Survey  of  Great  Britain. 
Sheep  and  Cattle  diseased. 
Tithes'  Commutation. 
Turnpikes. 
West  India  Relief. 
Wheat,  &c,  Canada. 


THE  ROYAL  MINT— COMMISSIONERS'  REPORT. 

The  Commissioners  appointed  to  inquire  into  the  existing  con- 
stitution of  her  Majesty's  Mint,  and  the  alterations  required  in 
its  present  official  arrangements,  have  recently  published  a  very 
able  Report,  from  which  the  following  description  of  the  Mint 
has  been  compiled : — 

"  The  constitution  of  the  Mint,  in  regard  to  its  personal  establishment,  is 
composed  of  three  principal  branches — tne  general  government,  the  operative, 
and  the  "  check"  department — under  one  or  other  of  which  the  duties  of  the 
various  subordinate  members  necessarily  place  them.  The  exact  theory  of  this 
organization  is  nowhere  to  be  found  on  record ;  but  it  is  marked  out  by  the 
genera]  tenor  of  the  '  Master's  indenture,'  the  sole  written  authority  by  which 
the  Mint  is  constituted,  and  is  in  close  accordance  with  the  practical  working 
of  the  system. 

"  The  general  government  is  vested  in  the  Master  and  his  deputy,  assisted 
by  the  Mint  board.  The  appointment  of  Master  having,  however,  for  many 
years  past,  been  held  with  another  office,  he  has  usually  taken  little  part  in 
the  management;  and  the  deputy  Master,  as  his  representative,  is  conse- 
quently the  real  executive  head  of  the  establishment. 

The  board  of  principal  officers  is  conjoined  in  the  superintendence,  but  has 
no  independent  powers  apart  from  him ;  nor  are  those  which  it  can  or  ought 
to  exercise  with  him,  defined  with  any  precision.  Its  authority  is  chiefly 
exerted  in  ordering  prosecutions  for  offences  against  the  coinage  laws ;  in 
regulating  the  internal  arrangements,  or  what  may  be  termed  the  police  of  the 
Mint ;  in  sanctioning  certain  minor  heads  of  expense;  and  in  engaging  any 
extraordinary  assistance  needed  in  the  working  departments.  Some  of  its 
attributes,  as  described  in  the  indenture — such  as  the  impressment  of  work- 
men, and  the  discretionary  punishment  of  the  moneyers,  if  refractory — are 
obsolete  powers  exercised  by  the  Master  and  the  principal  officers  in  former 
times,  but  wholly  inapplicable  to  present  circumstances ;  and  none  of  those 
possessed  by  it  are  at  all  necessary  to  the  good  government  of  an  establisment 
so  purely  executive,  and  consequently  so  little  calling  for  the  exercise  of  deli- 
berative functions.  One  of  the  most  marked  defects  in  the  constitution  of  the 
Mint  is  the  absence  of  any  undivided  controlling  authority,  capable  of  acting 
with  the  vigour  and  promptitude  peculiarly  required  in  an  establishment  of 
which  the  responsibility,  however  great  in  amount,  is  limited  in  its  compass, 
and,  unlike  that  of  the  great  revenue  departments,  which  extends  over  the 
ramifications  of  a  widely-spread  administration,  connected  with  all  the  trading 
interests  of  the  country,  is  restricted  to  the  details  of  a  single  and  definite 
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objeci,  confined  tn  a  particular  locality ,  and  hlltw  neither  mllutuw  nor  i*U- 
tions  beyond  the  walls  oi'  the  Mint.  The  occupation  of  tin.'  operative  bruitli 
is  that  oi'  fabricating  coin  oi  standard  Height  UM  Imeticss,  and  of  certain  pre- 
scribed forms  and  denominations,  t'rom  tin;  bullion  introduced,  or.  according 
to  tbe  official  term,  'imported,'  into  tilt  Mint  for  the  purpose  of  coins* 
Formerly,  the  master  ami  worker  tmsiiii  interested  us  well  di  responsible  agest 
in  this  work,  deriving;  tbe  larger  portion  of  Ins  emolument  from  fixed  n ' 
pound  weight,  out  of  which  he  defrayed,  at  his  own  risk,  all  the  e 
manufacture-  Latterly,  this  uncertain  profit  has  been  commuted  iur  *  i 
salary;  his  practical  intervention  in  any  part  of  the  work  lias  wholly  ceased; 
and  although  his  responsibility  still  subsists,  he.  is  left  with  only  a  noninul 
control  over  tin-  parties  hy  ultoin  the  work  is  performed,  tbe  order  of  whwt 
duties  is  as  follows : — The  Master's  Assayer,  an  officer  paid  nartly  by  soIst? 
and  partly  by  fees,  determines  the  fineness,  and  consequently  the  value  of  tbe 
gold  and  silver  bullion  '  imported,'  and  directs  the  proper  combination  of  lit 
ingots  for  producing  standard  bullion  when  melted. 

"The  tnelter  and  refiner  converts  the  bulbon  thus  prepared  into  ban  of 
standard  fineness  and  of  the  proper  form  and  dimensions  for  the  subsequent 
operations  of  coinage.  He  is  nominally  the  master's  first  clerk,  but  recent* 
no  salary,  and  performs  no  duties,  in  that  capacity.  His  responsibility  and 
his  emolument  are  wholly  determined  by  formal  agreements  with  tbe  matin, 
and  by  the  amount  of  ivork  executed  in  conformity  with  these  written  obliga- 
tions, which  leave  him  at  liberty  to  carry  on,  also  ill  the  Mint,  the  operation* 
of  refining  and  meltmg  on  bis  personal  account. 

"  The  privUege  thus  allowed  appears  to  ua  particularly  objectionable  m 
regard  to  the  refining  process,  which  cannot,  like  that  of  melting,  be  earned 
on  under  the  constant  supervision  of  a  'check'  officer,  but  must  be  left  W 
tbe  refiner's  own  discretionary  management,  and  unavoidably  leads  to  a  mil- 
ture  of  the  precious  metals  belonging  to  the  Mint  with  that  under  the  opera- 
tion of  refining  on  his  own  account.  His  sole  obligation  is  to  return  sndi 
quantity  of  fine  gold  or  silver  respectively,  as  the  metal  delivered  to  him  rasy 
be  computed  to  contain,  according  to  the  nan  pieuuusK  lJimlr  of  it ;  and  it 
hence  becomes  impossible  to  ascertain  that  the  property  confided  to  htm  in 
the  public  account  is  not  made  in  some  measure  available  as  capital  for  esnr- 
iugon  bis  private  business. 

The  Company  of  Moneyen,  consisting  at  present  of  the  provost  and  Tour 
other  members,  besides  two  apprentices,  execute  all  the  work  of  converting 
the  bullion,  as  received  from  the  inciter,  into  coin.  Their  work  it  open  to 
inspections  durinsr,  its  progress,  and  is  held  liable  to  be  finally  rejected  if  not 
properly  executed ;  but  there  is  no  intervention  in  their  operative  proeecdinp 
beyond  this  ultimate  check.  They  account  for  the  whole  of  the  bullion  de- 
livered to  them  against  all  risk,  ami  it  accordingly  remains  in  their  sole  cus- 
tody during  the  progress  of  the  work. 

"  Their  responsibility  and  emoluments  are,  like  those  of  the  tnelter.  deter- 
mined hy  tbe  conditions  of  a  formal  written  agreement ;  but  when  tlie  yearh 
value  of  the  coinage  falls  short  of  Si  Ht.ttOO/.,  each  member  of  the  t'ompanv  is 
entitled  to  an  allowance  of  -10/.,  under  a  Treasury  order,  dated  March  i4,  1/41, 
which  assigns  us  tbe  motive  for  this  allowance,  '  that  they  may  not  be  too 
far  exposed  to  temptation  hy  their  necessities.1 

"  Although  they  assert  a  privileged  and  exclusive  right,  and  acknowledge  * 
reciprocal  obligation  to  perform  tin;  work  for  which  they  thus  contract,  jet 
when  called  upon  by  the  Master  of  the  Mint  in  his  official  capaeatv,  and  iv- 
quired  by  us,  as  your  Majesty's  Commissioners,  to  submit  their  hook*  to  our 
inspection,  they  refused  to  produce  Mint  containing  the  general  nrconnt  of  tsstiF 
receipts  and  disbursements,  tailed  by  them  their  '  cash  book.'  They  bad 
previously  produced  certain  other  books  and  document*,  sow  of  Rtassnl 
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record,  others  of  account,  relating  to  their  functions  in  the  Mint,  but  from 
such  cursory  inspection  of  them  as  it  was  possible  to  make  in  the  presence  of 
one  of  their  body,  and  from  subsequent  explanation,  it  was  found  that  these 
books  and  documents  did  not  furnish  any  satisfactory  information  respecting 
their  working  expenses  or  losses,  this  being  obtainable  only  from  the  '  cash 
book.'  Their  attention  being  then  drawn  to  the  fact,  that  no  conclusion 
could  be  formed  respecting  the  fairness  of  their  contract,  if  the  particular!  of 
their  working  expenses  and  loss  by  waste  were  not  disclosed,  they  still  persisted 
in  withholding  this  book,  and  insisted  that  their  statement  of  their  expenses 
and  profits,  consisting  of  gross  sums  wholly  unexplained,  should  be  received 
without  other  proof  of  its  correctness  than  their  own  allegation. 

"  It  appears  that  they  also  possess,  in  their  alleged  corporate  capacity,  both 
freehold  and  personal  property.  They  consider  this  property  as  '  private/ 
and  deny  the  right  of  the  Government  to  call  for  any  information  respecting 
it ;  and  although  they  have  communicated  some  circumstances  of  its  nature 
and  amount,  they  are  insufficient  to  show  the  extent  of  the  profits  derivable 
from  it,  which  can  only  be  ascertained  by  reference  to  the  '  cash  book'  already 
mentioned,  in  which,  as  stated  by  them,  all  their  money  transactions,  includ- 
ing the  periodical  division  of  their  profits  of  every  kind,  are  recorded.  When 
asked  to  declare  the  amount  received  by  each  moneyer  on  this  division  for  a 
specified  period,  the  reply  of  the  provost  was,  '  I  cannot  tell  you,  for  I  keep 
no  private  accounts.  I  have  kept  no  private  accounts  since  I  have  been  a 
moneyer ;'  and  the  senior  moneyer  replied  to  a  similar  question,  referring  to 
the  year  1847,  that  he  knew  neither  what  the  provost  might  have  received, 
nor  what  he  had  himself  received  in  that  year,  although  he  admitted  that  he 
had  kept  the  accounts  of  the  Company  since  1840,  and  had  most  likely  assisted 
in  making  the  distribution  for  the  year  1847. 

"  The  Company  is  continued  by  electing  new  members  from  among  the 
apprentices,  each  of  whom  pays  1,000/.  as  an  apprentice  fee,  and  serves  at 
least  seven  years  before  he  can  be  elected  a  moneyer ;  but  it  is  provided  by 
the  present  indenture,  that  no  new  apprentice  can  be  taken  without  the  pre- 
vious written  sanction  of  the  Master  of  the  Mint,  a  condition  which  appears  to 
have  been  insisted  on  by  the  Treasury  since  the  early  part  of  the  last  century. 

"  The  chief  engraver,  an  officer  paid  for  his  services  by  a  fixed  salary,  but 
with  the  liberty  oT  continuing  the  private  exercise  of  his  profession,  designs 
and  executes  the  dies  requisite  for  the  impression  of  the  various  coins  autho- 
rized to  be  struck.  The  superintendent  of  machinery,  a  salaried  officer,  first 
appointed  in  1816,  who  combines  with  this  office  that  of  clerk  of  the  irons, 
has  the  general  charge  of  the  machinery  and  apparatus,  and  superintends  some 
part  of  the  work  of  preparing  the  dies  for  use. 

"  The  irregular  and  discordant  character  of  the  arrangements  for  the  work  of 
the  coinage  is  sufficiently  manifest  from  this  description  of  them.  The  Master, 
retaining  the  title,  and  even  the  responsibility  of  'Chief  Worker  of  the  Mint,' 
is  divested  of  the  functions  and  control  specially  belonging  to  this  designation, 
without  being  eabled  to  act  efficiently  as  a  general  superintending  head  of  the 
establishment.  The  greater  part  of  the  operative  duties  devolves  on  parties 
nominally  subordinate,  but  practically  independent,  who  discharge  them,  not 
as  executive  officers  of  the  government,  but  in  the  capacity  of  contractors,  with 
specific  obligations  and  liabilities.  The  remuneration  to  which  these  entitle 
them  is  both  arbitrary  in  rate  and  unlimited  in  amount;  for,  although  the  prices 
stipulated  purport  to  be  the  result  of  previous  bargain,  they  cannot,  if  the 
moneyer's  pretensions  are  submitted  to,  oe  regulated  by  competition,  while  the 
work  is  so  little  of  the  nature  of  ordinary  employment,  that  they  can  scarcely 
even  be  subjected  to  comparison,  and  the  experienced  result  is,  that  they  are 
determined  by  precedent. 

"  It  accordingly  appears  that,  while  the  commercial  prices  of  melting  gold  and 
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silver  bullion  have  been  reduced  within  the  [last  twenty  years  in  the  urupor- 
tion  of  a  third,  the  inciter's  rates  are  still  the  same  as  wen;  fixed  in  the  war 
1  *!.">.  The  prices  of  the  moucycrs'  contnict  have,  in  like  manner,  continual 
without  change  from  the  year  1 7 7 < > ;  and  although  a  charge  has  since  been 
imposed  on  them  of  part  oi'the  working  expenses  of  the  new  machinery  intro- 
duced when  the  Mint  was  rebuilt,  by  which  their  previous  manual  labour  was 
superseded,  and  their  operations  were,  of  course,  proportionately  facilitated,  it 
forms  only  a  small  per  rentage  on  the  average  amount  of  their  receipts.  At 
these  respective  lates.  the  joint  amount  oi'the  clear  profits  admitted  to  hate 
been  made  on  the  two  contracts  in  a  single  year,  that  of  1843,  exceeds 30,(XXV. 
•*  '1  he  '  cheek  '  department  comprises  offices  partly  of  great  antiquity,  but  in 
part  also  of  comparatively  recent  origin,  the  order  of  whose  functions  if  as 
follows: — The  comptroller  exercises  a  general  supervision  over  the  whole  of 
the  Mint  accountability,  both  operative  and  financial,  extending  in  some 
degree  to  every  transaction  which  involves  responsibility  for  either  money  or 
bullion.  His  power  of  control  is,  however,  of  a  negative  character,  as  he  can 
neither  reverse  nor  stop,  by  bis  authority,  any  proceeding  which  he  may  deem 
in. proper,  although  be  may  withhold  his  requisite  concurrence,  or  may  resist  it 
a<  a  member  of  the  Mint  board.  The  Queen's  assay-master's  functions  of 
control  are  less  comprehensive  than  those  of  the  comptroller,  being  chiefly 
directed  to  the  chemical  examination  of  the  metal  composing  the  coin,  both 
during  the  progress  of  fabrication  and  after  completion  ;  but  his  power  of 
intervention  is  greater,  sis  it  enables  him  to  direct  the  re-combination  and  re- 
uniting of  any  bullion  which  he  may  find  to  deviate  from  the  standard  of 
fineness.  His  office  is  accordingly  the  most  effective  check  on  all  the  pro- 
ceedings of  the  operative  departments,  and  is  the  principal  guarantee  for  the 
integrity  of  the  coin  put  in  circulation;  and,  although  of  great  antiquity  as 
well  as  importance,  the  definite  and  unvarying  nature  of  its  object  exempts  it 
in  a  great  measure  from  the  need  of  revision.  The  Queen's  clerk  exercises  a 
restraining  authority  of  the  same  kind  as  that  of  the  comptroller,  but  of  more 
limited  extent.  The  surveyors  of  the  meltings  and  of  the  money  presses  res- 
pectively attend  the  operations  of  the  inciter  and  of  the  mouevers,  and  exer- 
cise some  specific  powers  of  control  over  their  proceedings.  The  clerk  of  the 
irons,  whose  appointment  i<  united  with  that  of  superintendent  of  machinery, 
r*  the  officer  wIiom'  dut\  it  is  lo  check  any  surreptitious  or  irregular  use  of  the 
dies,  both  when  in  use  for  the  coinage  and  when  in  progress  of  manufacture  or 
rep:.ir,  and  is  responsible  for  the  safe  custody  of  them  when  not  in  use.  The 
uio«t  important  defect  in  the  'check"  branch,  considered  with  relation  to  the 
security  which  it  affords,  is  the  want  of  sufficient  precision  in  the  regulations 
by  which  iN  proceedings  are  directed,  and  of  proper  connexion  between  the 
m-vc;-»1  members  of  which  it  is  composed.  With  relation,  however,  to  the 
Lcnrral  svstein  of  the  Mint  constitution,  it  seems  to  be  misplaced.  Excepting 
the  peculiar  duties  of  the  Queen's  assay-master,  all  the  controlling  powers 
above  described  truly  belong  to  the  chief  superintending  authority  in  the  es« 
iiihlMuucnt.  They  were  properly  ascribed  to  co-ordinate  officers,  when  the 
.Master  bad  a  pergonal  interest  in  the  transactions  subject  to  control;  but, 
placed  in  the  hands  of  officers  now  deemed  subordinate  to  him,  when  lie  has 
ceased  to  be  an  object  of  reasonable  jealousy,  and  ought  to  be  himself  the 
dud*  official  check  on  the  integrity  of  others,  they  manifestly  stand  in  an 
inverted  order. 

"The  constitution  thus  described  presents  to  view  anomalies  and  contradic- 
tions of  the  most  remarkable  kind.  The  ostensible  head  of  the  department  is 
■  it  ignatcd  by  a  title,  the  proper  functions  of  which  he  does  not  exercise;  he 
is  held  bound,  nevertheless,  by  the  responsibilities  belonging  to  the  title,  while 
•  njoined  to  delegate  the  functions,  ami  permitted  to  transfer  the  primary  obli- 
pit  ion  <  to  other  parties  •,  ami  be  is  subject,  as  respects  these  responsibilities 
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to  the  control  of  officers  who  are  at  the  same  time  deemed  subordinate  to  him. 
The  executive  establishment  is  split  into  sections,  which  act  independently  the 
one  of  the  other,  and  almost  independently  of  any  superior  authority.  They 
exercise  their  functions  on  different  principles ;  and  receive  their  remuneration 
from  different  sources,  and  in  different  forms.  And  one  of  them,  arrogating 
to  itself  a  close  monopoly  of  its  particular  employment,  nevertheless  denies  to 
the  employer,  by  withholding  necessary  information,  the  means  of  equitably 
regulatmg  the  terms  of  remuneration,  though  his  right  to  decide  upon  them 
cannot  be  disputed.  And,  finally,  a  deliberative  governing  body  is  solely 
occupied  in  controlling  executive  details,  for  which,  collectively,  its  members 
have  no  responsibility,  and  of  which,  individually,  they  have  no  direct  know- 
ledge. These  inconsistencies  may,  in  part,  be  inseparable  from  the  circum- 
stances with  which  they  are  connected ;  but  there  can  be  no  doubt  that  they 
chiefly  arise  from  the  partial  and  unsystematic  nature  of  the  successive  modi- 
fications which  the  Mint  constitution  has  undergone  :  and  we  are  persuaded 
that  they  can  be  thoroughly  remedied  in  no  other  way  than  by  an  entire  recon- 
struction of  the  system,  on  uniform  principles  adapted  to  present  circum- 
stances and  to  the  general  progress  of  improvement  in  manufacturing  science." 


Banking  an*  Commercial  Sato* 

ON  THE  LIABILITIES  OF  DIRECTORS  OF  INCORPORATED 
COMPANIES  ON  BILLS  OF  EXCHANGE,  AND  OTHER  CON- 
TRACTS NOT  AUTHORIZED  BY  THE  STATUTE  OR  DEED 
REGULATING  THE  COMPANY. 

In  pursuance  of  the  promise  we  have  given  to  several  corre- 
spondents, we  now  enter  upon  the  consideration  of  the  above 
topic ;  and  propose  to  divide  our  remarks  under  the  following 
heads : — 

1st.  In  what  cases  the  directors  are  personally  liable. 

2nd.  In  what  cases  neither  the  company  nor  the  directors  are 
liable. 

1st.  As  a  general  rule,  the  directors  of  a  company  are  not 
personally  liable.  They  must  either  have  stepped  beyond  the 
powers  of  the  company,  or  have  entered  into  some  personal 
contract  on  behalf  of  the  company  in  order  to  be  fixed  with 
liability.  One  of  the  latest  cases  in  which  directors  have  been 
held  liable  is  that  of  Steel  v.  Harmen,  15  Law  Journal  Reports, 
New  Series  (Exchequer),  217 ;  which  was  an  action  on  a  bill  of 
exchange,  dated  the  3rd  of  December,  1839;  drawn  by  William 
Wood  upon,  and  accepted  by,  the  defendants,  for  payment  to  the 
order  of  the  said  William  Wood,  six  months  after  date,  of  400/. 
value  received  in  final  settlement  of  accounts  of  that  date,  and 
indorsed  by  William  Wood  to  the  plaintiff. 

The  defendants  pleaded,  that  at  the  said  respective  times, 
when  the  bill  was  made  and  directed  to  and  accepted  by  the 
defendants,  the  defendants  were  the  Directors  of  the  Gravesend 
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and  Milton  Cemetery  Company,  being  the  Company  inrnu >'■ 

in  the  Act  of  Parliament  made  and  passed  in  tin-  first,  year  0< 
the  reign  of  Her  Majesty  Queen  Victoria,  entitled,  &c.;  and 
that  at  the  said  time  when  the  said  bill  was  directed  to  the  de- 
fendants, it  was  directed  to  them  as  and  by  the  style  of  the 
directors  of  the  said  company ;  and  that  at  the  said  time  when 
the  said  hill  was  accepted  by  the  defendants,  it  was  accepted  by 
them  by  the  style  of  the  director!  of  the  said  company  ;  and  that 
at  the  said  time,  when  the  said  bill  was  accepted  by  the  defen- 
dants, it  was  accepted  by  them  as  such  directors  of  the  said 
company,  and  in  the  capacity  of  directors  pursuant  to  the  iud 
Act,  on  behalf  of  the  said  company,  and  for  and  on  account  of  * 
debt  then  due  and  payable  from  the  mud  company  to  the  wud 
W.  Woods  ;  which  debt,  after  the  passingof  the  Act,  and  before 
the  making  and  accepting  of  the  said  bill,  to  wit,  on  the  1st  nf 
January,  1839,  had  been  contracted  by  the  said  company  with 
W.  Wood,  under  and  by  virtue  of  the  powers  of  the  said  Art, 
of  all  which  premises  W.  Wood  and  the  plaintiff  always  had 
notice,  and  of  all  which  premises  in  tins  plea  mentioned,  the 
plaintiff  before  and  at  the  said  time  of  the  said  indorsement  of 
the  said  bill  to  the  plaintiff  by  the  said  W,  Wood,  had  notice  and 
knowledge. 

The  plaintiff  demurred  and  objected  that  this  plea  furnished 
no  legal  defence  to  the  action. 

The  counsel  for  the  plaintiff  contended  that  the  pica  was  bud. 
It  was  founded  on  the  supposition  that  the  defendants,  as  dim1- 
tors  of  the  Graveseud  Cemetery  Company,  were  empowered  !<} 
the  Act  of  Parliament  by  which  it  was  incorporated,  the  \tti 
Vict.,  c.  35,  to  accept  bills  for  the  payment  of  debts  incurred  bj 
the  company.  That  depends  on  the  46th  and  -17th  sections  of 
the  Act ;  the  46th  defines  the  duties  and  powers  of  the  directors, 
and  empowers  them  "  to  do  all  acts  whatever  which  the  said  direc- 
tors are  by  this  Act  authorized  to  do  (except  as  hereinafter  men- 
tioned) for  the  management  and  direction  of  the  affairs  of  the 
said  company,  and  for  that  purpose  to  purchase  lands,  Ike.  for 
the  purposes  of  this  Act,  to  appoint  and  displace  officers,  &c.  and 
to  make  contracts  and  bargains  touching  the  said  undertaking, 
and  to  regulate  the  mode  of  interment  in  the  said  cemetery,  and 
disposition  of  catacombs,  vaults  and  graves,  and  the  sums  to  be 
paid  for  the  purpose  of  the  exclusive  right  of  interment  therein, 
or  for  the  nght  or  privilege  of  making  or  erecting  vaults  awl 
graves,  and  of  being  interred  therein,  and  of  the  sums  to  tw  paid 
for  single  interments,  and  for  the  privilege  of  placing  monument* 
or  tablets  in  the  said  chapel  or  chapels  or  in  any  other  parts  of 
the  said  cemetery,  and  to  do  and  transact  all  other  matters  :  J 
things  which  shall  be  requisite  tn  h*>  Hnnp  and  t 
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direction  and  management  of  the  officers  of  the  said  company  and 
the  said  directors."  Then  section  47  enacts,  that  none  of  the 
directors  shall,  by  reason  or  on  account  of  his  being  party  to,  or 
making,  signing,  or  executing,  in  his  capacity  of  director,  any 
contract  or  other  instrument  for  and  on  behalf  of  the  company, 
or  otherwise  lawfully  executing  any  of  the  powers  and  authorities 
given  to  the  directors  by  that  Act,  be  liable  to  be  sued,  prosecuted, 
or  impleaded,  either  collectively  or  individually,  &c. ;  but  in 
every  such  case  any  person  making  any  claim  or  demand  upon 
the  company,  or  upon  any  directors  thereof,  by  virtue  of  any  such 
contract  or  instrument,  or  other  lawful  act,  may  sue  the  com- 

Ky  in  like  manner  as  if  such  contract  or  instrument  or  other  act 
been  entered  into,  executed,  and  done  under  the  common  seal 
of  the  company.  Taking  those  sections  together,  it  is  clear  that 
it  is  only  where  the  contract  or  instrument  would  have  been  valid 
if  made  or  executed  by  the  company  under  its  common  seal,  that 
the  directors  can  discharge  -themselves  from  individual  liability 
under  section  47 ;  and  there  is  nothing  in  the  Act  enabling  the 
company  to  raise  money  by  accepting  bills,  although  they  may, 
by  section  34,  raise  money  on  the  credit  of  the  undertaking  by 
mortgage.  Nor  is  it  incidental  to  the  constitution,  or  necessary 
to  the  existence  of  such  a  company,  that  it  should  have  power  to 
bind  the  members  by  drawing  or  accepting  bills :  it  is  not  so 
alleged,  and  the  Court  will  not  presume  it.  Dickinson  v.  Valpy, 
10  Bamewall  and  Cresswell,  128.  The  words,  "  contracts  and 
bargains  touching  the  said  undertaking/'  in  section  46,  may  be 
relied  on  by  the  defendants ;  but  they  cannot  mean  contracts  by 
the  acceptance  of  bills. 

[Alderson,  If.,  observed: — The  limited  power  of  the  directors, 
by  section  46,  is  a  to  do  all  acts  whatever  which  the  said  compai  iy 
are  by  this  Act  authorized  to  do  for  the  management  and  direc- 
tion of  the  affairs  of  the  Company,"  and  for  that  purpose  to  do 
the  other  acts  specified.] 

Further,  the  acceptance  of  a  bill  of  exchange  by  such  a  corpo- 
ration, within  the  distance  of  sixty-five  miles  from  London,  would 
be  invalid,  as  being  a  violation  of  the  privileges  of  the  Bank  of 
England,  under  the  3  Geo.  53,  c.  155,  and  3  and  4  Will.  4,  c.  98. 
Broughton  v.  The  Manchester  Waterworks  Company,  3  Barne- 
wall  and  Alderson,  1.  The  directors,  when  they  seek  to  cast  off 
a  liability  which,  primd  facie,  is  on  themselves,  must  show  that 
it  is  such  a  bill  as  would  bind  the  company  in  all  respects ;  and 
in  Slark  v.  The  Highgate  Archway  Company,  5  Taunton,  792, 
the  Court  of  Common  Pleas  seemed  to  think,  that  unless  express 
authority  was  given  by  the  Act  establishing  the  Company  to 
make  bill  or  notes  eo  nomine,  a  corporation  could  not  bind  itself 
except  by#deed# 
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The  counsel  for  the  defendants  contended  that,  as  to  the  con- 
struction of  the  statutes,  it  authorizes  the  .Company,  by  sections 
ti  and  8,  to  make  a  cemetery  and  build  chapels  and  other  works 
therein.  Then,  the  4Gth  section,  for  those  purposes,  gives  the 
directors  certain  specific  powers,  which  are  followed  by  a  general 
authority  to  make  "  contracts  and  bargains  touching  the  said 
undertaking."  Now,  it  is  admitted  that  the  debt  in  respect  ol 
which  this  bill  was  given  was  a  "  contract  or  bargain  "  within  the 
Act.  Then,  suppose  it  had  contained  a  stipulation  for  payment 
at  a  specified  future  day,  would  it  not  have  been  good  ?  Now,  a 
bill  of  exchange  is  only  a  contract  of  that  description  ;  and  here 
it  is  clear  that  the  word  "  contract"  means  something  beyond  so 
ordinary  simple  contract  relating  to  the  construction  of  the  works, 
for  section  47  uses  the  words  "  contract  or  instrument."  Then 
the  pleas  state  that  this  bill  was  accepted  by  the  defendants  as 
directors  pursuant  to  the  Act,  on  behalf  of  the  company,  and  for 
and  on  account  of  a  debt  due  from  the  company  to  Wood,  which 
had  been  contracted  by  the  company  under  the  powers  of  the  Act, 
of  all  which  the  plaintiff  had  notice.  With  respect  to  the  case 
of  Dickinson  v.  Valpij,  it  is  no  doubt  true  that  such  a  company 
cannot  borrow  money  on  bills ;  but  that  is  not  the  question  here. 

[Parte,  B.s  observed : — Surely  the  Act  never  intended  that 
they  should  negotiate  bills.  The  word  "instrument"  in  section 
4/  may  apply  to  a  power  of  attorney  to  enter  ujion  lands.] 

There  seems  no  reason  why  so  narrow  a  construction  shouW 
be  put  upon  it;  but  at  all  events  the  word  "contract"  will 
include  a  contract  by  bill  of  exchange. 

[Parte,  B.,  observed: — But  then  we  must  look  to  the  whole 
provision  of  the  Act.  It  is  quite  foreign  to  the  purposes  of  such 
a  company  to  give  bills  of  exchange.  Looking  at  the  whole  Ait, 
it  seems  quite  clear  that  the  legislature  never  intended  to  giw 
a  power  to  negotiate  bib's,  it  is  wholly  unnecessary  to  the  consti- 
tution of  the  company ;  therefore,  if  the  directors  choose  to 
accept  a  bill  it  is  their  own  affair.] 

Ultimately  the  Court  decided  that  the  pleas  were  bad,  for  the 
reasons  given  during  the  argument. 

We  shall  continue  this  subject  in  another  article. 


BANK    SHAREHOLDERS.  — WHAT  CONSTITUTES  A    PKKSON.U 
INTEREST  TO  DISQUALIFY  A  JUDGE? 

The  following  case  involves  u  point  of  some  interest  connected  with  Joint- 
stock  bnnking.  The  question  may  iirise  whether  a  clerk  in  a  Joutl-itoA 
ItauW,  anil  holding  sharrs  of  the  Company,  is  not  its  much  a  disinterested  [urn 
i  to  be  examined  ax  a  witness  in  any  cue  in  which  the  bank  ii 
the  Lord  Chanci'llor  himself?  »nd  whether,  if  the  Lord  V. 
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to  give  judgment  in  such  a  case,  he  might  not  he  called  as  a  witness  in  it? 
We  are  not  aware  whether  Bank  of  England  clerks  are  prohibited  from  holding 
Bank  Stock.    The  case  referred  to  was  as  follows : — 

DiMBs  v.  the  Grand  Junction  Canal  Company,  Court  of  Chancery, 
I6ih  April,  1849. — The  appeal  in  this  case  was  some  time  hack  decided  by  his 
Lordship  against  the  plaintiff. 

Mr.  Darnel  was  proceeding  to  make  a  motion  in  the  cause,  when  Mr.  Stuart 
interposed,  and  said  that  he  thought  he  could  save  the  time  of  the  court.  He 
believed  that  the  decision  pronounced  by  his  Lordship  was  objected  to  on  the 
ground  that  his  Lordship  was  personally  interested  as  a  shareholder  in  the 
company,  and,  therefore,  that  it  ought  to  be  quashed.  If,  however,  bis  Lord- 
ship were  precluded  from  hearing  the  case  on  the  ground  of  want  of  juris- 
diction, the  same  objection  would  apply  to  the  hearing  of  the  present  motion. 

The  Lord  Chancellor  said,  that  a  communication  had  been  made  to  him  to 
the  same  effect,  that  his  decision  was  impeached.  Now,  without  at  all  acceding 
to  the  proposition  that  he  had  no  jurisdiction  to  hear  the  cause,  if  the  objec- 
tion had  been  raised  at  the  time  the  case  was  before  him  for  hearing,  for  the 
satisfaction  of  the  plaintiff  he  would  have  seen  whether  the  cause  could  not 
hmve  been  heard  by  some  other  judge. 

Mr.  Daniel  said,  that  he  did  not  for  one  moment  intend  to  insinuate  that 
his  Lordship  had  been  influenced  in  his  decision  by  his  connexion  with  the 
Company.  All  that  he  meant  was,  that  by  such  personal  interest  his  Lord- 
was  precluded  from  hearing  the  cause,  and  therefore  it  ought  to  go  for 


Mr.  Stuart  observed,  that  if  the  question  of  interest  were  to  invalidate  the 
decision  of  a  judge,  every  judgment  of  Lord  Eldon  respecting  the  Bank  of 
England — and  they  were  not  a  few — would  be  null  and  void,  for  he  had  all 
along  been  a  proprietor  of  Bank  stock. 

The  Lord  Chancellor  stated  that  the  same  objection  would  apply  to  him, 
for  he  was  also  a  holder  of  Bank  stock.  He  was  also  interested  in  the  Fee 
fund  and  the  Consolidated  fund ;  and,  if  the  objection  were  to  prevail,  all 
orders  that  he  had  at  any  time  made  with  respect  to  those  funds  would  be  bad. 
Moreover,  he  did  not  see  how  he  could  hear  *the  motion.  The  better  way 
would  be  for  the  matter  to  stand  over,  for  Mr.  Dimes  to  consider  whether  he 
would  have  it  heard  by  the  Master  of  the  Rolls. 

After  some  discussion  between  counsel,  it  was  to  arranged,  and  the  motion 
stood  over  accordingly. 

WHAT  CONSTITUTES  AN  AUTHORITY  TO  A  BANKER  TO 
RETIRE  A  CUSTOMER'S  ACCEPTANCE. 

Kkymer  r.  Sir  Peter  Laurie  and  others. — Court  of  Queen's  Bench, 
Westminster,  (Sittings  in  Banco,)  April  18th,  1849.  —  This  was  an  action 
against  the  defendants  as  trustees  of  the  Union  Bank  of  London,  and  the 
question  was,  whether  the  defendants  were  bound  to  pays  bill  accepted  by  the 
plaintiff,  and  by  him  made  payable  at  the  Union  Bank  for  the  sum  of  421.  15s. 
It  appeared  that  this  bill  had  been  drawn  on  the  plaintiff  and  accepted  by  him, 
payable  at  the  Union  Bank,  at  which,  when  it  became  due,  it  was  presented  by 
Messrs.  Spooner  and  Co.,  the  bankers,  for  the  holder.  It  happened,  that  at 
that  moment  the  plaintiff  had  only  a  sum  of  21/.  in  the  defendants'  hands ; 
but  their  clerk,  to  whom  this  bill  was  presented,  not  being  aware  of  the  fact, 
paid  the  bin.  On  discovering  the  mistake,  application  was  made  to  Spooner 
aad  Co.,  who  refused  to  refund  the  money ;  and  the  plaintiff,  on  being  applied 
to,  said  that  he  did  not  intend  that  the  bill  should  be  paid,  for  that  it  had  oeen 
accepted  for  the  accommodation  of  the  drawer,  who  was  to  provide  the 
imrnm*.  but  who  had  become  bankrupt,  and  that  it  ought  to  be  proved  in  the 
Coast  of  Bankruptcy*  The  plaintiff  afterwards  drew  a  cheque  on  the  defendants 
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for  what  would  have  been  his  balance  in  their  hands,  if  the  bill  pmentnt  hi 

Mi -.  -', .■  had  not  been  paid.     Thin  cheque  waa  dishonoured  by  tie 

defendants,  on  tlie  ground  that  they  had  no  effect*  of  his  in  their  handi,  thn 
havine  paid  on  hi*  account  a  sum  larger  thiiu  stood  in  bis  name.  Re  tern 
brought  this  artiou,  the  question  raised  by  which  at  the  trinl  wa»,  whether  tht 
acceptance  of  tin'  bill  by  (be  plaintiff  waa  such  nn  order  to  the  hanker*  by  the 
plaintiff  to  pay  nwny  his  money  na  justified  them  in  making  the  tan-meat? 
The  ease  was  tried  before  Lord  Dcninon  at  the  lust  sittings  in  London,  vim 
the  jury  returned  a  verdict  lor  (lie  ilefendants,  the  learned  Judge  having  told 
the  jury- that,  if  the  bill  was  paid,  he  should  hold  that  there  wan  authority  pm 
hy  the  plaintiff  for  the  payment,  and  that  the  defendants  were  ju*tift«l  id 
making  it.  The  jury  at  once  iVmixl  (bat  the  payment  had  been  made,  audio 
the  verdict  waa,  under  Lis  Lordship**  direction,  entered  for  the  defendants. 

Mr.  Crowder  now  moved  for  a  rule  to  *how  OHM  why  this  verdict  should 
not  he  set  aside  and  a  new  trial  granted.  The  learned  counsel  contended  tint, 
as  the  defendant*  had  only  the  sum  of  211.  4*.  belonging  to  the  plaintiff  to 
their  hands  at  that  lime,  they  were  not  bonnd  to  pav  the  bill;  and  that  if 
they  chose  to  do  so,  they  did  it  at  their  own  risk,  and  must  bear  the  lot*. 

Mr.  Justice  Pattesou- — It  is  rather  strong  to  any  that  if  n  man  oTenin»> 
his  account  with  his  banker,  ami  the  banker  chooses  to  pay  the  check,  the 
customer  is  not  to  be  held  responsible.  It  was  very  careless  of  the  pbuotif 
not  to  give  notice  to  the  defendants  that  they  were  not  to  pay  the  bill. 

Mr.  Crowder — The  defendants  were  guiltv  of  great  carchaaancu  in  payta 
the  bill,  and  it  was  evident  by  their  subsequent  conduct  that  (bey  fell  tbrt  1*1 
made  a  mistake.  The  subsequent  payment  by  them  of  the  cheque  for  I.V.  I3i, 
showed  their  conviction  that  they  had  paid  the  bill  by  their  own  mistake,  and 
not  for  the  plaintiff's  honour. 

Mr.  Justice  Patteson  said,  the  Court  would  consider  whether,  upon  tkn 
hitter  ground,  a  role  nisi  ought  not  to  be  granted. 


Be/ore  Vice-  Chancellor  Sir  J.  L.  Knight  Bruce,  JSth  February.— Thii  ™ 

a  motion,  by  way  of  appeal  from  the  decision  of  the  Master  who  had  l*a 
charged  wiili  the  winding-up  of  the  aflair*  of  the  above  company.  Tbetnotwo 
was  made  on  behalf  of  the  official  manager*  of  the  company,  to  reverw  u" 
decision  of  the  M:vsier.  whereby  the  name  of  Richard  Fenwick.  Kan.,  of  Lort- 
wray-squarc,  North  Shields.  Northumberland,  bad  been  excluded  from  tit 
list  of  contributories  of  the  banking  company,  a*  ■  eonfribulwv  without  until- 
fieation  in  respect  of  195  shares,  and  that  Mr.  Richard  FenwicVn  name  miffht 
be  inserted  in  such  list  in  respect  of  such  share*.  It  appeared  that  the  nam 
of  Mr.  John  Fenwick,  the  younger,  of  North  Shields,  was  upon  the  abut  a* 
of  the  company  as  the  holder  of  !!'.">  shares,  as  trustee  of  lull  of  them  fiirr.ii 
nephew,  John  Richard  Fenwick,  and  of  the  remaining  95  aharc*  for  li» 
nephew,  George  Fenwick.  John,  the  uncle,  became  the  holder  of  tha  ihaiet 
in  1343,  for  his  nephews,  who  were  the  sons  of  Richard  Fenwick.  The  iisr-lt 
received  the  dividends  from  the  (iine  of  the  purchase  to  the  *tOpp*ge  of  the 
bank;  he  signed  the  dividend-warrants,  or  receipt*,  and  paid  thrni  Matt 
account  of  Richard  Fenwiek,  the  failiev,  with  the  North  Shield*  Bank  labrmwt 
hank  uf  this  company).  The  dividends  were  [mid  to  his  account  generall*, 
and  not  to  any  separate  account  of  tbe  aona.     It  appeared  trait  lb*  carle  had 
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Mid  three  calls,  the  money  being  provided  and  given  to  him  by  Richard,  the 
father,  who  was  stated  to  have  raised  the  whole  amounts  of  the  several  calls 
by  sales  of  shares  in  other  joint-stock  banks,  held  in  trust  by  the  uncle  for  the 
sons,  and  other  trust  money  of  their's.  The  uncle  and  father  gave  each  other 
a  declaration  of  trust  and  indemnity,  on  Sept.  6,  1843.  By  this  instrument 
it  was  agreed  that  150  shares  in  the  Northumberland  and  Durham  District 
Bank,  200  in  the  Newcastle,  Shields,  and  Sunderland  Union  Bank,  and  195 
shares  in  the  North  of  England  Joint  Stock  Bank  should  be  held  by  John 
Fenwick  (the  uncle),  in  trust  for  the  two  sons  of  Richard  Fenwick,  who  was 
entitled  to  the  dividends,  profits,  and  emoluments  arising  from  the  said  shares, 
until  his  sons  attained  their  majority;  and  the  uncle  declared  that  on  this 
event,  or  at  the  request  of  the  father,  he  would  transfer  the  shares  to  the 
nephews  or  their  appointees.  By  this  instrument  the  father  (Richard)  indem- 
nified the  uncle  against  any  losses,  damages,  failure,  and  expenses  arising  from 
the  shares.  It  was  stated  the  father  had  intended  any  benefit  arising  from  the 
shares  to  be  an  advancement  for  his  two  sons.  The  Master  refused  to  include 
the  father's  name  in  the  list  of  contributories,  upon  the  ground  that  the  uncle's 
name  was  on  the  list,  and  he  appeared  to  be  the  legal  holder  of  the  shares  as 
between  the  company  and  himself,  although  the  father  purchased  the  shares, 
intending  them,  bond  fide,  as  advancements  for  his  sons ;  and,  notwithstanding 
the  declaration  of  trust  and  indemnity,  the  Master  thought  there  was  not  the 
least  privity  between  the  father  and  the  company,  as  partners.  It  appeared 
that  one  of  the  sons  had  attained  majority. 

In  support  of  the  motion,  it  was  contended  that  the  facts  clearly  showed 
that  Richard  Fenwick  was  liable  to  have  his  name  upon  the  list  of  contri- 
butories, he  being  the  principal  in  the  transaction ;  but 

His  Honour  said  that  the  father  of  Richard  Fenwick  might  or  might  not  be 
liable  to  indemnify  John  (the  uncle),  or  he  might  or  might  not  be  liable  to  all 
the  creditors  of  the  company  for  every  shilling  of  the  debt.  With  these  ques- 
tions he  had  nothing  to  do.  The  question  was  as  to  the  insertion  of  Richard's 
name  upon  the  list  of  contributories,  under  the  Act  of  Parliament.  He  thought 
that  the  Master  had  done  rightly.  He  therefore  must  refuse  the  motion,  with 
costs. 
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To  the  Editor  of  the  Bankers'  Magazine. 

AS  TO  PROOF  OF  DEBT  ON  A  JOINT  ESTATE  AFTER  SEPARATE 

JUDGMENTS  OBTAINED  ON  A  BOND. 

Sir, — An  opinion  on  the  following  Bankruptcy  case  will  oblige. 

Dublin  Bankrupt  Court — Before  Mr.  Commissioner  Plunket,  2nd 
February,  1849 — In  re  William  and  Russell  Martin. — The  bankrupts  in  this 
matter  were  extensive  provision  merchants  in  Cork,  and  the  meeting  was  for 
proof  of  debts.  A  question  of  importance  in  a  legal  point  of  view  arose. 
One  of  the  bankrupts  was  married  in  1840,  and  got  1,0007.  fortune  with  his 
wife,  which  money  was  applied  for  the  purposes  of  the  firm,  and  in  order  to 
secure  it,  the  two  bankrupts  executed  their  joint  and  several  bond  to  the 
trustees  under  the  marriage  settlement  $  upon  this  bond  separate  judgments 
had  been  entered  up  after  the  failure,  and  it  was  now  sought  to  prove  upon  the 
joint  estate,  as  in  point  of  fact  there  was  little  or  no  separate  estate. 

Mr.  Creighton  appeared  for  the  assignees,  and  resisted  the  proof,  upon 
the  ground  that  the  bond  was  merged  in  the  judgments ;  and  the  parties  having 
made  their  election  by  entering  them  up  separately,  tlioy  could  not  now  revert 
to  the  original  security,  which  was  in  point  of  law  merged  in  the  higher  order 
of  security.    He  cited  exparte  .Christie  (2  Deacon. and  Chitty). 
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Mr.  Levy,  in  support  of  the  proof,  contended  that  it  would  be  a  great 
injustice  that  because  the  attorney  who  had  entered  up  the  judgments  was  not 
sufficiently  skilled  in  black-letter  muling  upon  the  law  of  merger  to  know 
11  lint  was  the  effcctofliis  doing  so,  the lady  who  gave  her  1 ,( MX  )J.  fortune  ima 
the  joint  tirm.  should  get  nothing.  If  the  claim  was  defeated  in  law,  which 
he  denied,  according  to  a  decision  in  1st  Schoales  and  Lefroy,  Jt  resolved  itself 
into  an  equitable  debt,  mid  was  clearly  proveuble.  The  basin  ••(  the  claim  to 
the  deed  of  settlement,  with  which  were  the  bond  ami  warrant  as  collateral 
securities,  and  no  merger  could  he  worked  that  would  take  all  away,  sad 
leave  the  creditor  nothing  to  fall  back  on.  He  cited  exparte  Pmnrtl,  2  Mm- 
taguc  Dccen,  and  De  Get  and  '"'/antra,  Bankrupts  (S  Irish  Equity  Reports) 

The  Commissioner  thought  Mr.  Levy  had  made  a  very  powerful  can  tfi 
support  of  the  claim,  and  the  assignee  ought  not  to  object  to  it  further. 

Mr.  Creightou  said  the  assignee  on  bound  in  |>oint  of  law  to  object. 

The    Commissioner  said    that     he    felt   himself  justified   in    admitting  tilt 

Sronf,  and  he  might  add.  that  he  hud  observed  the  conduct  of  the  bankrupt] 
on  the  commencement  of  the  proceedings  in  lliat  Court,  and  that  it  wu 
highly  creditable." 

As  this  decision  appear*  to  he  contrary  to  the  practice  of  the  Cmtru  in 
England,  and  if  it  can  he  maintained,  will  have  considerable  influence  « 
Bankers'  proofs  in  iiaiikriiptey.  will  you  he  kind  enough  to  »ny  whether  it  i»  is 
agreement  with  the  ordinary  practice  in  the  Eugliah  Courts  of  Bankruptcy  » 
allow  a  proof  to  he  made  on  a  joint  estate  after  a  creditor  haa  obtained  judg- 
ment: against  the  separate  partners  ?  A  Si'bschibk*. 

[This  appears  to  be  a  ease  of  the  first  impression.  The  case  which  assimi- 
lates: most  eloseiy  to  it  is  that  of  exparte  Chriity  (2  Deneon  and  Cbittv'i 
Reports,  loft),  where  it  was  held,  that  when  parties  holding  n  joint  iindserOT 
bond  enter  up  a  joint  judgment,  the  bond  is  merged  in  the  judgment,  and  lie 
parties  can  only  prove  ii;-ainsl  t.Ii ■_■  joint  estate  of  the  bankrupts.  Willi  import 
to  this  case,  Sugden  (L.  C.i,  remarks:  "The  original  contract  was  joint,  sod 
the  creditor  took  a  joint  iind  several  liond  from  the  debtor,  and  then  the  <*• 
ditor  thought  fit  to  enter  a  joint  judgment.  That  caused  a  merging  of  ti> 
bond,  and  there  was  no  contract  to  lull  back  upon,"  In  re  rl/irtes,  ft  Irak 
Enuitv  Re|iorts,  40. 

In  the  present  instance  the  facts  appear  to  be  very  similar,  with  the  txtlf- 
tion  that  the  judgment  entered  up.  instead  of  being  joint,  was  separate;  " 
fortiori,  the  proof  should,  in  accordance  w  ith  that  decision,  be  allowed  wih 
against  the  separate,  and  not  against  tin'  joint  estate  of  the  bankrupt*. 

The  case  of  in  re  Clarke*  (8  Irish  Equity  Reports,  IBJ,  seems  coiitran-io 
the  above.  It  was  an  appeal  case  before  Sugden,  L.  C. ;  in  which,  banVft" 
having  taken  a  joint  and  several  bond  and  warrant  to  confess  judgment,  fw 
a  firm  of  four  traders,  and  two  sureties,  to  secure  the  Iialntirc  that  might  «f 
mill  time  be  due  from  the  linn  to  the  bank,  nut  exceeding  n  certain  amount. 
entered  in  separate  judgment*  under  the  warrant.  The  lirui  having  lieewae 
bankrupt,  it  was  held,  that  the  bunk  might  prove  for  a  balance  due  to  tbctii 
within  the  amount  covered  by  the  bond  anil  warraut  agaiust  the  joint  estate 
of  the  bankrupts. 

But  in  this  decision  Sugden  (I..  C.)  says,  "  So  far  as  the  creditor  jirocwls 
on  the  judgment,  he  must  proceed  ai/ninit  thr  ilrlitar*  >f]iariitrly  ;  bill  if  kt 
chooses  to  go  on  tkeir  original  liability,  which  is  nut  touched  ly  the  W» 
thrjudi/ment,  he  may  proceed  against  the  joint  estate."  This  acenu  to  stw 
full i-  the  reasons  of  "the  decision  ;  and  though  at  first  apparently  opposed  » 
the  former  eases,  on  a  closer  consideration,  it  was  decided  on  distinct  gruiioib, 
mid  is  not  inconsistent  with  the  others. 

The  present  case,  then,  seems  to  be  at  variance  with  the  ordinary  prucW 
in  English  Courts  of  Bankruptcy. —Ed,  B,  3/.] 
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BANKERS'  SECURITIES.— FORMS  OF  GUARANTEES. 

A  Correspondent  says — Will  the  Editor  of  the  Bankers*  Magazine  be  kind 
enough  to  furnish  his  subscribers  with  a  short,  concise,  and  legal  form  of 
guarantee — one  which  would  not  only  answer  for  a  specific  advance,  but,  as  in 
the  case  of  a  party  keeping  an  account,  and  having  overdrawn,  the  banker 
intimates  he  cannot  allow  any  increase  without  a  guarantee ;  such  should  be  a 
continuing  guarantee  until  notice  of  withdrawn],  and  the  party  should  be 
bound  to  pay  any  amount  due  (on  expiry  of  the  notice),  not  exceeding  the  sum 
agreed  upon. 

A  legal  consideration  and  conciseness  are  the  two  important  features. 

If  such  a  matter  is  not  encroaching  too  much  upon  the  Editor,  many  a 
branch  manager  will  be  equally  obliged. 

In  answer  to  this  application,  we  place  the  following  forms  before  our 
subscribers,  trusting  they  may  prove  useful. 

1. — Guarantee  by  one  person  to  a  Bank  for  a  running  account. 

To  the Bank. 

In  consideration  of  your  from  time  to  time  making  advances  to  A.  B.,  and 
in  consideration  of  the  sum  of  Is.,  the  receipt  whereof  I  hereby  acknowledge, 
I  agree  to  repay  you  such  advances  in  case  the  said  A.  B.  shall  make  default. 

2. — Joint  and  several  guarantee  for  the  same  purpose. 

To ' 

In  consideration  of  your,  &c,  [as  in  previous  form]  we  jointly  and  severally 
agree  to  repay  yon  such  advances,  in  case  the  said  A.  B.  shall  make  default. 

.'J. — A  more  special  form. 

To— 

In  consideration  of  your  agreeing  to  make  advances  to  A.  B.,  and  in  con- 
sideration of  Is.,  the  receipt  whereof  we  hereby  acknowledge,  we  jointly  and 
severally  agree  to  be  answerable  for  such  advances  as  you  may  make  to  the 
said  A.  B.,  at  any  time  and  from  time  to  time  hereafter.  And  this  promise  or 
guarantee  shall  not  be  affected  by  any  change  in  the  firm  of  your  house,  as  to 
the  retirement  or  addition  of  any  partner  or  partners,  and  shall  continue  in 
force  until  we,  or  one  of  us,  shall  give  notice  to  determine  it.  Provided, 
however,  that  we  shall  not  be  liable  to  a  greater  amount  than  1.000/.  in  all. 


AS  TO  THE  SAFETY  OF  SAVINGS'  BANKS'  ANNUITIES. 

Sir, — Can  you  inform  me,  in  your  forthcoming  number,  whether  annuities 
purchased  in  Saving  Banks  have  Government  security,  or  whether  they  depend 
entirely  on  the  safety  of  the  individual  bank  which  grants  them.  If,  for  in- 
stance, the  dishonesty  of  an  actuary  should  dissipate  or  lessen  the  reserve  fund 
of  a  bank,  would  any  one  who  might  have  purchased  an  annuity  in  such 
bank  have  his  full  annuity  paid  to  him  by  Government,  or  would  he  be  obliged 
to  receive  a  composition  like  a  common  depositor?  and  would  there  be  any 
difference  in  this  respect  between  a  London  and  a  Provincial  bank  ? 

I  am,  Sir,  vour  obedient  servant, 

X. 

[If  the  actuary  of  a  Savings'  Bank  received  money  for  the  purchase  of  an 
annuity,  but  instead  of  doing  so,  fraudulently  retained  the  amount  for  his 
own  use,  the  party  who  entrusted  him  with  the  money  would  have  no  claim 
on  Government.  *  But  if  the  annuity  was  regularly  purchased  by  the  actuary; 
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it  would  then  be  a*  safe  as  the  Government  annuities  purchased  U  lit 
National  Debt  office,  and  the  annuitant  would  have  a  claim  OB  (intrranral  far 
the  due  payment  of  the  annuity.  There  is  mi  difference,  iu  nay  reipect,  be- 
tween Savings'  Banks  in  London  and  in  tliL  !*' ovincc*  as  to  till  extent  tu  win* 
the  Government  is  liable.  For  whatever  monies  the  National  Debt  Commit- 
sioncrs  receive  from  the  trustees  and  manager*  of  Savings'  Bonk*.  they  mil  h 
responsible,  and  for  those  only. — Ed.  B.  if.] 


Sir,— You  will  much  oblige  hy  having  the  goodness  to  answer  the  falM>| 

Sieries  in  your  next  number,  and  if  you  can,  refer  to  any  authority  bearing  on 
e  subject  in  question. : — 

A.  on  the  1st  Nov.  1846.  accommodates  B.  with  his  draft  at  three  months 
after  date,  for  nOI..  which  B.  accepts,  and  gets  discounted  at  n  banking  bout. 
C.  on  the  J'bli  November.  IS-lti.  also  accommodates  B.  with  his  draft  atthrw 
months*  after  date,  for  120/..  which  B.  accept*,  and  discounts,  and  on  *mr 
dale  passes  C.  his  bond  for  ^i"i/.,  on  which  judgment  has  been  entered  Stb 
December,  18-16. 

C.  ■c<"ommo dates  B.  with  a  second  draft,  at  three  months'  after  date,  Iron 
the  14th  December,  ]fl'\  for  £>')/.,  which  B.  accepts  aud  gels  discounted.  B. 
dii">  i fit crtiitc  tile  April  i'l.'llouiiiL.',  mill  leaves  I).,  his  wife,  assets  to  the  amount 
of  ]<XI/.j  exclusive  of  a  policy  ot  insurance,  which  he  had  effected  ou  hii  on 
life  for  6007.,  and  which  he  oo  '2nd  December,  1846  (his  affairs  being  tbaia 
an  embarrassed  state!,  assigns  to  C.  in  trnst,  for  the  benefit  of  hi*  wife  ltd 
children,  rhe  amount  of  n  hieh  policj  < !,  receives  from  the  Insurance  CouinsnT. 
an<l  pays  over  a  portion  of  it  to  D..  the  widow  of  the  late  It-,  while  sole,  u»l 
the  balance  he  pay  i  over  to  her  am!  to  E.,  to  whom  she  has  been  married. 

A.  nnd  C.  had  to  pay  the  amount  of  their  respective  accommodation  drslb 


1st.  Does  the  bond  (keeping  in  view  that  no  oonnjfdc  value  had  been  pud 
for  it,  save  and  except  the  current  bills  running  duei.  (nullify  C.  to  npwf 
legal  claim  of  payment  to  A.  7 

2nd.  Is  the  policy  of  insurance  [bearing  in  mind  the  trustee  having  paid  ti» 
full  amount  of  it  to  the  administrator*),  legally  an  asset? 

I  am,  Sir.  vour  obedient  servant, 

April  ft*,  1849.  A  SUBSCRIBER. 

\Tn  first  Query,-  The  bond  will  siiko  preference  of  a  simple  contract  itsU 
am!  C.  therefore  has  a  preferable  claim  to  A„  at  least  fur  the  amount  of  tit 
real  debt  due  from  B.  to  C.  To  second  Qutry  .  If  the  assignment  of  tht 
policy  of  insurance  were  legal,  then  the  trustee  under  the  assignment  nt 
justified  in  aiipSyiiiK  it  according  to  the  uflrdi  but  if  the  UlignmCal  *h 
iiiiiiilul,  Ht.  mil  mil  nded  to  deprive  the  creditors  of  their  rights'  the  tni»<T 
will  not  lie  untitled  in  acting  under  it,  nnd  the  proper!",  which  ha*  hem 
assigned  will  be  liable  to  the  claims  of  creditors.  In'xiicli  a  ease.  "' 
trustee  might  be  advised  to  apply  to  the  Court  of  Chancery,  for 
how  to  net,— En,  B..V.] 


u. 


ON  HANKING  ADVANCES  WITHOUT  SECURITY. 
Mr.   Editor,— Iu  your  last  minuber   1  noticed  Afr.  Qtefatti  r 

advances  on  bunking  accounts  with  security.  I  should  be  glad  to  ■»  In-,  ■ 
other  remarks  on  accounts  overdraw  n  without  securitv.  It  is' the  ettttc.ni  in  nV 
mining  districts,  in  which  I  reside,  for  banks  to  make  advances  oo  rim1 
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accounts,  without  security.  The  information  I  wish  to  obtain  is  this :— sup- 
posing a  Joint-stock  Bank  to  have  a  paid-up  capital  of  50,000/.,  what  ought 
to  be  the  maximum  amount  advanced  on  any  current  account  without  security? 
and  providing  the  capital  is  100,000/.,  in  this  case  should  the  amount  advanced 
be  increased?  I  am  aware  the  Royal  Bank  of  Liverpool  fixes  the  maximum 
amount  at  20,000/.  without  security,  and  I  am  of  opinion  it  ought  to  be  a  rule 
with  all  Joint-stock  Banks  to  fix  a  certain  limit  according  to  their  capital, 
and  this  should  be  a  clause  in  the  deed  of  settlement. 

Yours  obediently, 
A  LATE  JOINT-STOCK  BANK  DIRECTOR. 
Wolverhampton,  April  20th,  1849. 


VALUE  OF  INDIAN  MONEY. 


Sir, — In  your  last  number,  you  inserted  the  balance-sheets  of  the  Bank  of 
Bombay,  and  of  the  Bank  of  Bengal.  It  has  occurred  to  me,  that  seme  of 
your  readers  may  not  be  sufficiently  acquainted  with  the  mode  of  keeping 
accounts  in  India  to  be  able  to  understand  their  balance-sheets ;  I  therefore 
send  you  a  table  for  Indian  money : — 

12  pices  make  1  anna 
16  annas    „     1  rupee 
100,000  rupees  „     1  lac 
100  lacs       „     1  crore 
Taking  the  rupee  at  2s.,  a  lac  of  rupees  is  equal  to  10,000/.,  and  a  crore  of 
rupees  to  1,000,000/.  sterling.      The  assets  of  the  Bank  of  Bengal  are  stated 
at  2.81.10,914r.  5a.  6p.     These  figures  should  be  read  thus : — two  erores, 
eighty-one  lacs,  ten  thousand  nine  hundred  and  fourteen  rupees,  five  annas, 
and  six  pices.    Dividing  these  figures  by  ten  will  bring  them  into  pounds 
sterling.  Your  obedient  Servant, 

March  10,  1849.  J.  W.  G. 
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NORTHUMBERLAND  AND  DURHAM  DISTRICT  BANK. 

At  the  thirteenth  general  meeting,  held  20th  February,  1849,  the  Directors 
presented  the  following  Report : — 

At  the  period  of  the  Directors'  last  Report  to  the  proprietors,  the  commercial 
World  was  labouring  under,  and  may  hardly  yet  be  said  to  have  fully  recovered 
from,  the  effects  of  a  season  of  depression  and  disaster  probably  altogether 
Unprecedented.  It  is  gratifying,  however,  now  to  perceive  decided  indications 
of  improvement ;  and  though  the  change  has  not  yet  reached  every  branch  of 
commerce,  it  must  be  hoped  that  ere  long  all  will  participate  in  the  expected 
revival. 

In  the  Report  of  the  preceding  year  the  Directors  deemed  it  necessary  to 
allude  to  the  losses  sustained  in  consequence  of  the  severity  of  the  monetary 
crisis  which  had  recently  been  experienced,  and  to  the  difficulty  which  they 
felt  in  estimating  the  value  of  the  securities  held  against  them.  The  state  of 
depression  which  has  since  existed  has  not  been  favourable  to  the  realization 
of  those  securities,  for  the  conversion  of  many  of  which  an  extended  period 
will  still  be  required.  Under  these  circumstances,  the  Directors  propose  to 
limit  the  dividend  to  six  percent,  per  annum,  and  to  carry  the  surplus  profits 
of  the  preceding  year,  as  shewn  in  the  accompanying  statement,  to  the  account 
of  bad  and  doubtful  debts.    They  also  contemplate  a  similar  application  of  the 

x   2 
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future  surplus  profits,  so  long  as  it  may  appear  requisite  to  make  a  |mniwll 
of  this  description.  The  Directors,  Lowcver,  trust  tins  necessity  will  not  eii'l 
for  any  lengthened  period,  nod  thou  gli  this  interruption  to  the  progress  of  tbe 
guarantee  fund  is  much  to  he  regretted,  tin:  Directors  would  observe,  tint  no 
establishment  cii'  such  varied  niul  ex  ten  tire,  and  they  may  justly  add,  lucrttur 
business,  ecu  possible  i  scupc  occn-iiini.il  considerable  losses  ;  and  llrey  ha\t  the 
satisfaction  of  informing  the  proprietor*,  that  U  no  period  since  its  formation 
1ms  the  usual  current  business  of  the  bank,  been  in  a  more  prosperous  sail 
healthy  eondil  inn.  or  mie  which  iiiur.-  iiiUv  ju  stilled  confidence  in  its  profits  an  J 
resources.  This  confidence  is  strengthened  by  the  fact,  that  since  the  founda- 
tion of  the  bank  in  \i*'M>,  dii  idends.  including  that  now  announced,  have  been 
paid  to  the  proprietors  to  the  amount  of  339,2/7?.  2*.  6d. 

The  call  of  the  remaining  .")/.  per  share  of  the  capital  which  ma*  announced 
by  the  Directors'  circular  of  the  lith  -September  last,  has  been  most  readilv  mel 
by  the  great  majority  of  the  proprietors,  who  hare  cheerfully  concurred  in  tbe 
policy  of  that  important  mid  beneficial  measure ;  tbe  amount  of  the  paymenti 
on  that  account  to  the  present  date  is  226,(>1W.  Ifli. 

The  profits  of  tin-  prist  vear,  though  materially  diminished  In  the  imniuiiWil.' 
nscrifiees  consequent  upon  the  monctaiy  pressure  during  the  curlier  part  of  tat 
year,  amount,  after  deducting  the  expenses  of  the  establishment  and  it> 
branches,  and  the  income-tax,  to  47.6u2/.  Hi.  10d.,  and  the  Directors  wo»- 
mend  that  a  dividend  at  the  rate  at  G/.  per  rent,  per  Milium  he  ilcl.i:,  i!  (.., 
the  half-year,  to  tbe  31st  December  last,  clear  of  income-tax,  after  which  then- 
will  remain  the  sum  of  dj,833/.  7s.  to  be  carried  to  the  account  of  bail  ami 
doubtful  debts  an  above-mentioned. 

The  Directors,  in  announcim:  the  resignation  of  Mr.  R.  P.  Philipson  atom' 
of  the  original  members  of  their  board,  feci  bound  to  bear  testimony  tn  llm 
iinMcarii  il  diligence  mi. I  griM!  : t i , i  1 L t _v  «it.li  which,  during  his  teiiore  c»f  alEirr. 
be  has  invariably  given  them  his  valuable  counsel. 

The  Directors  have  much  pleasure  in  stating  that  in  the  exercise  of  tin 
] lower  vested  in  (hem  provisionally,  they  have  appointed  Mr.  Joseph  llanb 
an  ,'icilin:  Director  of  ihc  Hank,  feeling  assured  that  the  appointment  v.i,  In 
cordiallv  approved  by  the  proprietors  from  the  well-known  high  standing  owl 
knowledge  of  business  possessed  by  that  gentleman,  and  from  its  WinStar' 
further  to  enlarge  the  bn-is  of  the  management  of  the  bank,  the  advantage  uf 
which  was  particularly  referred  to  in  the  Report  of  last  year. 

Dr.— Proprietors' capital 4SQMH  V  * 

Deposit  and  credit  balances    ..          ,.          ..          ..  \,HH\7'i'A  &  - 

Guarantee  fund            121. (KM  3  3 

Balance,  being  gross  profits    .  .          . .          . .           . .  63.327  0  ;' 


-Cash,  bills,  notes,  debit  accounts,  and  other  securities^:!,  12!U2tf    »  1" 
Dividend  at  the  rate  of  S  per.  cent,  per  annum,  to 

June  .Ml,  13-18  13,19(1  14    * 

Halance  of  sum  paid  for  purchase  of  tbe  business    . , 
Expenses   of  the    establishment,    including    stamps, 
income-tax,  &c,  at  head  office  and  eight  branches 
Bunk  premises  at  Newcastle  and  branches 


li'iiiu-juiec  fund  liraiifrlii  ilnw 


l.-.,(-7l 
20.43) 

1U    * 

.€*; 

:H.:'_'I 

18    » 

£I»jOM 
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Profit  and  Loss  Account,  31st  December,  1848. 

Dr.— Dividend  paid  for  half-year  to  30th  June,  1848,  at 

rate  of  8  per  cent,  per  annum        £  13,196  14     0 

Dividend  now  declared  for  half-year  to  31st  Decem- 
ber, 1848,  at  6  per  cent,  per  annum,  including  a 
proportion  on  payments  in  respect  of  the  call  up 
to  that  date..  ..         11,622  13  10 

Expenses  of  the  establishment  at  head  office  and 

eight  branches         15,674    5     7 

Balance  to  account  of  bad  and  doubtful  debts         . .  22,833     7    0 

.£63,327     0    5 


Cr.— Gross  profit  of  1848 .€63,327    0    5 

The  number  of  proprietors  is  536. 

It  was  resolved  unanimously,  that  the  Report  be  adopted,  and  that  the  thanks 
of  the  meeting  be  offered  to  the  Directors  for  their  efficient  services  during  the 
past  year,  and  that  they  be  re-elected  for  the  current  year. 


AGRA  AND  UNITED  SERVICE  BANK. 

At  the  half-yearly  general  meeting  of  the  shareholders  held  at  the  Bank- 
house,  Ajgra,  on  Wednesday,  the  14th  of  February,  1849,  the  following  Report 
of  the  Directors  was  read  by  the  Secretary  : — 

**  The  Directors  beg  to  lay  before  the  proprietary  the  usual  half-yearly 
accounts  up  to  the  31st  of  December,  1848,  exhibiting  a  nett  divisible  surplus 
of  Rs.  3,46,599-15-5,  equivalent  to  a  dividend  on  the  paid-up  stock  at  the 
rate  of  Rs.  10-3-8  per  cent,  per  annum.  The  result  is  as  favourable  as  the 
Directors — considering  the  comparative  paucity  of  good  business  available,  and 
the  large  cash  balances  which  have  in  consequence  remained  unemployed  at  the 
head  office  and  branches— expected,  and  they  trust  that  it  will  also,  under 
the  circumstances  of  the  times,  be  viewed  as  satisfactory  by  the  proprietors. 

**  Exclusive  of  the  above  return,  there  still  remains  at  credit  of  reserve 
profit  and  loss,  the  sum  of  Rs.  34,172-15-1,  which  the  Directors  consider  it 
necessary  to  retain  undivided  for  the  present,  and  until  it  be  ascertained  whether, 
or  not,  the  Bank  may  be  exposed  to  loss  upon  certain  bills  drawn  by  the  Direc- 
tors of  the  Bengal  Indigo  Company,  in  Calcutta,  upon  the  trustees  thereof  in 
London,  payment  of  which,  on  the  failure  of  the  home  agents  of  the  Com- 
pany, has  not  yet  been  obtained  from  the  drawers,  owing  to  a  question  which 
has  arisen  as  to  their  legal  liability  for  the  bills,  in  consequence  of  an  alleged 
informality  in  their  acceptance.  The  amount  of  this  claim  is  5,000/.,  and  for 
2,000/.  the  Bank  has  an  indorsement  to  the  bills.  The  Bengal  Indigo  Com- 
)>any,  stating  that  they  view  the  '  claim  as  one,  independent  of  legal  objections, 
which,  morally  speaking,  they  ought  to  regard  as  a  fair  subject  of  compro- 
mise,' have  offered  to  pay  in  full  50  per  cent,  on  these  accepted  bills,  by 
instalments,  extending  over  two  years  from  1st  of  February,  1849.  This  offer 
it  has  not  yet  been  deemed  advisable  to  accept. 

"  The  Directors  solicit  the  attention  of  the  proprietors  to  the  certificates  of 
the  auditors  at  the  head  office  and  branches,  with  regard  to  the  accounts  sub* 
mittcd  to  their  examination  and  attested  by  their  signatures. 

"  The  Directors  beg  leave  to  recommend  that  a  dividend  at  the  rate  of  10 
percent,  per  annum,  or  Rs.  25  per  share,  be  now  declared,  and  that  the  surplus 
Ra.  7724-15*5  be  passed  to  credit  of  the  reserve  fund," 
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The  Report  was  uuanuuuii.-ly  adopted,  and  v 
Directors  and  officers  for  their  services. 

The  auditors  in  their  Report  say, — "  In  conelusion  we  cannot  but  exureu 
our  admiration  nt  the  regular  and  perspioooui  manner  >"  wbioh  all  the  boulu 
of  the  Bank  appear  to  he  kept  ;  and.  considering  the  multifarious  nature  uf 
the  accounts  at  ilie  head  office,  which  includes  the  control  of  it*  several  agenrin. 
we  take  leave  to  ;rive  our  opinion  tlmt  the}'  reflect  great  rtedit  on  the  JJecrrUrt 
and  his  establishment." 

An  1TH  ii  i    or    I'l i    AM)   Loss  from  Is'  July  I"  31»<  Deetmbtr,  IS4S, 

Rjt.  B.  Jl. 

fr. — To  Estabbshment  expenses          ..          ..          ..          ..  "3006  3   li 

Charges  general          ..  13919  «» 

Postages          B1CB  1    I 

Profit  and  loss  account          . .           . .          ..          ..          ..  3367  2  1'' 

Interest  on  4  per  cent,  deposits         ..          ..         ,.          ..  2963  5   S 

Ditto.      5  per  cent,  ditto               12141  II    1 

Ditto      6  per  cent,  ditto             473/1  Si 


Divisible  Dilutee 


ffi. 


■  ;■ 


Cr.— By  Interest  aeconnt         5WH  I   ■ 

Discount  account                    19QM  0   1 

Commission  account              . .           . .         . .          . .          . .  4ot>4  S  1" 

Exchange  account                  1(1809  11    I 

Hoondeeaii  account              ..          ..  399  8  I 

London  bill  exchange  account           ..          ,.          ,,          ..  51299  I    '; 

Brokerage                  I  J  j 

Intereit  on  loans,  a*  per  balance  sheet         . .          , .          . .  3,64382  6   ' 

Postages               ditto            ditto             918  f  * 

Total  Co.'sR* ..  5,OHfi7  li    I 


DUDLEY  AND  WEST   BBOMWIOB  BANKING  COM  PAN  V. 

At  the  fifteenth  annual  general  mct-liug,  held  at  the  Bank  in  Dudley,  fthol 
February,  184!',  the  following  Report  was  submitted  hy  the  Director*:— 

"  The  direct .or*,  in  presenting  (Ins  their  fifteenth  Annual  Report,  feel  »butoI 
that  the  sharehnlikis  "ill  p;uiicipnte  with  then  in  feeliugs  of  dee).  n^reC,  (« 
Ihc  severe  loss  they  have  sustained  in  (he  death  of  their  much  esteemed  «"* 
respected  friend  and  manager,  Mr.  diaries  Henry  Molincux,  u  gvutlcuimi  " 
whom  they  were  »o  greatly  tndebtcil,  ami  to  whose  unwearied  rxerttnin  »■' 
able  manugenient  so  much  of  the  prosperity  ami  (Won  of  lliia  batpertw' 
establishment  is  justly  attributable. 

However  much  they  may  deplore  this  heavy  bereavement,  the  director* a»« 
every  confidence  that  tin;  sb;\rcliuUi_-r-  will  gladly  bail  the  appointment  (if  li" 
present  manager  as  a  happy  choice,  and  congratulate  themx-ltri  on  pow"i«f 
the  valuable  and  efficient  services  of  so  good  a  »ucce»iorai  Mr.  Charln  Ww*1' 
Molincux  has  already  proved  himself  to  be.  The  Director*  arnikd  luemathu 
of  tltoK  Kn-ices,  iu  the  first  instac-  ' ■        "  -'  -  *" 
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office  of  sub-manager  at  West  Bromwich,  relying  on  the  warm  commendations 
and  flattering  testimonials  which  had  been  tendered  to  them  in  his  behalf;  and 
finding  he  was  fully  equal  to  discharge  the  more  important  duties  of  chief- 
manager,  they  had  no  hesitation  in  confiding  them  to  him,  and  accordingly 
installed  him  in  this  office  with  the  wish  and  hope  that  the  example  of  his 
uncle  might  be  followed ;  and  it  is  with  extreme  pleasure  they  find  themselves 
enabled  to  state,  that  Mr.  Charles  Edward  Molineux  has  sedulously  exercised 
the  functions  of  manager  with  the  same  zeal  and  intelligence  which  have  been 
previously  exemplified  in  this  department,  and  in  all  respects  to  the  entire 
satisfaction  of  the  Directors. 

In  making  this  report,  they  may  remark  that  the  sudden  interruption  of 
continental  trading  during  the  last  year,  and  the  depressed  state  of  mercantile 
transactions  generally,  and  especially  of  the  trade  in  this  immediate  neighbour- 
hood, would  naturally  lessen  the  demand  for  the  employment  of  capital,  and 
thereby  lead  to  the  conclusion  of  diminished  profits ;  but,  notwithstanding 
these  impediments,  the  Directors  have  pleasure  in  stating,  that  by  discoun- 
tenancing speculation,  by  upholding  credit,  where  confidence  was  justly  due, 
and  by  a  steady  increase  of  business,  the  profits  acquired  this  year  have  greatly 
exceeded  their  expectations. 

The  Directors,  in  congratulating  the  shareholders  on  the  increase  of  public 
confidence  in  the  establishment,  thus  evinced  by  an  augmentation  of  business, 
have  much  satisfaction  in  announcing  that  the  profits  of  the  year,  after  deduc- 
ting all  expenses  of  management,  amount  to  12,818/.  5s.  6d. 

The  Directors  propose,  from  the  above  sum,  to  pay  a  dividend  of  7s.  6d. 
per  share,  making,  with  5s.  per  share  paid  in  December  last,  12s.  6d.  per 
share  per  annum,  free  of  income-tax,  as  decided  at  the  last  Annual  General 
Meeting. 

The  Directors  also  recommend  that  the  further  sum  of  5,105/.  should  be 
added  to  the  guarantee  fund,  which  (in  addition  to  the  premium  received  from 
the  shares  allotted)  will  make  that  useful  reserve  amount  to  31,562/.  10s.  The 
surplus,  amounting  to  2,107/.  1 3s.,  they  propose  to  carry  to  the  bad-debt- 
reserve-fund. 

The  available  capital  of  the  bank  will  then  stand  thus : — capital  68,43//*  10*.  j 
guarantee  fund,  31,562/.  10s.;  total,  100,000/. 


PROVINCIAL  BANK  OF  IRELAND. 

A  special  general  meeting  of  the  shareholders  of  this  bank  was  held  on 
the  16th  of  April  ult.,  for  the  purpose  of  electing  a  Director  in  the  room  of 
John  Alliston,  Esq.,  resigned,  and  considering  the  propriety  of  making  certain 
alterations  in  the  deed  of  settlement,  as  recommended  by  the  Directors. 
Oliver  Farrer,  Esq.  was  called  to  the  chair.  The  Chairman,  after  the 
Secretary  had  read  the  notices  calling  the  meeting,  said  that  the  only  candidate 
for  the  vacant  office  of  Director  was  Sir  James  Weir  Hogg,  Bart.,  M.P. ;  and 
on  his  name  being  submitted  to  the  meeting,  he  was  unanimously  elected. 
The  Chairman  then  said,  the  next  business  was  the  consideration  of  the 
alterations  in  the  deed  of  settlement  recommended  by  the  Directors,  and 
they  were  as  follows : — "  That  all  the  Directors,  and  persons  specifically 
appointed  by  them,  shall  be  trustees  of  the  bank,  and  that  the  securities  ana 
property  of  the  bank  shall  be  placed  in  the  names  of  not  less  than  two  of 
sucn  trustees.  That  any  proprietor  holding  the  necessary  qualification,  may 
be  elected  a  Director,  though  he  may  not  have  been  a  proprietor  for  six 
months  previous  to  the  day  of  election ;  and  that  the  shares  of  proprietors 
shall  be  subject  to  the  payment  of  their  debts  and  liabilities  to  th&  tos&" 
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With  respect  tu  these  alterations,  the  Chairman  said,  tliat  the  batik  W 
j^ouc  011  for  a  quarter  of  11  century  with  its  present  deed  of  settlement,  whicli 
Miis  (lit  first  Hint  had  ban  |>ivji:ircil  lor  an  institution  uf  the  kind  in  England 
Hi'  Iu-!:iiiil  :  :,;i.l  il  n:is  :i  ui;itrri-  ii n-  i'i.ni;;r:i( ul:ilin»  that  the  bank  bad  gunl 
on  so  well  under  it  for  rive-and- twenty  years.  The  alterations  now  pnjpowl 
were  only  tuchnic.il  111  character,  and  no  serious  question,  lie  thought,  could 
arise  as  to  the  expediency  of  ndoiiliiig  them.  As  to  the  first  resolution, 
respecting  tin'  modi- of  appointing  trustees,  the  deed  provide  that  there  sbonlii 
be  seven  trustees,  and  that  all  the  iiroperty  belonging  to  the  bank  should  I* 
invested  in  the  11  am  us  of  not  less  than  tour  of  them;  but  it  was  desirable  tint 
this  should  he  modified,  by  ranking  id]  the  Directors  trustees,  and  enabling 
any  two  of  them  to  have  pro|HTty  oi'  the  bank  placed  in  their  names,  or  in  the 
names  of  mistues  specially  appoiiitci!  by  the  Directors.  It  frequently  happened 
that  loans  were  made  on  the  deposit  of  securities  and  transfers  uf  stock  in 
Ireland ;  and  hn  the  Directors  could  not  he  there,  it  was  desirable  to  base  them 
iu  the  names  of  the  bunk's  public  officers,  who  would  be  made  trustees  for  tk 
purpose.  As  to  the  second  resolution,  it  had  been  found  iui-ouveiiient  m 
practice  that  no  shareholder  should  be  eligible  to  become  a  candidate  for  thr 
office  of  Director,  unless  he  bad  held  the  necessary  qualification  in  shares  fw 
six  months;  and  liy  the  suggested  alteration,  the  shareholders  would  ban  1 
wider  field  from  uliieh  to  choose  ilioir  candidates.  In  the  present  instance,  it 
happened  that  Sir  James  Weir  Mug^  had  only  held  his  shares  a  mouth  mas 
than  the  time  required:  and  coiiMih ■rablc  inconvenience  might  have  btta 
occasioned  if  the  election  hail  taken  place  earlier,  as  no  other  candidate  hail 
been  nominated  — iu  fact,  they  would  have  been  without  any  candidate  properly 
qualified.  As  tu  the  third  resolution,  making  the  shares  of  proprietors  habit 
to  the  bank,  if  agreed  to,  it  would  enable  the  Directors  to  make  advances  10 
shareholders  011  the  deposit  uf  their  shares,  which  al  present  they  were  unable 
to  do  without  ;i  complete  transfer  ;  and  in  one  instance  the  bank  had  tuffeffil 
a  considerable  loss  from  having  made  an  advance  to  a  proprietor,  »nd  not 
being  able  to  retain  the  amount  nut  of  his  shares.  As  the  tesoluliou!,  if 
passed  by  the  present  meeting,  would  still  reiiniiir  to  lie  continued  at  the  mil 
annual  meeting  in  .May,  they  would  come  again  before  the  shareholder!  ft" 
their  cousin.'  ration. 

■  !.■■■  :on.  lli-.1  proposed  resolutions  Here  11  n an  1 11)011  kly  adoptoh 

and  Captain  Porter  moved  a  vote  of  thanks  to  the  Chairman  anil  Dirccton  ft" 
their  services,  which  was  acknowledged  by  the  Chairman;  after  whii  h  •< 
meeting  adjourned. 


IONIAN  UANK. 

Tun  following  is  the  Ottioial  Hetiirn  of  the  Average  Amount  of  Liabditie  u"1 
Assets  of  the  Bank,  from  1st  of  January  to  31st  of  December,  IMS,  a*  pub- 
lished in  the  tendon  Oa:elte : — 

Promissory  notes  iu  ciiT'dutiou,  1101.  bearing  iutcrcat              .  ,  -tfH,IHI!l     :J  ' 

Hills  of  exchange  in  circulation,  not  bearing  interest             . .  24,64C  W  " 

Kills  and  notes  in  circulation,  lienriiii.-  interest             ..            ..  N'il. 

Malanee  due  to  other  banks      , .           . ,          , ,          , .          . .  Nil. 

dub  deposits,  not  bearing  interest 114*33  16  fl 

Cash  deposits,  hearing  interest            ,,          ..          .,  !"-(,!  10    ''  ' 

Total  avevngc  of  liabilities        .  .  ill  -.,::"'     '     " 
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Coiii  and  bullion 

Landed  and  other  property  of  the  corporation 
Government  securities 
Promissory  notes  or  bills  of  other  banks 
Balance  due  from  other  banks 

Notes  and  bills  discounted,  or  other  debts  due  to  the  corpo- 
ration, not  included  under  the  foregoing  heads 

Total  average  of  assets 


.£56,552    5  0 

5,790  16  8 

12,000    0  0 

12    3  4 

Nil. 

249,157    8  4 


...£323,512  13    4 


BANK  OF  FRANCE.— LIABILITIES  AND  ASSETS. 

The  following  return  of  the  financial  condition  of  the  Bank  of 
France  for  the  week  ending  the  19th  April,  ultimo,  will  be  useful 
for  comparison  with  the  returns  previously  given  in  our  pages : — 


LIABILITIES. 

Capital      . .        

Capital  of  new  fused  banks 

Reserve  of  new  fused  banks 

Reserve  in  real  property 

Bank  notes  in  circulation 

Do.  Branch  banks 

Bills  to  order 

Account  current  of  Treasury,  creditor 

Divers  accounts  current 

Accounts  current  in  the  branches 

Receipts  payable  at  sight 

Branches 

Drafts  of  branch  banks  payable  by  bank 

Drafts  of  bank  payable  by  branch  banks 

Dividends  payable 

Liquidation  of  branch  bank  of  Algiers   . 

Discount,  divers  interests,  and  expenses 

Discounts  and  divers  interests,  and  branch  banks 

Re-discount  last  half-year 

Ditto  in  branch  banks 

Sundries     . . 


0 
0 
0 
5 


F.  C. 

67,900,000    0 

23,350,000    0 

10,000,000    0 

2,980,760    0 

4,000,000 

390,992,900 

22,297,150 

1,115,070 

32,309,571  34 

92,014,151  90 

29,063,094    0 

4,787,300    0 

1,012,567    0 

6,762,347  28 

4,061,998    0 

256,280  25 

206,489    4 

3,084,402  28 

1,465,356    0 

246,109  85 

460,661    0 

375,632    4 

698,741,830    3 


ASSETS. 

Coin  and  ingots 

Cash  in  the  branch  banks 

Bills  overdue 

Rills  aud  acceptances  in  Paris 

Do.  do.  in  branch  banks 

Advances  on  bullion 

Advances  on  French  public  funds 

Advances  on  French  public  funds  by  branch  banks 


F.  C. 

194,276,632  55 

128,362,298  0 

92,994  24 

49,196,645  99 

82,277,698  17 

17,357,746  0 

28,788,099  95 

1,504,337  0 
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Advances  to  the  State  on  Treasury  bono*          . .          . .  aO.OOO.OUu    U 

Advance*  to  the  State  on  loan  of  "ISO  trillion*               ..  50,000,1)00    I 

Stock  forming  reserve 10.000.000    0 

Stock,  disposable  funds 4a.581.43H  13 

investment  nf  new  fined  banks  in  ]mblic  fund*               ..  l'J,77&,541  S» 

Bank  buildings  and  furniture 4,000,001)    0 

Ben]  prorierty  of  branch  banks                 ..          ..          ..  2,iWJ.7B7    0 

Loan  of  1 D  millions  to  the  eitv  of  Paris              . .          . .  8,000,000    « 

Interest  in  National  Discount  Hank        -200,000    (I 

Interest  of  branch  banks  in  the  X  atiotial  Discount  Banks 

of  the  provincial  tonus             2.10,000    0 

Protested  bills 6,9I9£M  H 

Protested  bill*  in  branch  hanks 4,162,794    D 

Expense*  of  management             .  .            .          . .          - ,  iW.'i.t''-'  ,>.) 

Expenses  of  management  ol  'branch  banka         ..          -.  SIR* ,50"    (l 

Sundries I  .Oiti.OJii  W 

Advanced  to  the  department  of  the  Seine           .,          ,,  3,000,001)    0 

Loan  of  3,000,000  to  the  city  of  MarsefflM       ..          -.  1.000,000    0 

698,741.830   i 

The  specie  held  amounts  to  322J  millions  of  francs  agues! 
413  millions  of  notes  in  circulation. 


Uruittos. 


Forms,  Lyncal  ami  Dramatic,  by  Ilenry  Wordsworth  Longfellow;  with  tf 
introductory  Essay  on  the  genius  and  writings  of  the  author,  fly  Goaf 
liillilliiii.  Liverpool  :  l'hilip  mill  Sun. 
Hyperion,  a  Romance,  I)y  H.  W,  Longfellow.  Liverpool :  Philip  and  Son. 
Thesk  are  very  cheap  and  handsome  reprints  of  the  works  of  America's  iW 
poet,  Longfellow.  Many  of  his  minor  poems  are  well  known  in  EngW. 
from  their  occasional  appearance  ui  the  magazines  and  papers  :  ami  this  co!Ik- 
tiou  of  them  will  be  acceptable  to  w  large  class  of  readers.  Mr.  Gilfillon  to 
j  i  r-  v  -  r":  i.  -  - 1  -  ■  |  tln.-iij  '.titli  :i  plrasiir.  I  ••:  nii  tile  character  and  geniui  of  Ltfal* 
fellow,  and  directs  us  to  many  beauties  in  the  poems  which  show  themirl'W 
mure  clearly  after  reading  the  genial  criticism  which  distinguishes  the  intro- 
ductory Essay, 

Intellectual  Arithmetic.  upon  the  iuductivtmtthod  of  mstrvction.  icith  a  J0J 
illustrative  and  explanatory,  and  plates.     By  a  Teacher  of  Youth-     ?a>li> 
Edition.     Loudon :  James  S.  llodson  :  Fleet-street. 
This  is  a  new  edition  of  an  excellent  little  work,  and  is  more  useful  i»  *> 
assistant  lor  teaching   mental   an  lb  mi  lie  than  any  other   liouk  with  «lr.ci  ™r 
are  acquainted.     Although  intended  for  youth,  and  ban*  therefore  rfmotlQ 
in  its  character,  it  may  be  confident  Iv  icei  mini  ended  I"  nil  who  » :■ 
themselves  in  the  useful  art  of  mental  arithmetic,  as  an  excellent  Mtwlaat; 
and  for  young  persons  it  has  the  great  recommendation  of  being  my  «*p't 
and  easily  understood.     The  plates  illustrating  the  nature  of"'  *V«< 
lli;-  ljiiim-li  i  ['  until  ui  i'tic   within    tile    iinder-tioidiiig  ijf  a  child,  ; 
cli  ;.i  m  i~  and  simplieirj  distinguish  every  example  in  the  hook,      1 1 
has  issued  [his  edition  at  a  very  cheap  rate,  and  it  will  he  very  acceptable  ,0 
all  whowiili  to  improve  their  arithmetic. 
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A  Plan  for  the  Extension  of  the  Savings*  Bank  System,  with  a  view  to  a  more 
economical  management ,  and  the  greater  security  of  Trustees  and  Depositors, 
By  W.  N.  Wortley,  Actuary  of  the  Finsbury  Savings'  Bank. 

We  are  glad  to  find  that  a  decided  movement  is  taking  place  for  the  purpose 
of  placing  Savings'  Banks  on  a  better  footing  than  they  at  present  occupy ; 
and  that  the  attention  of  those  who  are  well  acquainted  with  the  management 
of  these  useful  institutions  is  now  directed  to  the  means  of  rendering  them 
more  beneficial  than  they  can  be  under  the  present  system.  This  Essay  by 
Mr.  Wortley — in  the  form  of  a  letter  to  the  Chancellor  of  the  Exchequer,  who 
will  gain  much  useful  information  from  its  perusal — points  out  a  plan  by 
which  the  benefits  of  Savings'  Banks  can  be  greatly  extended,  and  security 
obtained  against  fraud  on  the  part  of  the  officials.  Those  who  are  interested 
in  the  subject  will  find  the  work  worthy  of  attention.  The  following  is  a 
summary  of  the  points  which  Mr.  Wortley  very  ably  advocates  : — 

"  1.  That  Savings'  Banks  are  a  means  of  good  to  their  proper  objects,  and 
beneficial  to  the  State ;  as  promoting  the  welfare  of  the  industrious  classes. 

2.  That  on  this  account,  every  means  should  be  taken  to  add  to  their  sta- 
bility;  give  them  a  permanent  character;  and  prevent  the  necessity  for 
continual  change. 

3.  That  they  should  be  found  in  every  principal  town  in  the  three  kingdoms. 

4.  That  they  should  be  uniform  in  their  rate  of  interest,  form  of  accounts, 
and  security. 

5.  That,  in  their  management,  they  should  be  under  every  safeguard,  both 
for  trustees  and  depositors,  which  can  be  devised  or  desired. 

6.  That  the  depositors,  for  whose  benefit  these  institutions  were  established, 
ought  to  receive  the  highest  rate  of  interest  which  may  be  obtainable,  after 
defraying  such  moderate  expenses  as  may  be  necessary,  for  their  efficient 
management." 


Tables  and  Formulas  for  the  Computation  of  Life  Contingencies.     By  Peter 
Gray,  Esq.,  F.R.A.S.     London  :  Longman  and  Co. 

This  is  a  very  able  and  elaborate  work,  and  appears  to  have  been  prepared 
with  extreme  accuracy.  It  comprises  tables  of  logarithms  for  the  computation 
of  all  the  contingencies  attending  life  assurance  ;  and  to  actuaries  and  others 
interested  professionally  in  obtaining  accurate  calculations  on  the  subject,  the 
work  will  prove  of  great  value.  The  arrangement  of  the  tables  is  very  satis- 
factory ;  and  Mr.  Gray,  by  dividing  the  pages  decimally,  and  adopting  every 
available  means  for  rendering  the  figures  distinct  and  easy  for  reference,  has 
in  many  respects,  improved  on  the  tables  of  Babbage.  The  production  of  the 
work  is  highly  creditable  to  Mr.  Gray. 


#otea  of  u)e  iHontfc. 

The  Messrs.  Heine,  of  Hamburg. — A  correspondent  who  sends  us 
the  following,  says,  "  as  a  banking  anecdote,  it  seems  worthy  of  a  place  in  the 
Bankers'*  Magazine;"  and  we  are  happy  to  record  it  in  our  pages. 

"  For  very  many  years  Hamburg  numbered  among  her  most  benevolent  and 
patriotic  citizens  an  Israelitish  banker,  named  Solomon  Heine,  who,  among 
other  magnificent  proofs  of  liberality,  created  a  fund  (sacred  to  the  memory  of 
an  early  lost  and  much  loved  son)  in  aid  of  needy  but  honest  and  industrious 
artisans  and  tradesmen,  to  whom  sums  varying  from  2,000  to  5,000  marks  banco 
(or  from  150/.  to  375/,  sterling)  could  be  lent,  at  the  discretion  of  the.  {v\^\&ta& 
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managers  of  I  lie  fund ;   the  applieanr  being  required  to  furnish  two  re 
citizens  as  security  of  ultimate  repayment,  anil  tu  (iay  2  per  cent.  \ 

which  went  tn  tlie  upholding  of  the  fund.  According  to  the  original  »t 
of  this  benevi ili-iii  foundation,  lis  hi-neliN  Here  (o  Ik-  limited  to  larai-lit". "  w 
lung  as  the  illiberal  barn-is  whirl,  tf,m  stood  iu  the  icoy  of  Jnriih  intlnttrivl 
piosperity  continued  to  exist  in  llamlmry.'  The  late  nel  ot"  I  Ismburg  • 
reformed  Senate  having  levelled  these  barriers,  by  placing  all  rvligious  mn- 
fessions  on  a  footing  of  political  equality,  Christians  arc  now,  in  accordance 
with  the  founder's  last  will  and  testament,  entitled  to  shore  in  the  benefit  of 
this  noble  institution  :  and  in  eons  iteration  that,  uuilcr  these  id  tered  riirnni- 
stances,  the  number  of  applicant*  may  fairly  be  expected  to  be  doubled,  lk 
son  and  successor  of  the  deceased  founder,  Mr.  Charles  Heine,  has  shown 
himself  an  inheritor  of  bis  father's  spirit  as  well  as  wealth,  bv  adding  tilt 
noble  gift  of  100,1HH1  marks  banco  to  the  original  fund.  In  trie  yew  1M0, 
not  only  will  Christiana  share,  in  eipial  proportions  with  Israelites,  the  benefits 
of  this  Jewish  foundation,  but  (.'hiisliau  nihninistiatoi-s  are  to  be  added  to  the 
c.iiiiiinltee  iif  iiiJiiiiiiri-ineiii  '  \  iniv  instance,  assuredly,  ot  disiuicn-sli'J  liln-r- 
nlity.  requiring  no  ciilopuiu  lieyoud  a  'iinplc  statement  of  the  heart-cheerinp 
fact.  The  late  Solomon  Heine  was  u  man  of  singular  character,  almost  unci- 
auipled  in  worldly  success,  yet  neither  uplifted  by  it  so  as  to  forget  or  deny  hi' 
bumble  origin,  in  ivithdian"  1V0111  his  oppressed  and  despised  eo-rcligioiuro. 
lie  delighted  to  tell  that  he  had  left  his  native  city  (Hauovei-1  in  his  aef en- 
teentb  year,  with  sixteen  groschen  (about  one  shilling  sterling)  in  the  porlri 
of  his  leather  breeches!  With  this  treasure  in  his  porket,  and  a  small  tnunilJ 
slung  over  his  shiiuldei-.  he  entered  Hamburg  iu  the  year  17^4,  where  after  < 
Ufe  of  benevolence  ami  liiki-aliiv.  of  which  there  are  few  equals  in  modem 
times,  be  died  in  IS  15,  the  possessor  of  enormous  wealth ;  the  douatioo'  i" 
benevolent  institutions  in  Ins  will  amounting  alone  to  .iJ.IHHJ'.  sterung;  whilf 
bis  sen-nuts,  whether  domestic  or  commercial,  nud  his  family  and  friends,  «m 
provided  for  wirh  a  princely  munificence." 


appointments  anrj  Cltrmgrs  in  Banks. 


*  ah- manager,  bus  been  appointed  manager  in   place  of  A.  V. 
ceased ;  and  Mr.  Win.  Wild,  cashier,  has  been  nppointed  snb-m.— „. 

PhovincialBank  of  Ireland.— Mr.  James  Strachau,  late  managuof 
i  lie  Newtown  branch  of  the  North  and  South  Wales  Hank,  has  been  appoiiitc1 
jiii  Inspector  nl'  llmnrhis  lor  the  Provincial  Bank  of  Ireland. 

Hank  of  Scotland.— Mr.  Robert  Romanes,  son  of  the  agent  at  Unite, 
has  been  appointed  joint  agent  with  bis  father. 


jHonrtarp  inttlligenrr. 

RKVIEW    OF    THE    MONEY    MARKET    FOR    TUB    MONTH   Bl 

APRIL,  1849. 
Tns  feature  of  the  montli  has  been  tbc  degree  of  attention  directed  w  ti* 
subject  of  railway  niaiiage'ueut.  The  piicesoi' the  Funds  ami  or  the  iiauil >«""n- 
tics  have  not  Iteen  materially  altered;   and    the    alteration,   when  ani  l'» 
occurred,  has  been   in  the  direetiou  of  increased  value.     Exelieqnc 
India  Bonds  have  both  improved;  and  it  u  v-A — 


Monetary  Intelligence. 


301 


tendency  to  invest  capital  in  the  better  class  of  foreign  stocks — such  as  tbe 
United  States'  Loan  and  Dutch  Bonds.  Throughout  the  month  there  has 
been  the  same  abundance  of  capital  in  Lombard-street,  and  the  same  low  rates 
of  interest  as  during  the  preceding  weeks  of  this  year.  The  bankers  have 
with  difficulty  been  able  to  receive  deposits  on  call  at  2  per  cent. ;  and  the 
rate  of  discount  for  first-class  paper  still  remains  so  far  below  the  Bank  rate  of 
3  per  cent.,  as  to  prevent  any  increase  in  the  Bank  securities  of  that  establish- 
ment. The  subject  of  the  export  of  the  metals  to  America  will  be  referred  to 
subsequently. 

The  result  of  the  investigation  by  the  Committee  of  the  Newcastle  and  Ber- 
wick Railway  Company,  into  the  alleged  misconduct  of  Mr.  Hudson  in  the 
purchase  and  sale  of  certain  shares  in  the  Great  North  of  England  Railway 
Company,  has  had  a  very  prejudicial  effect  upon  several  descriptions  of  railway 
shares.  There  can  be  no  doubt  that  Mr.  Hudson's  explanation  falls  very  far 
short  of  acquitting  him  from  most  serious  blame.  From  first  to  last,  the  trans- 
action in  question  appears  to  have  been  in  the  highest  degree  irregular  and 
reprehensible.  It  is  more,  however,  with  the  public  than  the  personal  question 
that  we  are  concerned;  and  certainly  the  consequence  of  these  revelations  has 
been  to  weaken  still  further  the  suspicions  already  so  prevalent  of  the  finan- 
cial position  of  many  of  the  railway  companies.  The  Report  of  a  special  Com- 
mittee of  the  Eastern  Counties'  proprietors  reveals  a  most  unfavourable  state 
of  things  as  concerns  that  line;  and  the  result  of  the  Committee  of  the  Midland 
is  expected  with  great  anxiety. 

The  following  comparative  prices  will  be  useful,  as  a  record  of  a  very 
curious  state  of  affairs : — 


Eastern  Counties' 
Lancashire  and  Yorkshire 
London  and  North-Western 
London  and  South- Western 
Brighton 
Midland 
Great  Western 
Newcastle  and  Berwick 
York  and  North  Midland 


23  March, 

20  April, 

1849. 

1849. 

..   10§ 

8i 

66 

64 

..134 

132 

.  .     •  .   «)o      • 

37 

..37 

39 

..79 

75 

.  .     .  •  *9d             • 

95 

..25 

23 

..48 

41 

THE  STATE  OF  TRADE. 


The  extent  of  business  at  Manchester  has  remained  about  the  same  as  at  the 
date  of  our  last  report,  and  the  supply  is  again  so  far  in  advance  of  the  demand 
as  to  lead  to  some  fall  of  price.  We  do  not  hear  that  the  quantity  of  employ- 
ment has  so  far  been  interfered  with.  In  the  West  Riding,  there  is  a  state  of 
greater  activity. 

Mr.  Geo.  i*.  Mandley,  of  Manchester,  in  his  circular  for  the  past  month 
(March)  says : — "  Our  home  trade,  notwithstanding  the  newspaper  reports  to 
the  contrary,  continues  to  be  very  satisfactory ;  some  of  the  principal  houses 
having  done  a  larger  business  this  month  than  at  any  simitar  period  since 
1845.  The  facility  of  communication  brings  drapers  frequently  to  the  market, 
instead  of  at  wider  intervals,  as  was  formerly  the  case ;  hence  the  business  is 
more  equally  spread  over  the  year,  and  heavy  purchases  of  stock  at  such  inter- 
vals are  rendered  unnecessary.  As  the  season  advances,  and  genial  weather 
sets  in,  the  spring  operation  for  the  country  trade  is  likely  to  be  active  and 
extensive,  inasmuch  as  food  being  cheap  and  employment  plentiful,  the  great 
mass  of  the  people  will  have  better  means  of  becoming  good  customers  to  the 
clothing  districts.  The  prospects  of  our  foreign  trade  arc  of  an  improved 
character,  stocks  in  few  markets  Jbeing  heavy.    Much  depends  upon  the.  poli- 


302  Monetary  Intelligence. 

ticni  quiet  of  the  continent  of  Europe  with  regard  to  OUr  trade  thither.  If 
uriti  r  ("ull'i"  upon  tin-  hirLTi-  i'Oi»vssiims  made  to  the  popular  voice,  and  the 
people  revert  to  industrial  anil  peaceful  pursuits,  we  may  expert  the  trade  of 
this  market  to  share  largely  in  rue  tidvantagcs.  The  commercial  advices  bum 
the  hir.'^e  market!,  of  India  and  China  are  of  »n  improving  character,  andi 
better  fueling  is  growing  in  tile  important  markets  of  the  east  and  nwl 
const  of  South  America.  Our  prospect*  011  the  whole  are  not  dishcarteninj. 
htit  the  contrary  x  yet  it  is  scarcely  to  be  expected,  after  the  drain  upon  toe 
resources  of  nations  which  have  suffered  so  recently  from  dearth  of  food,  from 
revolutions  and  war,  that  they  emi  possibly  be  in  a  condition  to  exchange  «itl 
us  so  largely  us  ivius  expected  by  over-sanguine  persons  at  the  beginning  of  the 
year.  We  are  safe  for  a  j,-u<iil  supply  of  cotton,  at  low  riites  (there  can  be  Bfl 
doubt  of  that  now),  for  any  probable  amount  of  production  we  may  haws 
demand  for.  and  prices  of  yams  and  goods  are  not  likely  lo  recede  much  Wo* 
'  quotations,  nor  advance,  above  them." 
'it'CiJIwk  has  just  puhli-lirrl  a  supplement  to  his  invaluable  CW 
•nercial  Dicliwui,  11,  bringing  down  the  information  contained  in  it  to  the  latot 
iliitc.  \-  \:  c  |  ■■!■<■  hi:1,  mi  ljii-i  m.T.s  niiui  i-  unacquainted  with  the  merits  of  Ha 
Cummercial  Dictionary,  we  need  only  add  that  the  supplement  is  written  ia 
the  same  lucid  style,  and  that  it  contains  a  mass  of  information  not  to  be 
obtained  elsewhere. 


present  nil 

Mr.  ari 


THE  CORN  TRADE. 

The  averages  for  England  and  W  tiles  have  been — 

W«k> 

Weekly            Sti  W«*V 

etasf 

ended, 

Qn.  »old.                flrcrnft.                avcragr. 

,Pa,l 

At 

March*  17     . 

79,266     ..      45     4     ..      4*5   10 

.11). 

„      24     . 

"3.793    ..     44     9    ..     44    5 

.10. 

50   I 

„      31     . 

68.309    ..     44     1     .,     45    2 

.10. 

so  ; 

April      7     . 

76,172     .-     44     5     ..     44  10 

.10. 

SOU 

7.    w  . 

71,689    ..     44    3    ..     44    8 

.10. 

60  9 

The  importations  of  grain  anil  flour,   to  the  date  of  the  hut  return*,  ("" 

the  following 

WhtHI. 

Trtl- 

q™. 

o>. 

*» 

Twentv-sevei 

v.ir:,-,  rii.ln]  1  tlli  March, 

1849 

2.369,904 

2.115,170 

iAOK' 

Fonrweck.  ended  11th  April,  184"      ..       3&JDB 

atjea 

K1S.W 

2.769.112 

2,5.'!  1,492 

MM* 

And  the  weekly  average  importations  for  tht  above  period)  havehetm— 
tjr,,  (Jr..  «** 

Twcntv-seven  weeks  ended  14th   March, 

1849 «4flW  74,000  LfiUjg 

Four  weeks  ended  11th  April,  1849      . .       100,000  104,000         3W.# 

Increase    13,000  JJO.OOll  <jjg| 

The  condition  of  the  Com. market  has  been  rather  better  than  i»  mural*" 
by  the  shove  average  returns.     At  one  period  of  the  month  the  ri»c  from  lit 
lowest  point  was  equal  to  5s.  the   quarter  on  several  sort*  of  com.    TV* 
advance,  however,  has  Wen   partly  lust,  and  the  trade  in  again  fa 
demand  limited.     The   preceding  tigiirt-  shun-  a  "omowllttl  muM.   , 
the  importations ;  and  the  foreign  supply  is  sufficiently  abut  ' 
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any  effect  upon  prices  by  the  exceedingly  small  deliveries  which  take  place 
from  the  farmers.  These  deliveries  throughout  the  Midland  and  Southern 
counties  are  now  believed  to  be  connected  with  a  heavier  deficiency  in  the 
harvest  of  1848  than  has  been  hitherto  contemplated;  and  it  remains  to  be 
seen  whether  the  experience  of  this  year  in  the  price  of  corn  will  be  brought 
to  a  close  without  the  occurrence  of  some  important  influence  on  account  of 
this  deficiency. 

THE  EXCHANGES. 
The  export  of  the  precious  metals  to  the  United  States,  anticipated  last 
month,  has  already  commenced,  and  the  shipments  so  far  amount  to  about  a 
quarter  of  a  million  sterling.     The  exchange  on  London  at  New  York,  advised 
by  the  last  packet,  had  fallen  to  105A,  about  1  per  cent,  below  the  point  at 
which  a  bullion  remittance  is  profitable ;  and  there  was  some  degree  of  pres- 
sure on  the  money  market  of  that  city.     There  is  considerable  uncertainty  as 
to  the  immediate  cause  of  this  rapid  tall  of  the  exchange.     It  may,  perhaps, 
in  some  degree,  be  connected  witn  the  recent  purchases  of  American  securities 
on  European  account.     But  there  is  little  doubt  that,  at  the  bottom  of  it,  we 
must  place  the  very  extensive  admissions  of  corn  and  meal  from  America 
since  last  September.     It  is  very  improbable  that  the  drain  will  be  protracted 
or  severe.    The  general  estimate  allows  two  millions  for  its  correction.    And 
except  as  a  new  feature  in  the  commercial  history  of  the  year,  we  may, 
perhaps,  assure  ourselves  that,  if  confined  to  its  present  dimensions,  this  new 
demand  is  not  likely  to  exert  any  important  influence  either  one  way  or  the 
other. 


BANK  OF  ENGLAND. 
The  weekly  returns  have  been — 


Date. 
1840. 

March  17 
24 
31 

April  7 
14 


>» 


» 


>» 


Date. 
it  1849> 

siarch  17 
24 
31 

April     7 

14 


jj 


» 


j> 


Circulation. 

18.74 

18.71 
19.10 

19.3S 

20.18 


Public 
Securities. 

14.07 
14.07 
14.07 
14.37 
14.35 


•  • 


Public 
Deposits. 

6.98 
7.56 
7.83 
7.73 
3.48 


Private 
Securities. 

10.08 
10.06 
10.73 

10.57 
.     9.51 


LIABILITIES. 

Private 

Deposits. 

. .      9.62     . 
..    11.78     . 

ASSETS. 

Bullion  in 
Banking  De- 
partment. 

..     11.58      . 
..     11.69      . 

..    11.25     . 
..   .10.58    . 


Total 
Deposits. 

16.84  . 
16.87    . 

17.11  . 
17.35  . 
15.26    , 

Bullion  in 
Issue  De- 
partment. 

3.70  , 

3.63  . 

3.95  , 

4.29  , 
5.07 


Rest. 

3.86 

3.86 

3.86 

3.08 

3.12 


Total 
Bullion. 

15.28 
15.32 
15.20 
14.87 
14.71 


Total 
Liabilities. 

39.44 

,     39.46 

,     39.86 

39.82 

38.57 


Total 
Assets. 

39.44 
39.46 
39.86 
39.82 
38.57 


There  is  nothing  new  in  these  figures.  The  effect  of  the  April  dividends  is 
?tty  visible  in  the  columns  of  circulation,  public  and  private  deposits,  and 
private  securities.  It  is  also  visible  in  the  column  of  public  securities  ;  for  it 
"fems  that  in  the  week  ended  7th  April,  the  Bank  followed  the  general  prac- 
tofci  and  temporarily  invested  in  the  public  funds  or  in  Exchequer-bills,  some 
Portion  of  the  large  addition  made  to  its  floating  balances  by  the  dividends. 
*ta  private  securities  have  seldom  been  so  low  as  at  present.  It  is  just  pos- 
*We  that  the  American  drain  may  increase  this  item  of  the  account,  by  raising 
Je  market  rate  of  interest  for  a  time  to  the  Bank  rate  of  3  per  cent.  The 
Banking  "  reserve,,,  it  is  very  satisfactory  to  know,  is  sufficiently  affluent  to 
fender  the  Bank  very  easy. 
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Bank  of  <£ng*lantr  aaawfelp  3tfttttm 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Weeks  ending  as  follows:. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. 

Other  securities 

Gold  coin  and  bullion 
Silrer  bullion  


2849. 
March  24th. 


£ 
28,582,185 


1849.        }         1849. 
March  31st.     April  7th. 


1849. 
April  14th. 


£ 
28,407,105 


£ 
28,019,480 


£ 
27,028,400 


11,015,100 

2,084,900 

14,258,616 

•23,569 


28,582,185 


11,015,100 

2,984,900 

14,083,536 

323,569 


11,015,100 

2,984,900 

13,695,911 

323,569 


28,407,105       28,019,480 


11,015,100 

2,984,900 

13,604,831 

323,569 


27,988,400 


BANKING  DEPARTMENT. 

1849. 
March  24th. 

1849. 
March  31st. 

1849. 
April  7th. 

1849. 
April  14th. 

£ 
14,553,000 
3,863,314 

7,565,694 

9,317,120 
1,082,564 

£ 
14,553,000 
3,866,087 

7,830,202 
9,287,878 
1,066,369 

£ 
14,553,000 

3,079,859 
7,731,781 

9,625,222 
1,101,143 

£ 
14,553,000 

Public  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

3,122,152 

3,484,063 
11,780,256 

1,129,461 

36,381,722 

36,603,536 

36,091,005 

34,068,932 

Government  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

Notes 

Gold  and  silver  coin   


14,072,844 

10,614,932 

10,953,350 

740,606 


36,381,722 


14,072,841 

1 1,278,918 

10,461,195 

790,579 


14,372,844 
11,124,586 

9,737,575 
856,000 


36,603,536   36,091,005 


14,352,241 

10,061,870 

8,875,885 

778,936 


34,068,932 


Cfce  evrfjanges. 


Amsterdam,  3  months 
Ditto  at  sight  .... 
Rotterdam,  short  . . 
Antwerp,  3  months. . 
Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto   .... 

Frankfort,  ditto  

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto * . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days'  date 
Oporto,  ditto    .... 
Rio  Janeiro,  ditto    , 


March  30th. 


12  -2i 
12* 
12     2} 


25 
13 
25 
25 
26 
25 


75 

124 

30 

50 

55 

55 


12li 
11   50 
11  50 

49 
50 
33 

27 

40i 

1184 

1192 
53 

534 


50 
50 


April  5th. 


12 
12 
12 
25 
13 
25 
25 
25 
25 


3 

U 
3 

75 
12* 
30 
55 

2* 
60 


1213 
11  42 
11  42 
49 
493 
34 

27 
40, 

1174 

1194 
53 

534 


April  13th. 


12 
12 
13 
25 
13 
25 
25 
25 
25 


2* 
1 

2| 
75 
12 
35 
65 
70 
70 


131$ 
11  36 
11  37 

48J 

49* 

33  50 

26  30 
«0* 

1164 
H9i! 

53A 
53} 


April  20th. 


12  21 

12  A 

12  i 

25  75 

13  124 
25  374 
25  60 
25  624 
35  65 

1214 
11  33 
11  33 
49 
492 
32  60 
35  95 
*0* 

1164 

1194 

534 

53rf 
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BanluTs'  2.2.lrthli>  Curulatiou  lUtuvns. 

FiTsnn.it  to  (hi  Actl  fr  B  Victoria,  c.  32 .   tstractedfioa  Iht  Lokdoj.-  G»m 
PRIVATE  BANKS. 


1  Andover  Bank    

2  Asbford  Bank 

3  Ayliham  Bank    

1  Aylesbury  Old  Bank 

j  Bfddock  sod  Biggleawade  Bank     , . 

1  Barnstaple  Bank     

7  Baaingatoke  and  Odihani  Bank 

i  Bedford  Bank 

3  Bedford  and  Bedfordshire  Bonk     . . 

3  Bewdlej  Bank    

1  Bicester  and  Oifordahire  Bank. .  . . 

2  Birmingham  Bank — Attwoodt  &Co, 

3  ItiriiiinL'litun  arid  Warwickshire  Bk. 

I  Blandlord  Bank 

i  Boaton  Bank— Gariit  and  Co 

5  Botton  Bank— Gee  and  Co 

7  Bridgewater  Bank 

3  Briatol  Bank 

)  Broseley  and  Bridgenorth  Bank    . . 

)  Buckingham  Bank 

1  Bury  and  Suffolk  Bank 

I  Banbury  Bank    

1  Banbury  Old  Bank     

I  Bath  City  Bank 

"■  [iedt'onlfhirc  Leighton  Buziard  Bk. 

3  Birmingham  Bank— Taylor*  Lloyds 

7  Bradford  Oid  Bank    ' 

i  Brecon  Old  Bank   

}  Brighton  Union  Bank    

j  Iiurlinsrti.il  mid  Driffield  Bank 

1  Bury  St.  Edmund's  Bank 

2  Eroni-cri>ie  Bank 

i  Cambridge  Bank -Mortlock  Mion'j 

I  i '., .jitM-i.li.i-  iin.l  I  :;ii[itii-idai  stiiri-  ilk. 

j  Canterbury  Bank    

-i  Curinarihtti  Bank   

7  Cbertsey  Bank    

i  Colchester  Bank 

3  Colchester  and  Essex  Bank 

)  Cornish  Bank ...... 

I  Coretitry  Bank 

•  City  Bank,  Eieter 

I  Craven  Bank 

I  On,.!, -hmch  Bank 

;  Cardiff  Bank 

j  Chepstow  Old  Bank 

1  Derby  Bunk — Messrs.  Eyans    .... 

i  Derby  Bank—  Smith  and  Co 

}  Derby  Old  Bank    

)  Devizei  and  Wiltshire  Bank 

I  Diss  Bank 

C  DwKMtcr  Bank  and  Retford  Bank 


4«,461 
37,223 
17,182 

:i,;.,ti 

34.218 
B.515 

1B.597 
^7,090 

23.695 
14,132 
9,723 
7  5, (Kill 

i5,iei 

10,028 
It*. 27; 
26,717 
29,657 
82,362 
I3.4H 

55,153 
'  a, 572 
36,829 
38311 
12.G76 
6fl,2Jl 
33,79* 
12,745 
3,201 

ir,,79y 

49.916 

:■ ;(.  ii;i 

23.507 
3,436 

20,0*2 

♦8,7*1 

41). 869 
!2,(M5 
21,527 
77.134 
2,340 
7.001 
9,387 
1 3,332 
41,304 
27,2:17 
20,674 
10.657 
77,100 


M.r.1. 

£ 

£ 

">5iS 

■4,a«J 

9,400 

9.53° 

4.SJ1 

4.4'4 

30, 70s 

30,971 

13, 54* 

'4.558 

'5.6*7 

3«.°4» 

30.9"  7 

6,045 

".599 

■1,519 

",257 

".853 

14. 77° 

try,, 

t 1,46a 

8,°S3 

7.7S4 

JO.B34 

<l,S6j 

11,70a 

ll.Sjo 

5.490 

5.556 

'8,114 

19,387 

'9. '30 

*i,8«5 

61,842 

i+,3+., 

15.O0J 

15,410 

i,m 

3 '.457 

30,179 

19.5>9 

".35* 

".457 

+;.'«•' 

i-.-r-i 

S'rJM 

1CJ.+-; 

1,617 

1.619 

".55* 

".379 

'7.447 

i».7iB 

»<»«« 

-:.■,!■:■ 

"■977 

».64« 

•J.783 

>3. BiS 

30, 6"4 

30,a»» 

| , ,  pi 

M."95 

7,05S 

14.81* 

73. 1" 

73,y«J 

6,J»1 

6,18a 

6,811 

U,«!» 

11, 5*1 

3l.<HJ 

30.553 

i*.745 

"=,439 

53.1*° 

".47i 

,:■■-■. 

}ited 


IP 
d 

s 

■ 

5'.;n 

tj,;t; 
M< 
JMJ* 
ij,*=' 


- 


3 


6.S99 

r. ./,:,, 

",5.1 

15. 8  W 

io,;io 

'O.A4J  : 
?".*'9 


S3 


WIIKLY    BETUBNI  OF   BANKS  OF   18808, 


AVIRaCB  aMoCirf. 


■3  Dnrlingtou  Bunk 

*  Devonport  Bank 

5  Doreheste r  Old  Bank 

6  Eaal  Cornwall  Bank     

I  East  Riding  Bank    

■8   EasejjBk.aBiBbopeStortfordBk. 
9  Eider  Bank 

0  Fakenham  Bank 

1  Faringdon  Bonk  &  Bk.  of  Wantage 

2  Farnham  Bank 

3  Faversbam  Bank 

4  Godnlming  Bank 

5  Guildford  Bull    

6  Grantham  Bank— Hardy  &  Co. .. 
1  Hastings  Old  Bank 

8  Hereford  City  and  County  Bank.. 

9  Hertford  and  War*  Bank    

0  Hull  &  Kragnton-upon-Hall  Bank 

1  Huntingdon  Town  &  County  Bank 

2  Harwich  Bank 

3  Hemel  Hempstead  Bank 

4  Hertfordshire,  Hitehen  Bank  ..  .. 

5  Hereford,  Ross,  Be  Archenfield  Bk. 

6  Ipswich  Bank  

7  Ipswich  fc  Needbam  Mnrlict  Bank 
a   Kentish  Bank 

9  Kington  and  Radnorshire  Bank 

0  Knighton  Bank    

1  Knareaborough  Old  Bank    .... 

2  Kendal  Bank    

3  Kettering  Bank    

4  Lane  End  Staffordshire  Bank  . . 

5  Leeda  Bank 

6  Leeds  Union  Bank 

7  Leicester  Bank 

B    Lewes  Old  Bank 

9  Lichfield  Bank 

0  Lincoln  Bank 

1  Llandovery  Bank  A  Ltandilo  Bank 

2  Longhborough  Bank    

3  Lymington  Bank . . 

4  Lynn  Regis  and  Lincolnshire  Bonk 

5  Lynn  Regii  and  Norfolk  Bank    . . 

6  Macclesfield  Bank     

7  Manninstree  Bank 

8  Marlborough  Bank 

■9  Marlboro*  North  Wiltsh.  NewBk. 

0  Merionethshire  Hank    

'I  Miners'  Bank   

1  Monmouthsh.  Agricul.  iCom.  Bk. 

3  Monmouth  Old  Bank 

ll  Monmouthshire  NewportOld  Bonk 

6  Newark  Bank 

X  Newark  and  Sleaford  Bank.. 

IT  Newbury  Bank 

W  Newmarket  Bank 

19  Norfolk  and  Suffolk  Bank  . . 


>  ri.:;i  k 
10,604 
48.B07 

ll'-VJ.-iil 


37,894 
24,293 
8,977 

14,2(12 


6,322 
14.524 
:tlU72 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
2:i.S<-i2 

38,764 
27,625 

21,901 
80,699 
19,895 
26,050 
9,090 
■>l.-J.->  ■ 
44,663 
9. 192 
5,624 
'.,',. :i.->;  | 

37,459 

■■■2  ..-■.;.; 
44,8;  " 
22,786 
1M0.3-I2 
32,945 
7,359 
5,038 
42,817 
13,917 
15.760 
7.692 
19.07.-5 
12,490  ; 
10,  sun 
18,688 
■i\i.X',:> 

16,38' 
8,600 

2*.;>w 

51,615 

3p;.7.-7 
23,098 
4,551 


61,366 
9.434 
38,047 
79.15* 
43.57 
39.737 
*4.*75 
13,184 


63,968 
8,869 
39.655 
79.2JO 
44.7" 
38,110 


'•445 


43.8 


38,575 
J4.J9' 
17,887 
5.574 
9.118 
4.3M 
4.8m 


65,40* 
8.793 
40.795 
8a, 76a 
43.631 


13.983 
17.935 

•8.4*3 

37.055 


19,056 

18,883 
61,164. 


■8.0J4 

18.549  I 
37.536  I 
4.433  [ 
.8.087  ; 
33.091 
18,685  I 
■9.739  1 

61,166  ! 
IO,6o8  I 


38,169 
4,59* 
19.650 


7.495 
17.856 
4«.3<4 

7.8*7 


19,141 

17.795 

lo.ijfi- 

7,180 
3.157 
3^.438 

n!974 


5!  018 
11.468 


i7.*ej 
17,619 


KLY    RETURNS   OF   BANKS  OF    I8SUE. 


J  Norwich  Crown  Bank 

1  Norwich  und  Norfolk  Bank.. 

I  NuttiiiL-hnm  \  NYirtitigliiunsh.  Ilk. 

i  Nonunion  Bank    

1  Naval  Bank,  Plymouth    .... 

i  New  Saruro  Bonk     

5  Nottingham  Bank     

J  Oswestry  Bank 

9  Oxford  Bank     

9  Oxford  Old  Bank     

9  Old  Bank  Tonbridgo   

1  Oxfordshire  Witney  Bank   .. 

2  Pane's  Old  Bank,  Hull  .... 

I  PeuwinccBank 

'.  IVjjrliorouish  Bank— YorkcSi  Co. 

:■  Peterborough  HI,.— .Simpson  SlCo. 

'i  IVmbrukisliiri;  Bank    

i  lli'iii  I  in;;  Bank  —  Minvnunds  ft: 

■i  iti'ulilli;  limit-  Sti-jlllCUS  &  Blllllill 

.1  Uichm.i.nl  Bunk.  York     ..  .. 

I)  Kiligwaod  mid  Poole  Bank  . . 

1  Rochdale  Bank 

1  Rochester,  Chatham.  A  Sbood  Bk. 

'.  BayttM  Bank 

i  Rugby  Bank 

S  Rye  Bank 

j  Rrign.tr-  and  Dorking  Bank  .... 

,  Rosa  Old  Bank,  Herefordshire 

"  Sati'ron  W'nUlni  a  North  V.,w\  Bk. 

)  Salop  Bank 

I  Searuormij-li  Old  Hank     

I  Shrewsbury  Old  Bant 

'  Siiiin^biJiiriii-  hi.]  Milton  Unnk  .. 

I  Niiui!ili(i>[i(iiii  Tnwii  iV  County  ilk. 

i  Soiftnll  Honk    

'■  Suiillinmiiliin  and  Hampshire  Bank 

I  BtOM  Bi.nk 

r  Stourbridge  Bank 

1  Stafford  Old  Bank   

U  Stamford  and  Rutland  Bank 

i  Nijiirlii-iilg..  Old  Bank 

I  Shii'«>bury  jud  Wi-lsli  Pi.-il  Bank 

I  Taunton  Bank 

i  Tavistock  Bank     

I  Then, bury  Bank 

i  Tiverton  and  Devoiwliire  Bank   .. 

i  Tbra|istone  and  Kettering  Bank . . 

.  Trinj;  iinnk  and  Chcsham  Hank  .. 

i  Towcc-ter  Old  Bank     

.)  Union  B;ink,  Cornwall     ..  ,, 

1  Uxtjriili;e  Old  Bank 

I  W;illi,)c:f„rd  Dank     

I  Warwick  and  Warwickshire  Rink 

1  W  .■llijij.-lnn  Hunk,  Somerset     

I  Writ  Biding  Bank 

i  Whitby  OM  Bank    

i  W'iocliMtcr,  Alrtttbrd  *  Alton  ilk. 


i;.,i30 

::.::.ri 
in. mn; 
.i,aw 
■i:.:v>i 

la.ll.VI 

■l,»i7 
■  M71 
I4.1J7 

:u..-syi 
i:i,ib;i 
11.852 

■in. nor 

11,405 

is,&« 
;i;.M'j 

13.37  1 
G,tt8l 

11.8M 
a,sw 

111, -wit 

Hi.393 
11, ->M 

l.'i./.ll) 

1,130 

1 7. 1..  In 

22,33* 
13,19] 

-1.7  89 

i*,js9 
u.;«« 
B.770 

•J,  I  .'it 
i  ;.■»!,'. 
i-i.ltift 

:ti,K.r.H 

I ;,;.(,.  i 
:.■:.. ;;:;i; 

as,r» 

13,4.31 

10,0416 

l::.-l,u 
ii ,;.;,:. 

13,531 
10. SOI 
I  7 ,0113 
*i,13fi 
17.M4 
:io,:,iM 

6,Mfl 

Hi.  ISM 
ll,2S|t 


10,110 
7,!>J« 

S.iBn 
4". "87 
S,8o* 
7,S15 
9.470 
7.4" 


'2!  I*.**   '.: 


16,  JU 

IC-.'jSO 

y,+fio 
;■■>.  ;°B 

7,6i* 

».T53 
4'.BSJ 

9.005 

7.:<:'i 


5>i*6 

4.SSS 


7,601 

'7.«J 

6,JH 

e,(ot 

'6.479 

rK.I+O 
7.0'S 

6,10* 

i.!«; 
7.5'9 

«>M5 

it.KoO 
7, ''00 

■o,& 

9.704 

10,906 
7.  MS 
10,  lit 
40.75* 
9. '35 
8. 766 
5-5*3 
7.317 

17.4JJ 

*f.;s'| 
5.°37 


9,  66  J 

4,004 


■    ■  ■ "  ■ 


B.8J4 
7.9«l 

MM 

I    .  ■ 


WEEKLY    RETURNS   OF  BANKS   OF  ISSUE. 


L67  Winchester  and  Hampshire  Bank  I 

168  Weymouth  Old  Bank i 

169  Wirkesworth  im.l  Derbyshire  Bank 

170  Wisbech  and  Lincolnshire     .ink.. 

171  Wiyeliaeombe  Bank  

172  Wolverhampton  Bank— Goodrieke 

&Co 

173  Worcester  Bank 

174  Worcester  Old  Bank    i 

175  Worcestershire  Bank  

176  Walsall  Old  Bank     I 

177  Warminater  and  Wiltshire  Bank. . ', 
119  Wolverhampton  Bank— R.  &  W.' 

Fryer    \ 

179  Yarmouth  and  Suffolk  Bank I 

ISO  Yarmouth,  Norfolk,  Jc  Snffolk  Bk. 

181  Yeoiil  Old  Bank 

US  York  Bank   j 


6,737''  3.817 

16,461.  13.34' 

37,602 1 :  19.°$$ 

59,713j:  44.3o8 


15,463 

8,907  1 

87,448 

14,309 

8,974 

19,937 

1,4*8 

24396 

13,348 

11,867 

9.°35 

53,060 

4'.9i54 

13,229 

".J9* 

10,033 

46,387 

40,812 

1  Bank  of  Westmoreland. 

3  li.iiil.y  I'.nn.  on;  Company 

3  Jlri.Jl'.uil  IVuikniv;  l.^imiiDnj 

1   LM-ton  U:sl|-|i!    Huikin^   Ciropioiv 

S  B.uik  of  Whitehaven 

8  Bradford  Couim.n.iil   ll.oikinj;  Co. 
J  Unrttin.  UtluRi':lLT,  ami  St;iiliinl»liin 

InionBank 

8  I  I,  .'ertk-ld  K  N.  Dr.hy.-li.  lik.  C 
5  CuiJ.rrl.aml  Union,  linukint;  Co.  . 
J>  Cliellcnhain  It  Glo'Menihire  ' 


I 
JOINT  STOCK  BANKS. 


12,225 
9,563 

49,292 
9,418 

32,681 

20,0e!4 

60,701 


12,786 


11  tuTcntry  A  W.'invii-k'liiru  lik,   Co.  28,734 

I!  ''"■.■..|,t,y  Cnion  IliinkniL-  Coiuparii  16,251 

13  <' '■.  "I  Cl.,,1. ,..i,t  lliuikiiii;  Co.'  144,352 

1*  ''ili-].',v(  n  1 ...  I ... .  1  i.  ii.l  lirmkiiiK  Co.  25,610 

■i  I-  ;r!:,le  (ill  :m<l  Hi. [rift  Hunk 19,972 

»  H:..;u  ,i\Y,,t  brouiwrth  ;;»£.  Co.  37,696 

li  Dftbygjul  Derbyshire  Banking  Co.  20,093 

8  DirliH^on  Dist.  Joint  Stock  Bk.CoJ  26,134 

'S  l':-i  ■■;   ffrijml  Bank 25,025 

"  '''■■■':i  •■■■-■•  1- -iiii-, ■    E*.;.  1: K uiiir   C.uii|.;,iiv  155,920 

«  UO".i \J-irK  Slock   Bunk 18,534 

«  ll.iii!,  r-li.  I.I  [bilking  Company   ..  37,354 

«J  Hull  Banking  Company     29,333 

«  Halifax  Commercial  Banking  Co...  13,733 

»  HaJnai&HudJersfieldUniouBank  44,137 

«  Belston  Banking  Company 1,503 

*?    llcs-fl.ir.J-.hir.    lliili'.il^    Company..  25,047 

™  K  '"■.  -!„,t, ,»Jt  mi. I  Clar,.  Ilk  u .  Co.  28,059 

™  jv.ij-:.rhU;,.-  Joint  Stock  Bun] 3,952 

™  f-'Mji-nstfr  Ikinkins  < ■..iii|jr.iiy     ....  64,31) 

™  Ueda  Banking  Company 23,076 

«   l-'.--t,1-hi|-|-  l'.,inkinL-  C.iirijMiiy..  86,060 

*J   '--n  ill.    mill    Lirulsav    IS, Inking    Co.  51,620 

*)  I-  ■■■  :iiij.t-.iil'*,-i-.rs^\V-n-|.vick-h.JJk.  .  13,875 

*  Ludlow  and  Tenbirry  Bank |  10,215 


3,518 
'4,«»3 
.8,184 


'  '1.445 

10,687 

.     7.745 

8,093 

8,761 

,  30.9S7 

17,938 

18,070 

47,6lo 

48,551 

9,693 

10,079 

17,770 

11,176 

11,408 

;  11.049 

".854 

91.81; 

11,418 

18,871 

18,887 

36,667 

35.56c 

'3.93* 

'5,305 

1  ".775 

13,161 

114.HO 

111,643 

15,500 

35.006 

16,444 

16,158 

9,415 

9,3'0 

.     1-457 

1,506 

16,711 

17,051 

18,490 

1,675 

!    69,305 

64,361 

;  =',857 

»,tlj 

65,800 

38,576 

40,075 

I    8.I91 

8,356 

8,785 

16, 74' 
9.058 
10.965 


J7,yo5 
'7,543 
15,143 


18,946 

1 8 ,  bcj% 


I  58,670 
I  10,910 
I  67,465 


WEEKLY    RETURNS    OF    BANKS    OF    ISSUE. 

Uggtf 

ATMUGI  AMOinrt. 

NAKt 

M.T.J. 

a-.  10. 

tma. 

"-11 

1    £ 

£ 

£ 

£ 

£ 

36  Moore*  Robinson  'a  Notts.  Bant  ..  1    35,818 

13. 931 

H.534 

iS.ltJ 

H,jil 

37   NottinghomnndNoits.BankingCo.!1   29,477 

ii.45) 

13,400 

*J.*5° 

W,6i' 

38  Newcastle,  Shields,  and  Sunderland1! 

Union  Joint  Stock  Bank i{  81,130 

LSI** 

■.«) 

i.(S' 

39  National  Provincial  Bk.  of  England  442,371 

318,840 

J*4.»7 

317,89* 

337.M7 

40  North  Wilts  limkinu- Cniujinriy    ..1    63,938 

*3.59' 

4L344 

43.35 J 

44,05) 

41  Nort ham ptonshire  Union  Bank 

nt,:i.ifi 

57.89+ 

57,99! 

<B,i6l 

«l,i4> 

42  Northamptonshire  Bonking  Co.    . . 

2t;.4i)i 

17,013 

16,676 

i*.34j 

U,lMt 

43  North  and  South  Wales  Bank  .... 

t;;i.:iol 

17,808 

i8,«}0 

»,(J 

44   Pore's  Lek'.'Mi' rehire  Banking  Co.. . 

r><i.;ioo 

+4.090 

46,043 

46,46a 

4M<4 

■15  Saddleworth  Banking  Company    . . 

8,122 

«,♦£ 

1,661 

i,*JJ 

35,843 

jj.836 

Jl.lOi 

l»i*M 

33.441 

47  Stamford, SpaldingSi Boston Bk. Co. 

:..>,72i 

44.55° 

44.914 

4«.<45 

4*.J9° 

48  Stuckey'a  Banking  Company    .... 

'.:.ij,S7fi 

I'il.Dy* 

166,011 

rt7,afi 

170,541 

<i!l   shuij.-lnri' H.inkini;  Company  .... 

(7,951 

38, '57 

♦",343 

41.13* 

40.'«) 

SI)  Stourbridge  ami  Kidderminster  Bk. 

56.830 

51.369 

50,43* 

50.363 

49.0*4 

51   Sheffield  and  1  lallomshire  Bank    .. 

23,524 

15,790 

15,631 

■5.J;+ 

iMi* 

52  Sheffield  &  Rotherbom  Jt.  Stock  Bk. 

52,496 

4-9. 749 

50.544 

5'. 333 

5i,i.rt 

53  Swaledale  and  Wensleydole  Bonk. . 

54.372 

37.009 

37.815 

s8,iSrj 

40,311 

54  Storey's  and  Thomas's  Bank 

9.714 

9.904 

10,151 

10,031 

i,rM 

55  TTlihlnliiiilnliiii  ft  Stallbrdsli.  Bank 

:j;.,378 

5J.*45 

J3>330 

33.434 

;:,"i 

56  Wakeiidd  and  Hartley  Union  Bank 

14,604 

11,1*5 

"--95 

11,346 

11,07; 

57  Whitebaven  Joint  Stock  Bonk  .... 

31,916 

31, '38 

10,  tfo 

i!,M 

SB  Warwick  and  Leamington  Bkg.  Co. 

37,124 

3C459 

3'. 34° 

30,86; 

)t,Ut 

59  West  nf  England  and  South  Wale* 

83,535 

76,162 

66 , 093 
60,458 

619,091 

ti.H* 

60  Wilts  and  Dorset  Bonking  Company 

6i;9io 

61    West  Riding  Union  Banking  Co. . . 

?.  1,029 

1*. 744 

37.785 

is'ifii 

17.144 

62  WhitL-lmnhand  Ellesmere  Bkg.  Co. 

7,475 

3.17* 

3.598 

J.  47* 

i.li' 

63  Worcester  City  &  County  Bkg.  Co. 

6,848 

3,77* 

3.684 

3.930 

+."»» 

64   York  Union  Banking  Company    . . 

71,240 

61,964 

to,(M 

65  York  City  and  County  Banking  Co. 

'.'4 ,695 

■6.0OJ 

13,03$ 

?<;*8ll 

75.J4J 

167.T» 

66  Yorkshire  Banking  Company   .... 

\2-l,W> 

108,911 

■Smmmarp  of  tlir  about  Returns. 

KwJIiW'.1     Martha.    1     Uon-h  It.    |    Muchly.      **** 

■        £                *       I       £        \       £        \      M 

182  Private  Banks 4,813, Ijfi      :i,4CO,307      3,461,720  13,439,396     3  4S6,l!« 

66  Joint  Stock  Bonki  ..|  3,409,987  |  2.164,383  j  2,584,198     2.191,739  !  2,621,1* 

249                  Totals ,8,222,443  '  6,024,690  '6,045,018     6,051,135  ,6,109,6m 

Arernpe  Weekly  Circulation  of  these  1  tonka  for  the  mouth  ending  March  24th  :— 

■i..vju,s;i. 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Hank 

On  u  comparison  of  the  above  with    he  Returns  for  the  Month  rodiuc  February  Itf 

last,  it  shows— 

A  rfecrenie  in  the  Notes  of  Private  Bankv 
A  dtcretue  in  the  Notes  of  Join    Stock  Bi 

sBH  1 

s 

Total  dec 

..    .. 

— 

CIRCULATION    RETURNS. 

And,  u  compared  with  the  Month  ending  the  25th  March,  1848,  It  shows— 

A  drertaie  In  the  Notes  of  Private  Banks,  of £131,304 

An  increaie  in  the  Notes  of  Joint  Stock  Banks,  of 18,533 

Total  demote,  as  compared  with  the  same  period  of  last  year. .  £1 12,771 
The  fallowing  appears  to  be  the  comparative  itate  of  the  circulation,  with  reference  to 
the  filed  issues  : — 

The  Private  Banks  are  if  law  their  fixed  issue £1,345,481 

The  Joint  Stock  Hanks  arc  Mow  their  fixed  Issue 819,11] 

Total  below  the  fixed  inane £2,164,592 


irttft  an»  AtotcD  Circulation  ftetuntf. 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  Ike 
four  week*,  ending  Saturday,  the  24th  day  of  March,  1849. 

SCOTCH   BANKS. 


Aulh™«.d 

— 

"StaTaJaw!. 

„„.«„., 

GuSTsj™. 

53t 

Und„«. 

luaL 

^SsP1 

£ 

£ 

£ 

£ 

£ 

Rink  of  Scotland 

300,488 

95.  "5 

194,649 

-89,77+ 

160,304 

Royal  Bonk  of  Scotland   . . 

79,001 

Brili-h  Lirirn  Company. .  .. 

198.0S4 

381,15+ 

115.387 

374,880 

381,073 

i°7. 95" 

National  Bank  of  Scotland 

297,024 

85,453 

'81. 15' 

167,804 

51.977 

32  7, 223 

105,515 

Edinburgh  A  Glasgow  Ilk. 

136,057 

73. 9*4 

Banking  Com.  in  Aberdeen 

R8,4u"7 

100,070 

Aberdeen  Town  and  Co.  Bk. 

70,133 

"6,9*5 

North  of  Scotland  Bk.  Co. 

154,319 

80,511 

'9,8+4 

Dundee  Banking  Company 

33,451 

8,108 

U,«>5 

4,698 

33,036 

11,876 

8,170 

Western  Bank  of  Scotland 

337.938 

99,864 

155.917 

155.8°' 

116,909 

Clydesdale  Banking  Co.    . . 

104,038 

70,631 

3'. '91 

City  of  Glasgow  Bank  .... 

72.921 

58,657 

98,  "9 

Caledonian  Banking  Co.   . . 

53,434 

+6.789 

Perth  Banking  Companv  .. 

38,656 

Central  Bank  of  Scotland. . 

42,933 

37, +6+ 

11,141 

Tot*ls  (Scotch  Banks)    . . 

;,t)#7.ww 

956,171 

1,978,845 

1.915-'*° 

1,009. '7; 

Bank  of  Ireland 
Provincial  Bank . . 

Belfast  Bank 

Northern  Bank . . 

Ulster  Bank 

National  Bank  , 

Oii-rick -on- Suir  Nat.  Bank   ' 
Clanme)  National  Bank    . . 

Totals  (Irish  Banks)  .... 


IRISH    BANKS. 

.3,738,428 

1,671,100 

1,598,650 

809,690 

927,667 

384,053 

666,491 

357.864 

1    281,611 

243,440 

11,187 

,48,151 

i7i,538 

311,079 

100,396 

57,847 

I    761,757 

500. 5'+ 

157,071 

24,084 

3,888 

6,073 

3.718 

|      66,428 

IJ.501 

10, 17+ 

17,775 

'7,71' 

6,354,494 

».M4.»w 

i.i57.ii8 

4,401,750 

1,708,857 

■in:;   returks. 


SUM41AUY  OF  IKISH  AND  SCOTCH  RETT JHNh  TO  MAIICII  ^,  ISO. 


The  Ueluras  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ond- 
inz  24th  Match  list,  when  added  together, 
give  the  following  as  the  average  weekly  ' 
circulation  of  these  banks  during  the  past  ' 
month,  viz.  :— 


The  filed  issues  of  the  Irish  and  SenUii 
Bank*  st  the  present  time,  ate  given  i 
Banimg  Almanac,  for  1849,  a*  follow* 
it  Raaki  in  Ireland,  dlimtd  id  iuix . .  ffl  at  «i 
II  Bank*  io  Scotland,  allowed  lo  uuuc     >.»S\*n 


I  3D  B 


in  all,  allowed  to 


Average  Cireulttionof  the  Scotch  Ballka    tl.a 

Tntil  Areraie  Circulation  of  thoc  Banki 
foi  the  put  month    Jf?,3 

Un   comparing   these   jraoirals   will 
Returns  for  the  month  ending  24th  Feb 


Mtb  March,  IMS,  they  show- 


Total  decrease  on  thei 


Total  below  the  Hied  lune •e'l.wi.v 

Thearao 

■  ■'t  niunth 

ntjnf  Gold  and  Silver  held  it* 
of  Ihe  several  banks,  doriair  tk. 
have  been  as  follows:— 

■,!.l  .,i,.l  Sil 

or  held  b)  Ihe  ItUh  B»nk..e*l,>.i? 
rheldh, 'the  Scotch  B.nV»  l.wi.P 

Total  uf  Gold  and  Silver  Coin  ....*I.?l«,a> 

on  the  put  of  the  Scotch  Banks,  on  it- 
scvera]  inioonla  held  by  them  during  tin 
) . i,  .o.l i u u;  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO    MAItCll  R,  fM 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  KiiiE'lom.  fit  ftV 
month  ending  the  24th  March,  1819. 

Circulation  of  N„tp*  for  the  Month  cutting  March  2tth    si  compared  n  ilb  llic  pnnmua  month 


Uiutrd  li  '..1    ■■ 


•  ■-  JS»,o;o 

i  Mir.™ 
Utt.tU 

*5*m 

UNim 

sio-niiili 

.  :.ia,4JLi 

,.,.yj.i;; 

JJ.OH.ODO 

|  ,  |fl 


The  couipormon  of  the  month  ending  Marco  2jth,  1848,  with  tlic  month 
March  24th,  lB-l'.l,  shows  an  iiici-enie  in  the  Hank  of  England  tirrulnlinn  of  £\i]  '.'I'. ■ 
■  dccvea.t  in  Private  Banks  of  £1:11,304,  and  in  iNcmue  in  Joint  Stock  Bank.  "' 
£'18,533;  being  s  total  incrcotc  in  Lmrlnnd  of  £8,556:  while  in  Scotland  torn 
is  n  den-taut  of  £16,817  i  and  in  Ireland  a  dcci-ttut  of  £705,6):..  Tiiua 
that  the  month  ending  March  L'llh,  as  eoinpared  with  the  same  period  hut  ym 
presents  «n  incrtott  of  £S,55G  in  Kngiaad,  and  u  drcrnur  of  £113,9" 
United  Kingdom. 

Tli e  return  of  Bullion  in  the  Hunk  of  England  for  the  tmuitJi  rudin,g  Mart*  ;iA. 
mount  in  both  department!  of  L  Ki,-/u,l5!).  On  a  mmpariw"  •■! 
i  for  the  month  ending  February  24th,  there  isprwar*  to  tie  a 
lucrum  of  £879;  and  an  increait  of  .£204,00,1  wlmu  compared  with  the  -» 
period  Utit  fenr- 
nii-  stock  of  specie  held  liv  the  Bank*  in  Scotland  and  Irchiud  daring  0m  W** 
ending  24 tit  March  wan  £2,718.030  being  an  tnerM*&  at  £7,017  a*  compared  «*& 
the  return  id  (he  previous  iiiouth,  and  a  ileeremt  lit  £47.934,  at  .■..i..|,,,  .1 
tor  res  ponding  period  laat  year. 

Witedaw  ft  Son.,  PrinMn.  66  *  07,  LodJod  VraU,  Lcm.na. 
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THE  BANKEKS'  MAGAZINE ; 


AND 


journal  of  tf)t  iHomp  jftotktL 


JUNE,    1849. 


THE  UNLIMITED  LIABILITY  OF  BANK  SHAREHOLDERS. 

Mr.  Headlamps  motion  for  leave  to  bring  in  a  bill  u  to  render 
lawful  the  formation  of  incorporated  Joint-stock  Banks,  based 
upon  the  principle  of  a  limited  liability  of  the  shareholders/'  was 
brought  forward  by  him,  in  the  House  of  Commons,  on  the  8th 
ult.,  but,  being  opposed  by  Government,  was  withdrawn,  without 
the  question  having  been  tested  by  a  division.  The  feeling  of 
the  House  appeared  to  be  decidedly  against  the  measure,  and 
it  was  probably  unnecessary  to  have  it  put  to  the  vote.  Cittle 
interest  was  excited  by  the  discussion,  and  the  subject  may  be 
dismissed  for  the  present  with  a  very  few  remarks. 

We  published,  some  time  since,  a  memorial,  which  had  been 
drawn  up  in  the  provinces,  calling  upon  Government  to  protect 
the  shareholders  of  Joint-stock  Banks  from  the  consequences  to 
which  they  were  liable,  under  the  present  state  of  the  law.  On 
the  failure  of  a  bank  in  which  parties  hold  shares,  execution  may 
now  be  issued  against  them  for  the  entire  debts  of  the  company. 
The  memorial  alleged  that,  by  providing  for  the  dissolution  of  a 
banking  copartnership,  whenever  one-half  of  the  bond  fide  capital 
of  the  establishment  had  been  lost,  and  by  enforcing  a  system  of 
accounts  which  should  prevent  the  real  losses  of  the  company 
being  concealed,  the  public  would  be  amply  protected  against 
loss,  and  the  shareholders  saved  from  the  disastrous  consequences 
to  which  they  are  now  liable.  Mr.  Headlam  founded  his  motion 
on  similar  grounds.  He  said  that,  at  present,  shareholders  in 
banks  were  quite  unprotected,  in  case  the  directors  were  not 
honourable  and  business-like  men;  and  that  the  penalties  to 
which  bank  proprietors  were  subject,  as  compared  with  share- 
holders belonging  to  other  Joint-stock  Companies,  were  unfairly 
imposed  by  the  legislature,  and  not  required  for  the  protection  of 
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the  public.  He  noticed  one  or  two  instances  of  hardship  at- 
tending the  operation  of  the  present  law. 

"  A  shareholder  in  one  of  the  banks  died ;  his  executor  continued  to  renin 
dividends  upon  the  shares.  He  never  had  any  intention  of  making  himself 
a  shareholder — took  no  steps  for  the  purpose — all  he  did  waa  in  the  eierewe 
of  Uia  exeeiitor-liiii ;  lie  received  the  dividends;  yet,  the  bank  having  failed, 
lie  was  made  liable  to  the  debts  to  the  whole  amount  of  his  individual  fortune. 
In  another  cose,  a  single  woman  wu  possessed  of  some  shares  in  a  bank, 
upon  which  no  dividends  had  been  paid,  because  some  calls  were  dne.  She 
forgot  the  shares,  and,  on  getting  married  about  eight  years  after,  do  mention 
was  made  of  them ;  but  a.  year  or  two  after  the  bank  failed,  and  the  husband 
was  sued  for  hi*  whole  fortune,  and  that  was  the  tirst  information  he  had  upon 
the  subject  of  the  shares." 

If  the  present  system  continued,  he  alleged  that  it  would  operate 
to  prevent  wealthy  and  influential  persons  becoming  connected 
with  Joint-stock  Banks ;  for  they  would  not  be  content  to  risk 
their  whole  fortunes  on  the  chance  of  failure  of  any  particular  bank. 

The  Chancellor  of  the  Exchequer  opposed  the  motion.  He 
said: — 

"  The  question  was,  what  tended  most  to  the  solvency  of  the  bank  and  iu 
good  management — limited  or  unlimited  liability  The  nubile  opinion  of  tail 
country  was  against  limited  liability  V  His  honourable  friend  bad  expressed  > 
confidenee  in  publicity  of  accounts,  winch  he  I  the  Chancellor  of  the  Exchequer). 
with  his  recent  experience,  on  the  subject,  did  not  entertain.  What  they  hti 
seen  of  late  days  with  respect  to  railways,  the  unlimited  confidence  in  intlm- 
duals,  the  giving  away  or  drafts,  the  falsification  of  accounts,  and  the  ntta 
mismanagement  of  concerns  in  which  there  was  limited  liability,  were  (set" 
sufficient  to  shake  his  confidence  in  establishments  based  on  the  principles  flf 
limited  liability.  Unless  his  honourable  friend  could  show  that  tlie  Ion  inte- 
rest a  man  had  in  a  concern  the  more  care  he  would  bestow  upon  it,  tlieu  the 
more  secure  must  be  a  bank  with  limited  than  unlimited  liabilities." 

Sir  William  Clay  made  a  somewhat  extraordinary  statement. 
After  showing  that  the  Chancellor  of  the  Exchequer's  remarks 
referring  to  railways  could  have  no  bearing  upon  the  question, 
because  the  contractors  and  other  creditors  of  Railway  Companies 
knew  exactly  the  responsibility  of  those  with  whom  they  dealt, 
Sir  William  Clay  said  :— 

"What  was  the  effect  of  the  Hank  Restriction  Act  upon  banks  with  unlimited 
liability!  And  these  banks  could  issue  notes.  Prom  1809  to  1817  there  were 
704  commissions  of  bankruptcy  against  country  bonks.  From  1819  to  IBM. 
with  the  resumption  of  cash  payments,  there  were  9!t  failures  of  banks:  and 
he  believed  it  wax  the  opposition  of  the  Hunk  of  England  alone  which  prevmttd 
banks  with  limited  liability  being  established.!  Of  all  the  banks  that  bad 
failed  in  182(i,  the  greater  portion  had  paid  in  full.  Of  the  banks  that  failed 
then  tin:  i-yjtirv.-  average  on  all,"  good  and  bud,  was  !"«.  in  the  pound.  T*' 
private  banks  were  btllfr  than  tht  Joint -stock  Bunks,  as  it  teas  0/  more  isnjcri- 
nnCF  to  hare  immediate  than  ultimate  jnleeswy,  There  wa»  no  particular  system 
of  hanking  that  would  be  perfectly  secure  at  all  times  and  under  all  circum- 
stances, and  the  fact  was,  that  that  which  was  beat  administered  was  best.  Hi 
wished  to  substitute  for  the  present  system  anew  principle— the  vigilance  of 
the  pubhc  sharpened  by  the  sense  thnt  tlicy  luul  110  security  beyond  (he  atnoniii 
nf  the  paid-up  capital. 
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Mr.  Cardwell  made  some  remarks  more  to  the  point  than  the 
other  speakers,  he  said: — 

"This  was  a  question  of  the  simple  application  of  the  ordinary  principles  of 
common  sense  to  the  business  of  banking,  and  how  they  would  attain  well- 
constituted  and  well-conducted  banks ;  would  they  attain  to  it  by  requiring  of 
the  persons  interested,  that  they  should  be  under  the  responsibility  of  being 
liable  to  the  whole  extent  of  their  fortunes ;  or  would  they  allow  persons  to 
whom  a  few  thousand  .pounds  might  be  a  matter  of  comparative  indifference  to 
place  that  money  in  institutions  where  they  might  obtain  a  higher  rate  of 
interest,  and  because  they  were  careless  about  their  money,  not  be  careful  and 
vigilant  as  to  the  mode  in  which  these  institutions  were  carried  on.  He 
doubted  if  the  proposition  of  the  honourable  gentleman  for  the  investment  of 
a  certain  amount  of  the  paid-up  capital  in  the  public  funds  would  provide  a 
security  for  the  solvency  of  the  bank ;  and  the  effect  upon  the  funds  would 
certainly  be  to  raise  the  price  of  them  in  good  times,  and  depress  them  in 
adverse  times.  He  was  quite  convinced,  and  he  referred  to  several  eminent 
banking  authorities  in  support  of  his  opinion,  that  if  the  liability  of  share- 
holders were  limited,  the  security  which  the  public  possessed,  would  at  once  be 
taken  away.  If  there  were  any  one  business  more  than  another  in  which  they 
should  reserve  the  responsibility,  abstain  from  giving  this  limited  liability,  and 
render  it  impossible  for  persons  to  gamble  with  their  money,  it  was  the 
business  of  banking." 

After  a  few  other  remarks  from  Mr.  Brown,  who  said  that  in 
1837,  no  less  than  700  banks  in  America  failed,  of  which  a  large 
portion  were  chartered,  with  limited  responsibility,  thereby  inflict- 
ing great  loss  on  the  public ;  Mr.  Macgregor  remarked  that  Joint- 
stock  Banks,  conducted  on  the  principal  of  the  Scotch  Banks, 
must  always  give  as  much  satisfaction  as  private  banks  and  more 
than  chartered  banks  with  limited  responsibility.  Mr.  Headlam 
then  withdrew  his  motion  without  going  to  a  division. 

It  will  be  observed  from  this  brief  summary  of  the  debate,  that 
the  merits  of  the  question  were  very  imperfectly  brought  under 
the  notice  of  the  House.  The  fate  of  the  motion  was  known  to 
be  settled  before  it  was  discussed,  and  those  who  opposed  it  did 
not  think  it  necessary  to  enter  upon  any  lengthened  examination 
of  its  merits.  Without  expressing  an  opinion  on  the  question 
whether  it  may  be  desirable  to  make  any  important  alteration  in 
the  law  of  Joint-stock  Bank  Partnerships  at  the  present  time,  it 
may  be  safely  stated  that  Mr.  Headlam  showed  how  very  unfairly 
the  law  operated  in  many  instances ;  and  his  opponents  offered 
no  remedy  for  the  grievances  complained  of. 

The  Chancellor  of  the  Exchequer  did  not  attempt  to  reply  to 
the  case  laid  before  the  House ;  he  contented  himself  with  simply 
stating  that  he  thought  the  principle  of  unlimited  liability  a  good 
one,  and  that  he  should  vote  against  any  alteration  of  it,  while  he 
did  not  deny  that  it  might  frequently  operate  very  unjustly. 
We  hardly  know  what  comment  to  make  on  Sir  William  Clay's 
statement.  It  appears  in  the  report  to  be  contradictory,  and 
may,  perhaps,  have  been  misunderstood  by  the  reporters.     But 
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if  quoted  correctly,  it  shows,  we  think,  a  great  want  of  considera- 
tion, and  an  ignorance  of  farts  which  we  hardly  expected  from 
the  honourable  mem  her.  Mr.  Cardwell  made  the  best  speech, 
and  explained  briefly  and  clearly  the  grounds  on  which  he  opposed 
the  motion.  He  confined  his  remarks,  however,  entirely  to  one 
or  two  points  ;  and  neither  he  nor  any  of  the  other  members  nliu 
agreed  with  him  on  the  question,  seemed  to  think  that  the  public 
were  interested  in  it,  except  as  creditors  of  Joint-stock  Banks; 
and  who  were  therefore  entitled  to  all  the  protection  which  could 
be  afforded  them. 

If  an  alteration  in  the  law  was  seriously  desired  by  the  Banking 
Interest,  it  might,  we  think,  be  very  satisfactorily  proved  that 
the  large  portion  of  the  public  who  hold  shares  in  Joint-stock 
Banks,  are  as  well  entitled  to  the  protection  of  the  legislature  as 
that  portion  who  are  creditors  of  these  institutions.  At  present 
the  shareholders  are  left  to  protect  themselves  by  their  deeds  of 
settlement,  and  by  choosing  honourable  men  for  Directors;  and 
the  fact  that  they  have  been  hitherto  generally  successful,  is  the 
reason  why  an  alteration  of  the  law  is  not  very  urgently  pressed 
for  by  those  who  are  most  interested  in  the  matter.  Whiles 
Joint-stock  Bank  is  honestly  managed  the  shareholders  are  quite 
safe  from  any  of  the  penalties  to  which  they  are  exposed  by 
"unlimited  liability:"  and  the  stoppages  of  the  Joint-stuck 
Banks  which  occurred  in  184?,  disclosed  none  of  those  gross 
cases  of  mismanagement  which  appeared  in  the  early  history  of 
Joint-stock  Banking.  Shareholders  generally,  therefore,  are 
disposed  to  remain  satisfied  without  making  any  great  exertion 
to  procure  a  limitation  of  their  liabilities ;  but  if,  from  a  panic  i» 
the  money  market,  the  stoppage  of  any  considerable  number  of 
Joint-stock  Banks  were  to  ensue,  there  would  be  ample  materials 
for  a  strong  case  in  favour  of  the  motion  which  has  now  l«en 
rejected. 

At  present,  however,  we  think  that  the  law  may  safely  be  left 
as  it  is.  The  unlimited  liability  of  bank  shareholders  has  always 
been  regarded  one  of  the  most  important  features  in  Joint-oUwl 
Banks,  and  it  affords  the  public  an  assurance  of  their  stability, 
which  could  hardly  be  obtained  in  any  other  way.  It  might  be 
dangerous  to  disturb  this  feeling  of  confidence  by  any  alteration 
of  the  law  not  imperatively  required;  and  while  we  should  )*' 
glad  to  sec  shareholders  better  protected,  in  cases  where  DiW" 
tors  fail  in  the  performance  of  their  duty,  we  would  rather  s« 
this  brought  about  by  other  means  than  those  suggested  by  Mr. 
Headlam. 
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Letter  XIII. 
Securities.    Part  2. 

GUARANTEE  BONDS — DEPOSIT  OP  DEEDS. 

My  dear  Charles, — It  was  the  object  of  my  last  letter  to 
convince  you  that  it  was  the  banker's  duty,  as  well  as  his  right, 
invariably  to  demand  security  for  advances :  and  if  I  have  failed 
in  establishing  the  principle  to  your  satisfaction,  the  fault  must 
lie  either  in  your  want  of  perception  or  in  my  want  of  logic,  not 
in  the  principle  itself.  I  now  proceed  to  inquire,  what  descrip- 
tion of  security  a  banker  should  demand  or  take. 

I  apprehend,  then,  that  if  a  banker  has  any  one  object  more 
than  another  in  view  when  he  stipulates  that  an  advance  shall  be 
covered  by  security,  it  is  this  :  that,  failing  the  punctual  repay- 
ment of  the  advance  by  the  borrower  himself,  the  security  taken 
shall  be  such  as  to  insure  the  due  fulfilment  of  the  engagement 
in  spite  of  him.  If  the  security  is  not  taken  with  this  view  and 
for  this  specific  end,  it  becomes  a  reasonable  inquiry,  what  the 
security  is  taken  for  ?  I  am  quite  aware  that  in  cases  where 
security  is  demanded  merely  pro  forma,  because  of  a  faith  in  the 
responsibility  of  the  borrower  without  security,  a  certain  laxity 
is  apt  to  prevail ;  and  that  securities  thus  taken,  when  a  reverse 
comes,  are  strongly  suggestive  of  the  belief  that  they  must  have 
been  token  for  something  else,  seeing  their  total  inadequacy  for 
their  ostensible  purpose.  But  this  is  beside  the  question,  and  is 
only  illustrative,  not  vindicative,  of  a  departure  from  sound  prin- 
ciple. The  security  taken  by  a  banker,  I  repeat,  ought  to  be 
such  as  to  secure,  to  the  best  of  his  judgment,  simply  what  it 
professes  to  secure,  viz.,  the  punctual  repayment,  in  case  of  need, 
of  the  advance  which  it  is  taken  to  cover.  In  this  self-evident 
definition  we  are  furnished  with  a  gauge  whereby  to  measure  the 
claims  of  any  instrument  whatsoever  to  rank  as  a  proper  banking 
security;  and  I  shall  now  proceed  to  apply  the  gauge  accord- 
ingly to  those  contents  of  your  "  Register  of  Securities,"  which 
you  have  furnished  me  with,  by  way  of  sample  and  text. 

€€  Guarantee    Bond  by  B ,  to  secure  repayment  of 

advances  to  John  Smith,  to  the  extent  of  £1,000." 

Your  remark  upon  this  security  is :  "  I  know  Mr.  B.  to  be 
possessed  of  unincumbered  property  to  the  full  value  of  the 
Dond."  But  if  you  do  not  know  Mr.  B.  to  be  possessed  of  pro- 
perty to  a  much  larger  amount  than  that  expressed  in  the  bond, 
I  greatly  question  the  propriety  of  your  having  taken  him  as  secu- 
rity for  anything  like  the  money ;  because  if  Mr.  Smith  should 
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fail  to  repay  these  advances,  could  his  surety  at  once  make  up 
the  deficiency ;  If  not,  the  security  is  unsound.  It  is  altogether 
an  erroneous  and  dangerous  conclusion — although  a  common 
one — that  a  man  is  good  security  to  a  bank  for  whatever  he  ii 
toortn.  He  is  good  security  lo  a  bank  for  what  he  can  readily 
and  conveniently  pay,  over  and  above  his  other  engagements, 
and  for  no  more. 

To  find  the  amount  for  which  any  given  individual  is  proper 
security  to  a  bank,  a  safe  rule  to  follow  is  this:  ascertain, ss 
accurately  as  it  is  possible  to  ascertain,  his  exact  wealth,  divide 
this  by  10,  and  the  result  will  be  the  sum  required. 

You  will  smile  at  this  novel  application  of  the  rules  of  division. 
But  express  the  proposition  in  other  words;  say  that  a  man, 
presumed  to  be  worth  £5,000,  is  good  security  to  a  bank  fur 
£500,  and  the  novelty  will  not  appear  so  startling.  Recollect, 
Charles,  that  the  question  is  not  what  you  can  actually  and  ulti- 
mately squeeze  out  of  a  man,  but  what  he  can  conveniently,  and 
without  difficulty,  pay  on  demand :  that  is  the  measure  and  the 
extent  of  his  eligibility  as  a  surety.  If  you  take  him  as  surety 
for  more  than  this,  you  do  him  a  serious  disservice ;  because  vou 
thereby  become  a  party  to  his  undertaking  a  risk  that  may  in- 
volve him  and  his  family,  some  day  or  another,  in  difficulties— 
perhaps  ruin. 

It  is  a  tolerably  certain  case,  that  if  a  party  is  called  upon  to 
pay  a  bond  for  a  sum  equivalent  to  all  that  he  is  worth,  you  must 
either  compound  with,  or  break  him  up.  Now,  a  party's  estate  or 
property  has  always  two  values,  viz.,  a  value  to  himself  and  a  value 
to  his  creditors — a  value  before  and  a  value  after  bankruptcy. 
A  man's  furniture  and  plate,  bis  house  and  grounds,  his  booki 
and  pictures,  his  stock  in  trade  and  lx>ok  debts,  have  cost  him  % 
certain  sum,  and  it  would  take  an  equal  sum  to  replace  them; 
but  send  such  an  estate  through  the  Court  of  Bankruptcy,  and 
it  will  not  be  the  fault  of  that  remarkable  machine  if  you  know 
the  estate  when  you  see  it  again.  When  you  receive  the  firt 
dividend-warrant  your  natural  impression  will  be  that  that 
must  be  a  great  mistake  somewhere;  which  no  doubt  there  is. 
our  system  of  bankruptcy  being  about  the  greatest  mistake  no* 
extant.  I  have  seen  a  goodly  but  small  estate  go  into  Court 
with  fair  promise  of  15s.  in  the  pound,  reappear,  after  the  lap* 
of  years,  in  the  shape  of  a  first  and  final  dividend  of  a  shilling 
and  a  painfully  minute  fraction  of  a  penny  in  the  pound  to  every- 
body. Even  if  you  take  the  milderprocess  of  an  assignment,  ami 
bring  the  estate  to  the  hammer,  the  result  will  be  extremely  dis- 
astrous :  the  value  to  the  owner,  and  the  value  wind)  the  article 
will  realize,  will  present  some  .such  difference  as  may  be  pre- 
sumed to  exist  betwixt  the  valv"  "*  -  -* — -  ~  *-"1  — ^ 
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ing  order,  and  the  value  of  the  same  engine  if  you  break  it  up 
and  sell  it  for  old  iron. 

Now  whether  or  not  I  have  hit  the  exact  rule  to  go  by,  is  of 
course  matter  of  opinion  ;  but  if  I  have  erred,  it  is  on  the  safe 
side;  and  if  you  could  manage  invariably  to  err  on  this  side, 
Charles,  it  is  inconceivable  what  a  comfort  you  would  become  to 
yourself  and  your  employers :  and  with  this  observation  I  pass 
to  your  next. 

i  "  Deposit  of  Deeds  (nineteen  in  number)  constituting  the 
title  of  Edward  Finchant  to  the  farm  of  Oakfields,  with  Memo- 
randum by  said  E.  F.,  depositing  them  in  the  hands  of  the  bank  as 
security  for  advances  to  himself  to  tlie  amount  of  £2,000." 

I  shall  take  it  for  granted  that  you  have  the  very  best  autho- 
rity for  believing,  as  you  state,  that  the  farm  is  "  amply  worth 
£2,500 ;"  that  you  know  the  property,  its  position,  resources, 
and  fertility  intimately ;  and  that,  in  short,  you  would  not  hesi- 
tate to  give  the  money  for  it  yourself  to-morrow,  if  you  had  the 
money  to  invest.  Am  I  correct  in  this,  Charles;  or  is  your 
knowledge,  as  is  too  often  the  case,  the  result  of  mere  hearsay, 
and  your  greatest  authority  in  the  matter,  Mr.  Finchant  himself? 

You  have  not  perused  the  deeds  yourself,  you  admit,  but  you 
feel  quite  confident  that  Mr.  Finehant's  solicitor  saw  that  the 
title  was  very  clear  before  he  would  have  allowed  his  client  to 
pay  the  consideration  money.  This  may  be  true :  but  would  you 
oe  satisfied  yourself  to  take  the  title  on  this  showing,  supposing 

Su  were  to  become  purchaser  of  the  farm  on  your  own  account  ? 
r.  Finchantfs  title  moreover  is  now  rather  an  old  one ;  it  is  old 
enough,  at  all  events,  to  have  permitted  the  execution  of  certain 
settlements,  deeds  of  gift,  and  the  like;  instruments  which,  I 
need  not  remind  you,  do  not  necessarily  accompany  the  deeds 
which  constitute  the  direct  title  to  a  property,  nor  are  necessarily 
accompanied  by  them.  As  the  signboard  over  a  shop-door  does  not 
of  necessity  indicate  the  legal  owner  of  the  goods  within ;  neither 
does  tjie  ultimate  deed  of  a  series  of  itself  always  indicate  the 
leal  owner  of  a  property.  It  is  not  absolutely  impossible  that 
Mr.  Edward  Finchant  may  be  his  own  grandfather  (if  I  may  so 
speak),  because  there  is  nothing  in  the  name  itself  to  preclude 
its  having  run  in  the  family  for  generations. 

You  excuse  yourself,  I  see,  from  having  perused  the  deeds,  on 
the  ground  that  you  would  not  have  been  much  wiser  if  you  had ; 
which  I  think  extremely  probable.  But  your  plea  for  not  having 
submitted  them  to  the  perusal  of  your  solicitor,  is  indefensible. 
Mr*  Finchant,  you  assure  me,  would  never  have  submitted  to  the 
expense !  By  such  a  plea  as  this  you  give  me  the  right  to  infer, 
that  if  Mr.  Finchant  had  objected  to  the  interest  upon  the  ad- 
vance, you  would  have  abated  that  as  well.    This  gentleman 
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came  to  borrow  from  you  £2,000,  and  the  main  condition  of  the 
arrangement,  I  presume,  was,  that  in  consideration  of  your  lend- 
ing him  that  sum,  he  would  place  certain  securities  in  your 
hands.  He  could  hardly  have  supposed  that  you  would  have 
taken  his  deeds  "  in  the  lump  ' '  as  a  valid  security.  He  must, 
therefore,  have  been  conscious  that  to  render  the  securities  satis- 
factory to  you,  thev  would  have  to  be  perused  by  your  solicitor!!. 
and  that  lawyers,  as  a  class,  are  not  prone  to  perusing  title-deeds, 
and  giving  responsible  opinions  upon  them,  for  nothing.  But,  if. 
Mr.  Finchant  was  unconscious  of  all  this,  it  was  your  duty  to 
bring  him  to  his  senses  by  declining  the  transaction  upon  any 
other  terms. 

If,  instead  of  a  brown  paper  parcel,  purporting  to  contain  the 
title  to  the  farm  of  Oakfields,  Mr.  Finchant  had  brought  you  > 
box  alleged  to  contain  the  value  of  £2,000  in  ingots  of  gold  and 
silver,  and  upon  the  strength  of  this  allegation  you  had  made  tlie 
advance,  and  discovered,  when  too  late,  that  the  box  contained 
brick-bats  only — would  it  be  any  excuse  for  your  want  of  cautiwi 
that  you  could  not  have  estimated  the  value  of  the  imaginary 
ingots  with  any  degree  of  accuracy? 

But,  for  the  sake  of  argument,  I  will  assume  that  the  deeds  in 
question  reallygive  to  Mr.  Fincliazit  a  good  and  valid  title  to  the 
property,  and  that  you  have  a  good  equitable  mortgage  or  lien  upon 
it,  through  your  memorandum  of  deposit.  In  the  event,  then,  of 
Mr.  Finchant  failing  to  repay  his  advance  at  the  stipulated  time, 
will  the  security  which  you  hold  enable  you  instantly  to  refund 
yourself?     I  apprehend  not. 

You  will  find  yourself  in  a  position  not  unknown  to  a  certain 
eminent  statesman  of  the  day,  viz.,  with  three  courses  before  you. 
You  may  endeavour  to  persuade  Mr.  Finchant  into  concurrence 
in  an  immediate  sale  of  the  property  (an  extremely  doubtful 
event.)  Secondly,  you  may  induce  some  mutual  friend  and  cre- 
ditor to  make  him  bankrupt — if  happily  he  is  eligible,  and  within 
the  meaning  of  the  Act— in  which  case  a  conveyance  may  be  had 
through  his  assignees;  or,  lastly,  you  may  file  a  bill  against  him 
in  Chancery.  Such  are  the  proceedings  necessary  for  you  i» 
realize  your  rights,  under  what  is  pleasantly  styled  an  "  equitable" 
mortgage. 

But  the  right  to  sell  and  convey  being  obtained  at  last,  *? 
shall  suppose,  by  persuasion,  or  bankruptcy,  or  a  Chancery  tA 
or  otherwise,  it  does  not  absolutely  follow  that  you  will  imme- 
diately find  a  purchaser  for  the  property.  The  chances  are,  da' 
the  highest  offer  will  be  considerably  less  than  the  lowest  figure 
that  you  will  consent  to  take.  Nor'  is  this  at  all  inexplicahlft 
Charles ;  because  if  the  purchaser  is  to  suit  your  convenience  «* 
to  time,  he  will  suit  his  own  as  to  price,     if  you  will  not  lei  h*1 
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have  it  at  that  price,  he  can  wait — he  is  in  no  hurry.  You  cannot 
rait  to  sell :  he  can  wait  to  buy.  Possibly  you  put  in  a  reserve 
bidding — buy  the  property  in,  and  regularly  enter  into  possession; 
that  is,  if  you  are  permitted  to  do  so  without  having  recourse  to 
in  action  of  ejectment — a  process  not  unfamiliar  to  English  law. 
Your  original  claim  upon  the  property  has  meanwhile  been 
seriously  augmented  by  law  costs  and  arrears  of  interest ;  and 
liter  months  of  vexation  and  delay,  you  lind  yourself  absolutely 
possessed,  at  last,  of  a  security  which  will  yield  you  interest  at  the 
note  of  perhaps  3  or  3 4  per  cent.,  provided  you  get  a  good  tenant; 
whilst  the  period  for  repayment  of  the  original  advance  has 
become  altogether  indefinite. 

Any  practical  banker,  who  has  had  to  realize  under  an  "  equi- 
»ble  mortgage,"  will  tell  you,  Charles,  that  in  what  I  have  said 
ipon  the  subject  I  have  rather  under  than  over-stated  the  case. 
[  speak,  unhappily,  from  a  too  extensive  experience  of  the  descrip- 
tion of  security  in  question ;  and  if  time  permitted,  or  the  occa- 
lion  required,  I  could  extend  the  list  of  the  difficulties  and  dangers 
srhich  surround  the  "  equitable  lien"  as  a  banking  security,  to  a 
fiedious  and  formidable  length.  But  enough,  I  trust,  has  been  said 
to  induce  you  to  eschew  it  for  the  future,  until  such  time,  at  least, 
is  a  radical  reform  shall  have  been  effected  in  the  law  relating  to 
the  transfer  of  real  property  in  England. 

Of  all  the  burdens  which  affect  the  land  of  England,  amongst 
the  heaviest  are  the  laws  so  jealously  enacted  and  stringently 
upheld  for  its  protection  and  advantage.  By  means  of  these 
laws,  the  finest  security  which  you  can  touch,  in  point  of  steadiness 
of  value,  is  rendered  the  very  worst  which  you  can  adopt  in  every  ' 
other  respect  Hence  "  real"  security  as  a  basis  for  advances  is 
shunned  by  all  prudent  bankers ;  and  hence  the  deposits  in  the 

r*  cultural  counties,  instead  of  being  kept  at  home  to  develop 
agricultural  resources  of  the  districts  out  of  which  they  arise, 
go  to  seek  employment  in  the  more  eligible  securities  offered  by 
the  commercial  districts.  * 

It  is  not  so  in  Scotland,  where  the  public  registration  of  deeds 
is  rendered  compulsory,  and  a  sure  means  afforded  to  ascertain 
the  real  owner  of  a  property,  and  what  settlements  or  incumbrances 
*ffect  it,  even  without  reference  to  the  title-deeds  themselves. 
*b  dealing  with  the  landowners,  great  and  small,  therefore,  the 
Scottish  bankers  have  an  exact  knowledge  of  the  position  of  their 
Properties ;  and  that  fact  of  itself  would  go  far  to  account  for 
*te  comparatively  large  amount  which  the  Scottish  banks  are 
^•Ually  under  advance  to  the  landed  interest.  And  that  these 
•dvances  have  been  mainly  instrumental  in  developing  the  agri- 
Ntttral  resources  of  Scotland,  and  bringing  into  cultivation  wastes 
that  otherwise  would  have  remained  in  native  desolation  and 
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sterility — wastes  of  which  we  have  counterparts  in  En^ml 
Wales,  and  Ireland  to  this  day,  in  millions  of  acres — is  not  so 
much  a  matter  of  opinion  or  theory,  as  of  history  and  fact 

If,  then,  the  compulsory  registration  of  all  deeds  whatsoever 
relating  to  real  property,  has  had  such  beneficial  effects  to  the 
landed  interest  of  Scotland,  it  is  only  reasonable  to  infer  that,  a 
similar  law,  if  adopted  in  England,  would  in  process  of  timt  hare 
the  like  beneficial  effects  here.  But,  to  be  of  any  practical  avail, 
the  law  of  registration  must  be  not  merely  optional — as  proposed 
in  a  Bill  introduced  into  the  House  of  Commons  early  this  Ses- 
sion— but  compulsory.  To  render  the  registration  optional,  woald 
be  simply  to  keep  open  a  door  for  the  continuance  of  those  very 
abuses  which  it  is  the  chief  purpose  of  registration  to  render  im- 
practicable, and  abolish.  You  might  as  well  make  it  optional  for 
bankrupts  to  render  true  accounts  of  their  estates  and  effects. 

But  we  must  not  stop  here;  we  must  do  something  also  to 
facilitate  the  transfer  of  real  property  in  England,  if  we  would 
elevate  the  equitable  mortgage  to  that  estimation  amongst  banker* 
which  its  steadiness  of  value  would  give  it  above  nearly  all  other 
descriptions  of  security.  That  a  "  conveyance"  of  real  property 
can  be  rendered  as  easy  of  transfer  as  a  bill  of  exchange  or  a  shim 
in  a  railway,  I  do  not  anticipate;  but  that  the  conveyance,  as  it 
now  obtains,  could  be  shorn  of  its  obscure  verbiage,  preposterous 
tautology,  and  bewildering  length,  all  reasonable  people  hope  and 
believe  to  be  within  the  range  of  possibility.  If  the  first  bill  of 
exchange  had  been  framed  by  a  regular  "  conveyancer,"  reduced 
to  shape  in  a  Committee  of  the  whole  House,  and  been  andtf 
the  periodical  correction  of  Parliament  ever  since,  it  becomes) 
curious  speculation  what  form  and  dimensions  it  would  hirt 
attained  by  this  time.  It  is  not  improbable  that  an  instnucrol 
altogether  matchless  for  its  simplicity  and  comprehensiveness'11 
title,  form,  and  use,  would  ere  now  have  become  as  erudite  i" 
form  and  mysterious  in.purpose  as  those  instruments  with  wbi^ 
John  Doe  and  Richard  Roe  have  had  an  immemorial  but  not 
very  obvious  connexion. 

Tours, 
May,  1849.  THOiiAS  BULLION 
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(Suggested) 

CODE  OF  INSTRUCTIONS, 

FOR  THB  GUIDANCE  OP  THE  OFFICERS  AT  THE  BRANCHES  OF  A 

JOINT-STOCK   BANK. 

Sec.  X. — The  Books. 

Art.  108.— TW/fr**  Cash  Book. — The  implied  heading  of  this  book  is, 
"  Dr.  The  Bank  in  account  with  Sundries.  Cr." 

Consequently  all  sums  received  are  to  be  entered  to  the  debit  of  the  bank,  on 
the  left  or  Dr.  side  of  the  book,  and  all  sums  paid  away  on  the  right  or  Cr. 
side. 

Art.  109.— -The  entries  in  this  book  must  be  made  in  the  order  in  which 
they  arise,  and  by  the  manager  or  cashier  exclusively;  and  most  comprise 
every  transaction,  of  what  nature  soever,  that  occurs  in  any  account  at  the 
branch. 

Art.  110. — All  transactions  Dr.  or  Cr.,  in  which  notes  of  any  description 
pass,  must  be  distinguished  by  a  consecutive  number,  and  this  number  trans- 
ferred to  the  Note  Register,  against  the  notes  received  or  paid  away,  as  the 
case  may  be. 

Art.  111. — To  abbreviate  the  entries  in  this  and  the  other  books,  the  fol- 
lowing contractions  are  admissible : — 


Bill  for  collection. . 
Bill  remitted  • . 
Local  bill.. 
Bill  discounted 
Bill  of  Exchange. . 
Bill  for  Acceptance 
Past-due  bill 
Letter  of  Credit 
Draft  on  London. . 
Deposit  Receipt 
Current  Account . . 
Cheque 

Per  cent*  • .         •  • 
Discount        •  • 
Commission 
Interest 
Head-office 
On  account  of 
Concerning 


*  • 


•  • 


•  • 


•  • 


the  contraction 

B/C. 

99 

B/R. 

» 

L/B. 

» 

B/D. 

if 

B/E. 

99 

B/A. 

M 

P.D.B. 

tt 

tyc. 

it 

Dft. 

tl 

D.R. 

,,  C/A . 

w  A/C. 

i* 

Ck. 

it 

% 

if 

Dis. 

f* 

Com. 

it 

Int*- 

a 

H.O. 

a 

V. 

it 

@ 

these  comprise  all  the  terms  of  frequent  recurrence"  in  the  entries  and  advices, 
%nd  are  easily  recognisable.  Their  further  extension  is  not  desirable,  nor  is  it 
Required;  and  it  might  lead  to  confusion. 
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Art.  112.— The  manager  is  bound  to  prove  at  all  times,  when  filled  upon  w 
to  do,  thnt  every  .;nm  received  by  liiiu  on  account  of  the  bonk,  and  for  which  the 
hank  is  iii  any  ivnj  in.roiu  liable,  whether  received  in  rash,  bills,  cheques,  or 
otherwise,  is  duly  recorded  to  (lie  ilebit  of  the  bank  in  the  tellers  cash-boo! 
and,  on  the  other  band,  to  prove  that  every  amount,  in  whatever  shape,  paid 
away  or  remitted,  has  been  accurately  recurded,  nod  constitutes  a  bonifidi 
credit  on  account  of  tlie  bank. 

Art.  113.— Tlie  teller's  cash-book  must  be  balanced  daily,  and  its  balance 
must  eorre»])oiid  with  the  cash  actually  in  the  bauds  of  the  manager  ou  account 
of  thebauk.  The  balance  of  the  teller's  cash-book  U  declared  to  be  at  all  time 
the  total  amount  received  by  the  manager  in  cash,  or  otherwise,  on  account  ul 
the  bank,  less  the  amount  paid  by  him  in  cash,  or  otherwise,  on  account  of  the 
bank,  from  the  date  of  his  appointment ;  and  for  the  balance  thus  created,  be 
and  iua  sureties  are  at  all  times  accountable  to  the  directors,  and  bound  tc 
make  it  good. 

Art.  1 1-1. — The  directors  recognise  as  cash  "own  notes,"  notes  of  the  Bui 
of  England,  the  notes  of  all  other  solvent  banks  payable  to  bearer  on  demand, 
jrold,  silver,  and  copper  coin,  only ;  and  should  the  sum  representing:  at  *nj 
lime  the  true  and  actual  balauec  of  the  teller's  casli-buok  not  consist  radii- 
sively  of  cash  as  thus  denned,  then  full  particulars  of  the  deficit,  in  whatmi 
sb&pi;  existing,  are  to  be  noted  in  tlie  particular*  of  the  balaui*e-of*cash  for  tlw 
day.  anil  repeated,  if  still  uutstaiidiiig,  in  the  State  next  ciisuiug. 

Art.  115. — The  accountant  of  the  branch,  or  the  officer  acting  an  such," 
invariably  to  count  the  cash  on  hand  at  least  once  every  week,  vu,,  at  the  da* 
of  business  on  each  Saturday ;  and  if  the  balance  correspond*  with  that  »liw 
by  the  day-book  for  the  day,  he  is  to  sign  the  declaration  as  to  the  arcunuj  m 
the  ciish-bahim  c  in  tin   State  fur  tlio  week,  but  not  otherwise. 

Art.  116.— The  manager,  or  accountant,  or  officer  acting  as  accountant,  alio 
attaches  his  signature  to  a  false  return  of  the  cash  ou  hand  at  his  branch,  Milijee** 
himself  to  immediate  suspension  from  hi*  duties,  and  probable  dismissal. 
Art.  11/. — Day  Book. — The  day -book  is  understood  to  be  headed, 
"  Dr.  Sundries  in  account  with  the  Bank.  Cr." 

Consequently,  the  entries  which  appear  on  the  debit  aide  of  the  teller's  oar 
book  will  appear  on  the  credit  side  of  the  day-book,  and  conversely  ;  sad  d* 
heading  of  the  day-book  is  to  be  observed  throughout  all  the  other  booV>. 
wherefore  the  term  Debtor,  in  sucli  hooks,  must  be  held  to  signify  entnei" 
favour  of,  and  the  term   Creditor,  entries  againit  the  Bank,  wherever  uW 

Art.  118.— In  the  day-hook,  which  must  invariably  lie  written  up  from  it1' 
vouchers,  the  entries  which  appear  originally  in  the  teller's  cash-book  "ill  '* 
classified  under  such  of  the  following  heads  of  general  account  ax  they  refer  ■" : 

Bill*  remittal'.— Debited  with  all  bills  discounted,  or  left  for  collection,  p"1 
payable  at  the  branch ;  and  credited  (head  office  cash-account  being  at  the  »*' 
rime  debited)  with  such  bills,  as  they  fall  due. 
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Local  Bills. — Debited  with  bills  discounted  or  left  for  collection,  payable  at 
the  branch,  and  credited  as  the  bills  fall  due. 

Bills  for  collect ion.— Credited  with  the  bills  as  they  are  lodged,  and  debited 
as  they  are  paid, 

Past-due  Bills. — Debited  with  the  principal  amount  and  charges  upon  bills 
as  they  are  dishonoured,  and  credited  as  they  are  paid. 

Current  Accounts. — Debited  with  the  outdrawings,  and  credited  with  the 
lodgements,  upon  all  current  accounts. 

Bank  Premises  Account. — Debited  with  the  outlay  on  office  fixtures  and  fur- 
niture, and  credited  half-yearly  (head-office  account  being  debited)  with  — 
per  cent,  on  the  balance  of  outlay. 

Drafts  on  London. — Credited  with  the  drafts  as  they  are  drawn ;  debited 
with  them  (head-office  being  credited)  as  they  fall  due. 

Creditsfrom  Head-office,  Branches,  Agents,  fyc. — Credited  with  the  advices 
at  they  are  received  (head-office  being  debited),  and  debited  as  the  credits  are 
paid  off. 

Deposit  Receipts. — Credited  with  the  receipts  as  they  are  issued ;  debited  as 
they  are  paid. 

Rent— Salaries— Incidents — Interest  paid. — Debited  with  the  expenditure 
of  the  branch,  as  it  arises,  under  these  respective  heads. 

Interest  received, — Commission  received. — Credited  with  the  revenue  of  the 
branch,  under  these  heads,  as  it  accrues. 

Head-office  Cash  Account. — Debited  or  credited,  as  the  case  may  be,  with 
every  transaction  directly  with  head-office,  or  indirectly  with  head-office,  through 
other  branches  or  agents. 

General  Cash  Account. — Debited  in  the  general  ledger,  daily  or  weekly,  with 
the  total  amount  credited  in  the  day-book  to  all  the  preceding  accounts ;  and 
credited  with  the  total  amount  debited  to  them ; — its  balance,  consequently, 
will  at  all  times  correspond  with  the  balance  of  the  cash  on  hand,  and  with  the 
balances  of  the  teller's  cash-book  and  day-book. 

Art.  11!). — The  entries  in  the  day-book,  under  the  head  of  "current  ac- 
counts," and  under  every  other  head  of  account  for  which  no  subsidiary 
J°*mal  is  kept,  are  to  be  given  in  details  but  the  entries  under  those  heads 
far  which  subsidiary  journals  are  kept,  may  be  entered  short,  thus : — 

"  Bills  remitted, 
"  As  per  Bill  Book,  £ — " 

-4rt.  120. — Where  the  business  at  a  branch  is  extensive,  the  day-book  must 
"•  Written  up  and  balanced  with  the  cash-book  daily,  and  posted  into  the 
fcfceral  ledger  accordingly.  But  where  the  business  is  limited,  the  day-book 
^y  be  written  up  weekly. 

4rf.  121.— General  Ledger.— In  this  book  a  heading  must  be  opened  for 
**^h  of  the  general  accounts  described  in  Art.  118. 

Hrt.  122. — It  is  to  be  posted  daily  or  weekly  from  the  day-book  according 
**  that  book  is  kept,  and  balanced  regularly  to  the  close  of  business  on  Satur- 
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day  in  every  week.  If  correct,  the  aggregate  of  the  balances  debtor  of  tail 
book  will  exactly  correspond  with  the  aggregate  of  balance!  creditor;  *nd  thci 
must  be  found  so  to  correspond,  before  tbe  -latcs  for  tbe  week  arc  signed  ur 
dispatched. 

Art.  123. — As  in  the  day-book,  full  jjurticulors  arc  lo  be  given  in  III*  pucol 
ledger,  of  the  transactions  upon  every  account  for  which  no  subsidiary  joK»l 
in  kept,  excepting  only  the  transactions  upon  current  ncrimnta. 

Art.  124. — Current  Account  Leiiytr. — In  thin  book  is  to  be  opened  anaemiai 
1'or  every  parly  whu  lias  ;i  drawini;  or  operative  account  at  the  branch.  Its 
ruled  with  columns  shelving  respectively — 

1. — The  date  of  each  trans  action. 

2. — The  particulars  thereof. 

3, — Sums  withdrawn,  (headed  "Dr.") 

4. — Sums  lodged,  (headed  "  Cr.") 

5.—"  Balance,"  Dr.  or  Cr. 

6. — "  Days,"  during  which  the  balance  continues  stationary. 

7.—"  Interest  Dr.,"  or  against  the  party. 

9.—"  Interest  Cr.,"  or  in  favor  of  the.  party. 
Art.  125.— The  particulara  of  the  first  four  column*  are  to  be  vmttnnr 
exclusively  from  the  vouchers,  and  regularly  u  the  transactions  upoatbtw* 
counts  arise,  in  order  that  the  balance  of  each  account  may  be  known  U  «»r 
moment,  for  the  guidauee  of  the  mauager  or  cashier  :  and  the  whole  of** 
day's  entries  must  be  carefully  checked  before  the  commencement  uf  bonne* 
on  the  day  following. 

Art.  126. — The  debit  entries  in  each  account  must  give  the  name  of  * 
party  in  whose  favour  the  checks  ure  drawn,  or  to  what  purpose  applied!  la* 
entries  to  credit  will  specify  whether  they  were  created  by  cuab,  bills,  or  otbo- 

Art.  127— The  whole  of  tbe  balances  of  this  book  are  to  be  abstract*! « 
the  close  of  every  week;  and  the  difference  betwixt  the  aggregate  of  baUoo" 
Dr.  and  that  of  balances  Cr.,  must  correspond  with  the  balance  at  tbe  debit « 
credit  of  "  current  accounts,"  in  the  general  ledger,  u  the  cane  may  be. 

Art.  128.  —The  calculation  of  interest  on  current  accounts  ia  to  be  nude  ri- 
clusively  by  decimals,  and  upon  the  fluctuating  balance  of  eueb  account;  &* 
balance  being  multiplied  by  the  number  of  days  it  continues  stationary. "™ 
the  result  carried  into  the  Dr.  or  Cr.  interest  columns,  according  as  the  bsjuct 
ia  Dr.  or  Cr. 

Art.  123.— The  interest,  consequently,  for  onf  day,  at  n  sura  equal  ro  to 
total  decimals  on  the  account,  will  be  the  amount  of  interest  which  nuts'  ** 
debited  or  credited  to  the  account. 

Art.  130. — The  creditor  decimala,  however,  arc  in  no  cue  to  be  efeaWwl 
from  tbe  decimals  Dr.,  or  vice  vers'l  mid  interest  calculated  upon  the  Jifrmn, 
but  interest  on  tbe  Dr.  and  Cr.  decimals  must  be  calculated  separately  at  ilini 
respective  rates,  and  the  balance  Itr^^^^^^^^^^^^^^^^^^^^ 
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Art.  131. — The  whole  of  these  calculations  are  to  he  carefully  checked;  the 
officer  checking  them  using,  as  in  all  other  cases,  a  certain  distinctive  mark  to 
shew  to  the  inspector  that  this  operation  has  been  duly  performed. 

Art .  132. — Customers'  Pass-books. — The  entries  made  to  the  credit  of  parties 
in  these  being  tantamount  to  formal  receipts,  the  most  rigid  accuracy  in  regard 
to  such  entries  is  essential  for  the  protection  of  the  manager.  To  prevent  mis- 
understanding, it  is  desirable  that  the  entries  in  these  books  be  always  kept  up, 
as  far  as  practicable,  to  the  date  of  the  last  transaction  Dr.  or  Cr. 

Art.  133. — Certificate  of  Accuracy. — The  managers  are  to  procure  from  each 
party  having  a  current  account  with  the  branch,  an  acknowledgment  or  cer- 
tificate, at  the  end  of  every  half-year,  that  his  account,  as  entered  up  and 
balanced  to  that  date,  is  correct.  This  acknowledgment  can  be  taken  either 
in  the  form  of  a  docquet  to  the  account  in  the  current  account  ledger,  or  in  the 
shape  of  a  letter  (for  which  a  printed  form  is  supplied)  addressed  by  the  customer 
to  the  manager. 

Art.  134. — Signatures  of  Customers.— The  signature  of  every  party  opening 
an  account  with  a  branch  is  to  be  taken  in  the  signature-book  of  the  branch ; 
and  in  the  case  of  a  firm,  the  signature  of  each  partner  composing  the  firm  is 
to  be  taken* 

Art.  \3b.—Billsremitted  book.— Local  Bills  discounted.— the  entries  in  these 
books  can  be  made  only  from  the  bills  themselves.  The  printed  headings  of 
each  book  explain  themselves. 

Art.  136.— Discount  progressive  Ledger.— The  object  of  this  book  being  to 
show  the  liabilities  each  individual  is  under  to  the  branch,  on  bills ;  and  it  being 
desirable  to  distinguish  betwixt  the  amount  of  bills  actually  under  discount  to 
a  party,  and  those  upon  which  he  is  otherwise  responsible,  the  ruling  of  the 
book  is  arranged  accordingly. 

Art.  137. — An  account  must  be  opened  in  this  ledger  for  every  individual 
who  has  a  current  account  at  the  branch,  who  may  be  indebted  to  it  as  acceptor, 
drawer,  or  indorser  of  any  bill  or  bills,  other  than  bankers'  bills,  whatever  the 
amount  may  be. 

Art.  138. — And  an  account  must  be  opened  also  for  every  party  not  havifig 
i  current  account  at  the  branch,  but  who  may  be  so  indebted  on  bills  to  the 
amount  of  £  ,  or  upwards,  and  the  names  of  such  parties,  and  the  amount 
of  their  liabilities,  [are  to  be  given  weekly,  as  "  addenda"  to  the  current 
account-list  of  the  branch. 

Art.  139. — The  entries  in  this  book  will  be  made  daily ;  the  debits  from  bills 
remitted  book ;  the  credits  from  the  daily  list,  as  the  bills  run  off. 

Art.  140. — For  the  guidance  of  the  manager,  the  letter  R  should  be  placed 
against  each  renewed  bill  in  red  ink,  and  the  mark  X  against  every  bill  that  has 
been  dishonoured. 

Art.  141. — Drafts-book. — This  book  is  divided  into  two  sections  !  one  being 
devoted  to  the  registry  of  drafts  drawn  by  the  branch  on  London  i  the  other 
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to  that  of  letter*  nf  credit  drawn  liy  tlie  branch  ii|n>n  London,  head-ulfiK, 
branches,  or  agents. 

Art.  14.'.—  Every  draft  and  letter  of  credit,  as  it  is  (whined  to  tbcprti 
drawn  upon,  should  he  marked  \  along  a  conspicuous  line  in  the  draft -twl. 
and  the  mark  completed  into  X ,  as  it  is  advised  to  licad-oiticv. 

Art.  143. —  Every  draft  and  letter  fjf  credit  must  be  entered  from  the  rloctmttl 
itself  into  the  draft-lwok  before  it  is  isa  ued  from  the  bank;  and  no  drift  « 
letter  of  credit  should  be  signed  by  the  manager  until  countersigned  by  tfct 
accountant,  and  compared  with  the  requisition-slip.  The  observance  of  tlic* 
precii'itiona  will  render  irregularities  in  these  documents  impossible. 

Art.  144.— Daily  List. — A  page  in  this  hook  is  to  be  set  apart  for  evert  oV 

in  the  year,  and  headed  ueeurdiii;.'!} ,  beginning  with  January  1st. 

Art-  145. — One  year's  entries  being  completed,  thine  of  the  year  folloniof 
are  to  be  added  underneath,  if  sufficient  UMM  B  left,  anil  so  forth  until  tit 
book  is  filled  up ;  a  line  drawn  ncn  iss  the  book  being  used  to  distmguuli  tin 
entries  of  one  year  from  those  of  another. 

Art.  146.— In  the  columns  to  the  right  of  each  page,  are  to  be  entered  ll* 
number,  acceptor,  and  amount  of  liilh  falling  due,  distinguishing  local  *w> 
from  bills  remitted ;  and  in  those  to  the  left,  the  number,  payee,  and  imwn' 
of  drafts  falling  due  on  the  particular  day  for  which  each  page  it  hernial' 
In  the  columns  tu  the  left,  likewise,  are  to  be  recorded  any  cash  liabiliw 
of  the  branch,  according  to  the  dates  at  which  they  will  reach  maturity. 

Art.  1-1?.— The  daily  list  must  be  posted  from  the  bills  thcniscltei,  u*1 
cheeked  afterwards,  mid  before  the  bills  are  remitted,  with  the  bill-books. 

Art.  1-18.— The  drafts  and  bills  ilue,  as  shewn  by  the  daily  list,  arc  to  t* 
transferred  ii  they  fall  due  to  the  debit  and  credit  of  these  account",  snil  W 
credit  nud  debit  of  head-office  account  reapectively ;  and  tl  total  unoufl* '" 
drafts  and  bills  undue,  outstanding  in  the  daily  list,  must  at  all  times  corr,'*]*5'1 
with  the  balanced  of  these  accounts  respectivelj  in  the  general  ledger. 


Art.  14!), — Post-due  Sills-book. — Every   bill  remitted  that  m  <] 
although  taken  up  in  cash  the  same  day  it  is  returned  to  the  branch,  mils'  '•> 
pasted  regularly  through  this  book. 

Art.  150.— All  local  bills  not  paid  the  day  they  fall  due.  arc  also  to  ** 
passed  through  this  book ;  the  entries  being  to  the  credit  of  loral  hill*,  *"" 
debit  of  past-due  bills  :  a  commission  of  per  cent,  and  the  notorial  rtVL* 

if  any.  being-  superadded  to  the   debit  of  past-due  bilk  and   passed  10  & 
credit  of  commission. 

Art.   151.— When  bills  are  taken   up,  the   name  of  the   [ram  u 
must  be  given  on  the  credit  side  of  the  book. 

fThe  printed  headings  of  this  bock  explain  (hetusclves.) 

Art.  \5-J.—Htfid-qffiee  C«Wi-fc»i'.~ At  those  branch.-,  when  I  tjwdbfe  ' 
»  kept  for  recording  the  transactions  of  the  branches  with  beail-otfict,  hninclir" 
■nd  agents,  the  entries,  as  in  all  other  eases,  am  t 
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exclusively ;  the  inner  cash  column  being  used  to  shew  the  amount  of  each 
transaction,  the  outer  to  shew  the  total  amount  of  transactions  for  the  day  or 
week,  according  as  the  day-book  is  kept  on  the  daily  or  weekly  method. 

Art.  153. — Deposit  Receipt-book. — A  journal  of  the  number,  date,  name,  and 
residence,  and  amount  of  every  deposit-receipt  issued  from  the  branch ;  also  of 
the  rate  of  interest,  terms  of  notice,  date  of  repayment,  and  interest  paid. 

Art.  154. — Existing  obstacles  to  the  payment  of  any  deposits  are  to  be 
recorded  against  them  in  red  ink. 

Art.  155. — It  is  especially  necessary  that  every  receipt  should  be  marked  off 
in  this  book  as  it  is  paid  ;  and  to  ensure  perfect  accuracy  in  this  respect,  the 
whole  of  the  receipts  paid  during  the  week  should  be  compared  with  this  jour* 
nal,  immediately  previous  to  their  transmission  to  bead-office. 

Art.  156. — Note  Register. — A  record  of  every  bank-note,  of  whatever  des- 
cription, received  by  the  branch,  or  paid  away. 

Art.  157. — As  the  notes  are  received,  their  designation,  number,  date,  amount, 
and  the  number  of  the  transaction  (as  shewn  by  the  teller's  cash-book),  in  which 
they  were  received,  are  registered  in  the  columns  ruled  for  those  particulars. 
As  they  are  paid  away  or  remitted,  the  number  of  the  transaction  in  which  they 
were  paid  or  remitted  is  placed  in  its  proper  column  against  each  note. 

Art.  158.— The  amount  of  own,  Bank  of  England,  and  other  notes,  not 
marked  off  as  re-issued  or  remitted,  should  correspond  daily  with  the  amount 
of  those  notes  shewn  to  be  on  hand  by  the  balance  of  cash  at  the  close  of  each 
day's  business. 

Art.  159. — This  book  is  to  be  kept  with  that  care  and  regularity  which  shall 
enable  the  manager  to  make  affidavit  at  any  time,  if  need  be  (in  case  of  theft, 
fraud,  or  fire),  of  the  particulars  and  amount  of  every  note  on  hand  at  the 
close  of  business  for  the  day,  as  well  as  of  every  note  which  has  passed  through 
the  branch ;  and  the  precaution  should  be  taken  of  keeping  this  book  apart 
from  the  notes  themselves,  otherwise  the  protection  afforded  by  its  contents 
would  in  a  great  measure  be  neutralized. 

Art.  160. — Any  loss  arising  from  the  neglect  of  this  register  will  be  at  the 
risk  of  the  officer  committing,  or  the  manager  countenancing  the  irregularity. 

Art.  161. — Generally. — The  accountant,  or  officer  acting  as  accountant,  is 
to  make  every  entry  in  the  books,  with  the  true  dates,  names,  and  sums,  dis- 
tinctly written,  and  without  erasures,  vitiations,  or  contractions  (excepting  those 
detailed  under  Art.  111.)  He  is  not  to  erase,  obliterate,  or  write  through  an 
erroneous  entry,  if  such  should  occur,  but  to  draw  a  single  black  line  through 
it,  so  that  it  may  be  read,  although  delete,  and  is  then  to  write  the  proper 
entry  above  or  after  it. 

Art.  162. — It  is  the  duty  of  the  accountant  to  see  that  every  transaction  is 
properly  Touched  for,  and  to  decline  passing  the  same  through  his  books  if  it 
is  not  so.  His  signature,  attached  to  the  weekly  form  of  State,  will  be  held  to 
be  a  guarantee  on  hi*  part,  that,  to  the  best  of  his  judgment  and  belief)  tVva 
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whole  of  the  vouchen  from  which  tbe  various  accounts  for  the  weak  bivt 
been  made  up,  have  been  properly  drawn,  signed  anil  passed  through  hu  hsndi. 
It  will  be  Ins  duty,  therefore,  tonillibuhl  his  signature  from  tbe  weekly  man, 
in  all  cases  where  irregular  vouchers,  or  no  vouchers  at  all,  have  been  pasted: 
and  to  report  the  fact  to  bead-office. 


BANKRUPTCY  LAW  REFORM. 


The  Committee  of  the  Association  for  tbe  Amendment  of  the  Lav 
of  Bankruptcy  and  Insolvency  have  just  issued  their  6fth  Report, 
detailing  the  means  adopted  by  them  for  bringing  the  subject 
before  the  legislature;  and  tbe  principles  on  which  they  rest 
their  demand  for  a  more  stringent  application  of  legal  process  to 
punish  fraudulent  debtors,  and  to  prevent  the  continuance  of 
dishonest  trading.  We  have  been  favored  with  some  judicium 
remarks,  by  one  of  tbe  Committee,  on  the  principal  topics  noticed 
in  the  report;  but  as  that  document  itself  is  more  lengthy  thin 
we  can  make  room  for  in  our  present  number,  we  are  obliged  to 
omit  the  observations  referred  to,  and  publish  the  leading  state- 
ments in  the  report. 

The  Committee  state  that  they  prepared  a  summary  of  mea- 
sures which  they  consider  should  be  introduced  into  any  new  bvw 
of  bankruptcy  or  insolvency;  and  they  directed  their  evident 
before  the  Select  Committee  of  the  House  of  Lords,  to  prove  U>c 
necessity, — 

"  1 .  For  the  restoration  of  arrest  on  mesne  process,  with  ample 

firecautions  to  prevent  the  abuses  which  prevailed  under  the  vld 
aw. 

2.  For  measures  to  secure  the  punishment  of  the  fraudulent 
debtor, 

3.  For  increased  efficiency  being  afforded  to  the  creditor  in 
the  proceedings  on  the  summons  of  a  debtor,  and  for  greater 
protection  to  the  property  of  the  debtor  for  the  benefit  of  the 
creditor. 

4.  For  reducing  the  expenses  attending  bankruptcy,  and  fo' 
economising  the  time  of  the  Court,  the  creditor,  and  the  debtof- 

5.  For  proper  annual  returns  to  Parliament  of  tbe  prooeedingi 
of,  and  the  results  obtained  by,  the  Courts  of  Bankruptcy  »nQ 
Insolvency, 

6.  For  regulations  by  which  the  half-pay  and  pensions  of  b 
rupts  could  be  made  available  to  creditors. 

7.  For  means  to  bring  the  estates  of  t 


Bankruptcy  Law  Beform.  328 

&c,  without  executors  or  administrators,  or  when  such  refuse  to 
act,  under  the  control  of  the  Court, 

8.  For  the  encouragement  of  arrangements  between  debtors 
and  their  creditors  at  a  small  expense  and  without  delay,  but 
under  the  sanction  of  the  Court ;  and  also  for  means  to  secure 
the  registration  of  all  bills  of  sale,  cognovits,  Judges9  orders, 
mortgages,  and  all  preferential  deeds/' 

On  these  points  the  report  proceeds  as  follows : — 

€€  Your  Committee  cannot,  in  this  report,  examine  the  evidence 
adduced  in  support  of  these  propositions,  and  must  refer  those 
who  wish  to  consider  the  subject  more  minutely  to  the  evidenoe 
printed  by  order  of  the  House  of  Lords. 

It  now  only  remains  to  notice  the  first  recommendation  of 
your  Committee,  by  which  it  is  proposed  to  restore  arrest  under 
mesne  process,  with  '  ample  precautions  against  the  abuses 
which  prevailed  under  the  old  law.' 

To  accomplish  this  necessary  and  desirable  object,  your  Com- 
mittee recommended  that  no  arrest  should  take  place  but  by  an 
order  of  a  Commissioner  of  Bankruptcy ;  that  to  obtain  such 
order,  the  creditor  should  prove  his  debt;  that  it  had  been 
applied  for  twice,  in  writing,  since  it  was  due ;  that  such  appli- 
cation had  either  been  made  personally,  or  left  at  the  debtor's 
last  known  place  of  abode  or  business  in  England ;  and  that  the 
second  application  had  been  made  more  than  one  week  after  the 
first,  and  more  than  fourteen  days  before  the  application  to  the 
Court. 

That  the  debtor,  when  taken,  should  be  forthwith  brought 
before  the  Court,  at  the  cost  of  the  creditor,  when  the  Com- 
missioner, after  examination,  might  either  discharge  the  debtor 
absolutely,  or  conditionally  on  receiving  bail  for  the  debt,  or  on 
payment  into  Court  of  such  sum  as  he  might  direct. 

That  the  debtor  should  be  discharged  if  taken  into  custody, 
or  left  at  liberty,  notwithstanding  the  existence  of  the  warrant, 
when,  being  subject  to  the  bankrupt  laws,  he  signed  or  filed 
a  declaration  of  insolvency. 

Of  twenty-three  witnesses,  traders  and  lawyers,  who  were 
examined  on  this  subject,  exclusive  of  the  Commissioners  of  the 
Court,  sixteen  were  in  favor  of  the  restoration  of  arrest  suffi- 
ciently guarded  to  prevent  abuse,  and  only  seven  were  opposed 
to  it.  In  1840,  the  evidence  given  in  favor  of  the  continuance 
of  some  power  over  the  person  of  the  debtor,  was  equally  con- 
clusive :  for  out  of  ninety  witnesses  examined,  sixty-four  were 
in  favor  of  retaining  arrest  in  a  modified  form. 

Such  being  the  preponderance  of  evidence  in  favor  of  the 
restoration  of  arrest,  with  proper  [limitations,  your  Committee 
were  sanguine  their  proposition  would  have  been  adopted-,  Ywfc 
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.  i-vullectcd  that  the  introduction  of  this  wxie  in  <iuc 
n\\  Iik  10  [lie  exertions  of  Lord  Brougham,  whose  opinion* 
in  .[  on  mesne  process  are  well  known,  it  has  not  been 
thought  expedient  to  press  this  part  of  the  subject  further;  for 
vliould  the  provisions  of  this  Bill  (intended  to  produce  the 
results  your  Committee  believe  can  only  be  attained  through  the 
instrumentality  of  the  more  simple  process  of  arrest)  fail  in 
their  practical  working,  then  a  measure,  similar  to  that  prepared 
by  Mr.  Warburton,  in  1846,  may,  at  some  future  time,  be  intro- 
duced to  the  Houses  of  Parliament,  with  every  prospect  of  it* 
becoming  law,  as  its  necessity  would  be  proved  by  the  failure  of 
every  measure  that  had  been  proposed  in  lieu  of  it. 

Your  Committee,  before  concluding  this  report,  think  it  right 
to  place  before  their  subscribers  and  the  public,  as  concisely  s^ 
possible,  the  principles  on  which  they  have  advocated  the  amend- 
ment of  the  law  of  debtor  and  creditor ;  so  that  the  statement 
which  has  been  circulated,  that  their  objects  are  purely  selfofc 
and  illiberal  may  be  refuted. 

Your  Committee  believe  that  "credit"  is  absolutely  necessary 
ti>  all  classes — to  the  Government  and  to  the  artisan,  to  the  rich 
merchant,  and  to  the  tradesman — to  the  nobleman,  and  to  the 
private  gentleman;  and  that  the  dogma,  that  he  who  gives  credit 
deserves  any  loss  which  may  arise  therefrom,  is  fallacious,  awl 
calculated  to  restrict  trade  to  the  injury  of  all  classes. 

That  the  protection  of  credit  ought  to  be  one  of  the  first  w- 
siderations  in  the  legislature  of  a  commercial  country.  Thai 
credit  is  more  or  less  beneficial,  as  the  means  of  preventing  i" 
abuse  are  simple  and  efficacious.  That  responsibility  ought  ti 
be  thrown  upon  every  one  taking  credit. 

Your  Committee  look  at  the  Court  of  Bankruptcy  as  the  jmw» 
of  checking,  by  exposure  and  punishment,  those  who  abuse  the 
confidence  placed  in  them,  whether  by  reckless  and  fraudulent 
trading,  or  by  any  other  of  the  various  causes  which  produce 
insolvency  in  a  great  commercial  country. 

The  Court  of  Bankruptcv  ought  to  be  so  constituted  as  tu  ritf 
the  utmost  facility  for  the  settlement  of  the  affairs  of  the* 
against  whom  no  fraud  is  imputed,  and  to  provide  with  certainty 
that  the  fullest  public  inquiry,  and  if  necessary,  punishuW't 
should  follow  wherever  fraud  is  proved. 

Your  Committee  believe  the  code  now  proposed  to  die  H0UM 
of  Lords  will  tend  very  much  to  accomplish  these  object*,  il" 
necessity  for  which  may  he  assumed  from  the  unanimous  lest'' 
inonv  of  all  the  witnesses  examined  before  the  Lords'  ComruiUN 
and  from  the  facts  laid  before  it,  showing  the 
to  the  community  upon  bankrupt  estates. 
Without  entering  into  the  details  of  the 
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your  Committee,  it  may  be  safely  stated  that  this  loss  exceeds 
£50,000,000  annually.  This  sum  is  mainly  lost,  spent,  or 
squandered  by  the  careless,  improvident,  and  reckless  tradesman. 
It  is  all  repaid  to  those  merchants,  manufacturers,  and  traders 
who  first  bear  the  loss,  by  the  consumer.  It  forms  a  given  per 
centage  added  to  the  cost  of  every  article  produced,  and  is  paid 
by  the  prudent,  the  careful,  and  the  industrious  classes. 

The  improvident  are  thus  supported  indirectly  by  the  provident ; 
the  ignorant  and  imprudent  tradesman  is  supported  in  his  career 
by  his  intelligent  and  careful  neighbour;  the  reckless  speculator — 
die  merchant  who  risks  that  which,  if  unsuccessful,  he  cannot 
pay,  is  maintained  by  the  capitalist  and  his  more  honest  and 
cautious  rival.  To  maintain  this  competition,  every  means  are 
resorted  to,  to  lessen  expenses :  salaries  of  clerks  are  kept  down, 
wages  of  workmen  are  reduced  to  the  lowest  limit,  not  to  promote 
our  home  trade,  or  to  meet  fair  foreign  competition,  but  to 
rapport  the  fifteen  or  twenty  thousand  persons  who  annually, 
from  various  causes  and  for  various  purposes,  sell  their  goods 
below  cost  price. 

Tour  Committee  believe  that  the  maintenance  of  a  just  system 
of  credit  is,  if  possible,  of  greater  importance  to  the  working 
classes  than  to  any  other  class:  to  them  every  reduction  in  wages 
is  of  the  utmost  consequence,  and  it  is  not  difficult  to  trace  the 
injurious  effect  of  reckless  competition  on  the  wages  of  the 
working  man. 

Your  Committee  also  believe,  that  if  a  sound  system  of  credit 
were  established,  if  every  one  taking  credit  was  certain  that  its 
abuse  would  meet  with  exposure  and  punishment,  recklessness  in 
trade  and  its  consequent  distrust,  which  is  the  foundation  of 
commercial  panics,  would  be  more  rare  than  it  is; — that  the  evils 
which  have  arisen  from  the  erroneous  tendency  of  our  recent 
legislation  on  this  subject  would  gradually  disappear ; — and  that 
in  time,  a  higher  tone  of  feeling  among  traders  would  arise, 
whereby  the  recurrence  of  periods  of  national  excitement  and 
speculation  would  be  more  distant  than  they  now  are. 

Your  Committee  emphatically  deny  that  they  are  actuated  by 
any  monopolising  spirit  in  advocating  greater  stringency  in  the 
bankruptcy  laws ;  they  feel  convinced  that  the  laxity  of  these 
laws  has  the  effect  of  repressing  talent,  industry,  and  character, 
and  gives  an  undue  and  pre-eminent  influence  to  capital;  in  fact, 
that  an  unfair  competition  presses  most  severely  upon  small 
traders  in  consequence  of  this  laxity.  Far  from  a  desire  to  check 
or  limit  the  trade  of  the  country,  they  wish  to  purify  its  channels; 
they  wish  to  encourage  trade  by  removing  its  worst  form  of 
competition;  they  wish  to  promote  the  interest  of  the  working 
classes,  by  increasing  the  bond  of  union  between  them  and  their 
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employers;  and  tliey  especially  wish  to  enforce  on  the  mind  of 
the  public,  and  on  the  attention  of  Members  of  Parliament,  thtt 
the  highest  degree  of  prosperity  cannot  be  attained  in  this  country 
unless  a  sound  system  of  credit  bt  firmly  established ; — and  tbal 
a  wise  and  humane,  but  just  and  severe,  code  of  Bankruptcy  L»w 
is  absolutely  indispensable  for  this  purpose,  as  well  as  to  prota* 
the  industry  of  the  country  against  the  temptations  which  alwsy» 
must  exist  in  a  great  commercial  community*,  to  imprudent 
speculation  and  improvident  trading. 

These  objects  your  Committee  believe  are  neither  selfish  nor 
illiberal ;  for  while,  if  accomplished,  they  will  undoubtedly  benefit 
every  member  of  this  society,  they  will  also  equally  benefit  every 
class,  whether  in  or  out  of  business,  and  none  more  than  tin 
middle  and  the  industrious  classes,  who  forming  the  great  bulk 
of  the  population,  now  bear  the  greater  part  of  the  loss,  and  what 
is  worse  than  the  pecuniary  loss,  the  uncertainty  and  anxieti 
which,  from  the  unsatisfactory  state  of  the  Bankruptcy  Ls», 
pervades  all  their  transactions. 


DIVIDENDS  ON  THE  FIRMS  WHICH  FAILED  IN  1W7. 

A  Second  Edition  of  Mr.  Evans's  very  interesting  work, '  Toi 
Commercial  Crisis,'  having  been  called  for  within  a  few  month" 
of  its  first  publication,*  the  author  has  taken  the  opportunity  ai 
adding  to  the  previous  contents  of  the  volume,  much  valuable 
information  relative  to  the  several  large  firms  which  M'spcnded 
payments  during  the  Crisis.  From  the  facts  thus  collected,  ft 
take  the  following  list  of  dividends  paid  by  the  principal  firm*; 
and  when  read  in  connexion  with  the  balance  sheets  of  the  sun* 
houses,  published  in  our  last  volume,  it  becomes  an  instruct"* 
commentary  on  the  statements  published  at  the  time  when  th* 
houses  first  suspended  payments. 

Alexander,  L.  and  Co. ;'  Com  trade*  Liabilities,  £573,1'-'' 
Assets,  £125,000. 
Dividend  Paid — 2%.   8d-   in   the-  pound— further   dividends   tipectt^ 
Estate  administered  in  Bankruptcy. 
Barclay,  Brothers,  and  Co.;  Mauritius  trade;  LiabiliW*- 
£389,504-  Assets,  £395,491. 
Dividend  Paid— 2*.  fid.  in  the  pound— further  dividends  eapected. 


"  "  The  Commerd-il  Crisi-i  of  184/  and  1848.'     Second  Edition,  K 
enlarged.    By  D.  Moriet  Emui.    London :  Letts,  Sob  awl  Stor. 
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Booker,  Sons,  and  Co. ;    Corn   trade;    Liabilities,  £4Q,QQPj 
Assets,  amount  not  known. 
Dividend  Paid— 2s.  (>d.  in  the  pound. 

Bruce,  Buxton,  and  Co.  ;  Bill  Brokers ;  Liabilities,  £34 7;00Q; 
Assets,  £61,000. 
Dividend  Pai<i—\%.  in  the  pound— further  dividends  expend. 

Bensusan    and   Co.;    Mogador  trade;    Liabilities,  ^&57>951 ; 
Assets,  £2,316. 

No  dividend  yet  paid — estimated  realization  abouf  4d,  in  t^Q  pound. 
Estate  administered  in  Bankruptcy. 

Braine,   G.  T.;    East  India   trader    Liabilities,  £229412: 
Assets,  £411,349. 
Dividend  Paid— \  5s.  in  the  pound,  and  every  prospect  of  the,  remaining 
5s.  being  shortly  distributed. 

Boyds  and  Thomas j  East  India  trade j  liabilities,  £38,(}S4i 
Assets,  £29,554. 
Dividend  Paid  —2s.  in  the  pound,  and  a  further  distribution  anticipated. 

Cockerell,  Larpent,  and  Co.;  East  India  trade;  JUaJ?iUtiea. 
£619,393;  Assets,  £809,254. 
No  dividend  yet  paid — estimates  respecting  probable  realisation  extremely 
uncertain. 

Castellain,  Sons,  and  Co.;  General  Merchants;  Liabilities, 
£69,651;  Assets,  £33,603. 
Dividend  Paid — 10s.  in  the  pound— probably  a  small  further  distribution. 

Cotesworth,  Powell,  and  Pryor;   Brazilian  and  Spanish 
American  trade;  Liabilities,  £350,000;  Assets,  amount  not 
known. 
Arrangements  made  for  90s.  in  the  pound.    The  Finn  have  resumed 

business. 

Cruickshank,  Melville,  and  Co.  j  East  and  W*st  Iftife 

trade;  Liabilities,  £182,984 ;  Assets,  £152,179, 
No  dividend  yet  paid — prospects  of  realisation  extremely  uncertain. 

Coventry  and  Sheppard  ;  Corn  trade  j  Liabilities,  £200,000 ; 

Assets,  amount  not  known. 
Dividend  Paid — 5s.  6d.  in  the  pound. 

Douglas.  C.  and  Son;  Corn  trade;  Liabilities,  £25QjQQQ; 
Assets,  amount  not  known. 
Dividend  Paid — 5s.  in  the  pound. 

Fraser,  W.  T.;   East    India   trade;   Liabilities!   £33,66f; 
Assets,  £40,307. 
Dividend  Paid— 4s.  in  the  pound — further  dividends  anticipated- 

Fry,    Griffiths,  and   Co.;   Colonial    Brokers;    Liability 
£00,979;  Assets,  £19,231. 
Dividend  Paid — 4s.  in  the  pound. 

Gower,  A.  A.  and  Nephews  ;  Spanish  and  Mauritius  frfute ; 
Liabilities,  £450,832;  Assets,  £112,331. 
Dividend  Paid—  Is.  6d.  in  the  pound-— further  dividend*  girt»<?iB*tefl- 
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Giles,   Son,  and   Co.;    Corn   trade;    Liabilities,  £152,824; 
Assets,  £90,911. 

Dividend  Paid — V2t.  in  the  pound. 

H  a  km  a  \    and    Co. ;     Russia    trade ;     Liabilities,    £54 1,439 ; 
Assets,  £110,194. 
Dividend  Paid — 3s.  in  the  pound.     The  Estate  is  closely  eMiinaieJ  to 
realize  3s.  3d. 
Hastie  and  Hutchinson;  Corn  trade;  Liabilities,  £50,451; 
.Assets,  £38,796. 
A  composition  accepted  of  15s.  in  the  pound. 
Johnson,     Cole,   and   Co.;    East    India    trade;    Liabilities 
£122,66G;  Assets,  £71,844. 
No  dividend  yet  paid — expected  to  realize  about  4d.  in  the  pound 
Estate  administered  in  Bankruptcy. 
King,  Melvil,  and  Co.;  Corn  trade;  Liabilities,  £200,000; 
Assets,  amount  not  known. 
Dividend  Paid— Us.  in  the  pound. 
Kingston,  J.  and  Co.;  West  India  trade;  Liabilities,  £25,245; 
Assets,  £44,382. 
No  dividend  yet  paid. 
Lackersteen,  A.  A.;  East  India  trade;   Liabilities,  £185,529: 
Assets,  £100,355. 
Dividend  Paid— Gil.  in  the  pound — a  further  small  dividend  antifipttd, 
Estate  administered  in  Bankruptcy. 

Lackersteen   and   Crake;    East   India  trade;    Liabilities 
£133,091  ;  Assets,  £26,257. 
Dividend  Paid—  lQJd.  in  the  jwiund— «  further  small  dividend  anticipn^ 
Estate  administered  in  Bankruptcy, 
Leaf,  Barnett,  Scotbon,  and  Co.;  Warehousemen;  Listo" 
lities,  £85,5?5  ;  Assets,  £89,079. 
A  composition  accepted  of  16s.  in  the  pound. 
Lyall,  Brothers,    and  Co.;    East  India  trade;    Liabilities' 
£340,387;  Assets,  £151,556. 
Dividend  Paid — Is.  in  the  pound — further  dividends  anticipated. 
Morley,  J.  and  W.;  Warehousemen;  Liabilities,  £119,711; 
Assets,  89,217- 
A  composition  accepted  of  lis.  in  the  pouud. 
Nevjns  and  Allen  ;  Corn  trade ;  Liabilities,  £69,907  ;  Aaets' 
£8,126. 
Dividend  Paid— It.  lOJd.  in  the  pound. 
Perkins,  Schlubser,  and  Mullens;  East  India   and  B*t<ic 
trade;  Liabilities,  £127,327;  Assets,  £136,048. 
Dividend  Paid—8a.  in  the  pound— a  further  dividend  ■ayiertfii. 
Phillips,  S.  and  Co.;  East  India  trade;  Liabilities,  £10U** 
Assets,  £100,075. 
Dividend  Paid—U.  in  the  ,«»mi-AiHu  ^u»h  .«-.— i 
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Phillips,  L.  and  Co. ;  East  India  trade;  Liabilities,  £18,368; 
Assets,  £64,840. 
Dividend  Paid— 5*.  in  the  pound — further  dividends  expected. 

Reid,   Irving,  and  Co.;   West  India  and  Mauritius  trade; 
Liabilities,  £660,432 ;  Assets,  £846,756. 
Dividend  Paid — Is.  6d.  in  the  pound — further  dividends  expected. 

Rickards,  Little,  and  Co.;   East  India  trade;  Liabilities, 
£144,626 ;  Assets,  £50,430. 
Dividend  Paid — Is.  in  the  pound — the  estimate*  respecting  the  ultimate 
realization  of  the  Estate  uncertain. 

Rougemont,  Brothers,  and  Co. ;  General  Merchants ;  Lia- 
bilities, £109,450 ;  Assets,  £77,900. 
Dividend  Paid— 8s.  3d.  in  the  pound — further  dividends  anticipated. 
Estate  administered  in  Bankruptcy. 

Robinson,  W.  R.  and  Co.;  Corn  trade;  Liabilities,  £94,362; 
Assets,  £100,390. 
Dividend  Paid — 20s.  in  the  pound. 

Ryder,  Wienholt,  and  Co. ;  East  India  trade ;  Liabilities, 

£34,587 ;  Assets,  £23,670. 
Dividend  Paid— 2b.  3d.  in  the  pound. 

Reay  and  Reay  ;  Wine  trade ;  Liabilities,  47,788 ;    Assets, 
£16,459. 
Dividend  Paid— 4*.  in  the  pound — further  dividends  anticipated. 

Scott,  Bell,  and  Co.;  East  India  trade;  Liabilities,  £99,629; 
Assets,  £143,248. 
Dividend  Paid — 20s.  in  the  pound — the  Firm  have  resumed  business. 

Sarqant,  Gordon,  and  Co.;  Colonial  Brokers;   Liabilities, 

£65,254;  Assets,  £10,652. 
Dividend  Paid— -2s.  6d.  in  the  pound — further  dividends  expected. 

Sanderson  and  Co.;  Bill  Brokers;    Liabilities,  £168,000; 

Assets,  £447,000. 
Dividend  Paid— 20*.  in  the  pound— the  Firm  have  resumed  business 
under  a  new  partnership. 

Thubburn  and  Co. ;  East  India  trade ;  Liabilities,  £109,139 ; 

Assets,  £139,604. 
Dividend  Paid — 2s.  in  the  pound — further  dividends  expected. 

^Homas,   Son,  and    Lepevre;    Russia    trade;    liabilities, 

£401,760 ;  Assets,  441,972. 
Dividend  Paid— 20s.  in  the  pound— the  Firm  have  resumed  business 
under  a  new  partnership. 

^busman  and  Cook;  Colonial  Brokers;  Liabilities,  £379,104 ; 

Assets,  381,835. 
Dividend  Paid—\2*.  in  the  pound  up  to  the  present  date— further  divi- 
dends anticipated.    The  Arm  have  separated,  and  new  partnerships 
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Usborne,  T.  and  Son;    Corn   trade;     Liabilities,  £59,41?; 
Assets,  £33,527. 
A  composition  ncceptei)  of  1  Is.  iu  tile  pound. 
Woodlby,  W.  and  J. ;  Com  trade ;  Liabilities,  99,509;  Awtt, 

£90,845. 
Dividual  Paid— 17».  7d.  in  tlie  pound. 


COMPARATIVE  ANALYSIS  OF  THE  ANNUAL  PARLIAMRSTARY 
RETURNS  OF  SAVINGS'  HANKS  AND  FRIHNPLY  SOCIETU* 
Sessions  1348  and  1649. 
Statements  of  tlie  account  between  the  National  DebtCotn- 
missioners,  on  the  part  of  the  public,  and  the  Trustees  of  the 
Savings'  Banks  and  Friendly  Societies,  on  the  part  of  the  depo- 
sitors and  members,  for  the  years  ended  respectively  the  Uw 
November,  1847  and  1848. 


Gross  amounts  of  all  Sums  Received  from  and  Paid  to  tlie  Trus- 
tees by  the  Commissioners,  including  interest  credited  and  paid  M 
the  former  by  the  latter,  from  Gth  August,  181?,  to  SOtii  Novem- 
ber, 1847,  and  20th  November,  1848 1— 

Sums  Received  and  Chkditkd; 

M  vises'  BANKS.  'it.  Iiriui*.  Ir-ltn.l.  t;i.  Brfi  Hm*^ 

To  20tli  Xov.  1848      .         .         .  £44,fi8il,«M     1    II     V»),l>il   111    0     5-!,Vj9,*t9    "  >< 

1817    .  .   43,182,211   en   »,ea%6Kt>   a   4   s3.1s1.so*)  «  > 

Amount"  received   nnd  credited  ■ ■ —    — 1 1 1 — 

fmm  '.'<itl>  Xr.v..  1(H7,  to  20th 

Nov.  1818       ....      1.198,612  la    U       183.1*5  18    S      iJUHfiit  1>  ■ 


Amounts  retyped  ud  credited  - 


from  mb  Nor.,  1647,  lo  lOlh 

Not.  1B48        .        .        .         .  176,981  1!    J  4.24S     1     0         UUH  U  U 


Sums  Paid. 
savings-  banks. 

To  20th  Nov.,  1848    .        .        .£17,799,064  18     7  8.47T.7M     S    A     WJTfcHS    *  I 

1817    -  ■     15,697,788    8    6  7.U7JT9  14  10    08U.UT  I*  « 

Amoimu  p»id  from   *0th  Sot., — - - — - 

1847,  to  20th  Nov.,  1848         .       3,101,276  16    2  1.2y0,371  IB    t      ■JHl.ttt  *  ' 

FRIESDLT  SOCIETIES. 

To  20U  So*.,  1S48     .  .       !,!«*,  167  18     I  S.JU  17     3       l&e&l  H  1 
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Thus  showing  that  the  aggregate  amount  of  the  money  trans- 
actions between  the  Commissioners  and  the  Trustees,  consisting  of 
Bums  received  and  credited,  and  of  sums  repaid  during  the  year 
ended  20th  November,  1848,  was  £5,100,074  17s.  4d. 


Excess  in  the  amounts  of  Sums  Paid  over  the  amounts  of  sums 
received  and  credited  from  20th  November,  1847,  to  20th  No- 
vember, 1848. 

Ot.  Britain. 


SAVINGS'  BANES. 
Amounts  paid  from  20th  Nov., 

IS47,  to  Wtfa  Nov.,  184S 
Amount*  received  and  credited 

from  20th  Nov.,  1847,  to  20th 

Hot.,  1848      * 


paid 


Ireland. 
2,101,278  1*    2    1,290,871  18    fi 

1,198,812  1$    0 


Gt.  Brit.  &  Ireland. 
8,891,648    8    4 


902,664    0    2 


F&IENDLY  SOCIETIES— IReLaUD. 
Amounts  paid  front  loth  Nov.,  1847,  to  20th  Nor.,  1848 
Amounts  received  and  credited,  ditto  ditto 


paid 


189,4*5  18    8      1,888,048  18 

8 

1,100,905  14    6      2,003,699  14 

8 

18            ...  £8,886  18 

.     4,248    1 

0 
9 

3 

Excess  in  the  amounts  of  Sums  Received  and  credited  over 
the  amounts  of  sums  paid,  from  20th  November,  1847,  to  20th 
November,  1848:— 

FRIENDLY  SOCIETIES— GREAT  BRITAIK. 
Amounts  received  and  credited  from  20th  Nov.,  1847,  to  20th  Nov.,  1848    £176,981  12    2 
Amonats  paid  ditto  ditto  .  182,261    6    6 


Excess  received  and  credited 


.  £44,720    8    9 


Thus  showing  that  in  the  year  ended  20th  November,  1848,  the 
amount  of  the  stuns  paid  by  the  Commissioners  to  the  Trustees 
of  the  Saying's  Banks  in  the  United  Kingdom,  and  of  the  Friendly 
Societies  in  Ireland,  exceeded  the  amount  of  the  sums  received 
from,  and  credited  to  the  latter  by  the  former,  by  the  sum  of 
£2,003,599  14s.  8d.  in  the  former  case,  and  of  £2,638  16s.  3d. 
in  the  latter  case ;  and  that  the  amount  of  the  sums  received 
from,  and  credited  to  the  Trustees  of  the  Friendly  Societies  in 
Great  Britain  by  the  Commissioners,  exceeded  the  amount  of 
the  sums  paid  by  the  latter  to  the  former  by  the  sum  of 
£44,720  8s.  9d.,  the  total  balance  paid  in  excess  being  £1,961,518 
2s.  2d. 


ri* 


Amounts  of  the  Liabilities  of  the  Commissioners  to 
tfie  Trtostees  on  20th  November,  1848. 

Gross  amounts  of  all  sums  received  from  and  paid  to  th< 
Tfruatttei  by  thfc  Commissioners,  including  interest  credited  and 
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paid  to  the  former  by  the  latter,  from  6th  August,  1817,  to  20th 
November,  1847: — 

SAVINGS"  BASKS.                    Greit  Britain.  Ireluid.        amt  Britain  fcIrtW4 

Amoral*  recciv.M  ;!Bd  ,-jvi;ii,,l    iM4.hM.i.-:M     1  11  9,829,0-24  19    0     54.M9.S4S    0  11 

Amounts  paid    .        .        .        .  17,799,i»64  IS     7  8.477,751     8     0     26,276,81*    t   T 

Balances  due  to  the  Trustees  od    

20th  Nov.,  1848      .        .        .  26.881.759    3    4  1,351,273  1 


1,928,918  13  16        74,716  17  1 


Amount."  paid 
Balance*  dac  to  the 
20th  Nov.,  1848 


Thus  showing  that  the  nation  was  liable,  on  20th  November, 
1848,  to  the  Trustees  of  the  Savings'  Banks,  for  the  sum  of 
£28,233,032  14s.  4d.;  and  to  the  Trustees  of  the  Friendk 
Societies  for  the  sum  of  £2,003,635  1  Is.  9d.— total,  .£30,236,668 
6s.  Id.;  claims  which  are  payable  in  money  by  the  Com- 
missioners to  the  Trustees  at  periods  not  exceeding  fourteen 
days  after  the  production  of  any  draft  exceeding  £10,000. 


Amounts  of  the  Assets  in  the  hands  of  the  Commissioner) 
to  meet  the  claims  of  the  Trustees  on  20th  Nov.  1847,  anu  -"^ 
Nov.  1848,  and  increase  or  decrease  in  the  year  ended  on  the 
latter  day : — 


On  20th  Nov,  1847 
,.  1818 

On  20tb  Nov.,  1847 
1848 

On  20th  Nov.,  1847 
1843 

FRIENDLY  SOCIETIES. 
On  -!"(l!  N. -v..  1848 
1847 

On  20th  Nov,  (847 


£12,213.633  17  11 
9.508,263  17  11 
2.705,370     0    0 


3   per  Genu. 


GtmBbWh- 


E    I'NIN'VKSTSD. 

£282,832  17  11 
20,994  lit  11 


Thus  showing  that  while  the  excess  in  the  sums  received  from 
and  credited  to  the  Trustees  of  the  Friendly  Societies  in  Gnat 
Britain  by  the  Commissioner"  l-™-- a  ** 
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by  the  latter  during  the  year  ended  20th  Nov.,  1848,  enabled  the 
Commissioners  to  increase  the  amount  of  stock  standing  in  their 
names  on  account  of  such  Trustees  by  the  sum  of  £8,300 — 3  per 
cents.,  the  excess  in  the  sums  paid  to  the  Trustees  of  the  Savings' 
Banks  in  the  United  Kingdom  by  the  Commissioners  beyond 
those  received  from  and  credited  to  the  former  by  the  latter 
during  the  same  period,  obliged  the  Commissioners  to  diminish 
the  amount  of  stock  standing  in  their  names  on  account  of  such 
Trustees  by  the  sum  of  £2,705,370 — 3  per  cents. 


Value  of  the  Assets  in  the  hands  of  the  Commissioners,  to 
meet  the  claims  of  the  Trustees  on  November  20th,  1848 — the 
3  per  Cents,  and  the  3£  per  Cents,  estimated  at  87,  which  was  about 
the  average  price  of  those  stocks  on  that  day ;  and  the  Exche- 
quer-bills estimated  at  par — showing  the  deficiency  in  the  value 
of  those  assets : — 

SAVINGS'  BANKS. 

i-^i.  Estimated 

Amount..  Valne 

£9^508*263  .  3   per  Cents..  .  Great  Britain  1 

16,734,121  .  3*  „            V £27,273,972,  at  87     .    £23,723,365 

1,031,588  .  3*         „  Ireland         J 

23,000  .  Exchequer-bill*  .  Great  Britain,  at  par                                     23,000 

FRIENDLY  SOCIETIES. 
ljffi:!iPer?nt8''        "  GrettwBritain}      1,866^00,  at  37     .         1,622311 


£29,167,272  £25,879,166 

Uninvested  cash  balance     ...  •  232,832 


Total  estimated  value  on  20th  November,  1843  .    £25,611,998 


Claims  op  the  Trustees,  on  November  20th,  1848. 

SAVINGS'  BANKS. 

Great  Britain £26,881,759    8    4 

Ireland ....      1,351,273  11    0 

FRIENDLY  SOCIETIES. 

Great  Britain *.       .       .       .   £1,923,918  13  10 

Ireland 74,716  17  11 

Total  amount  of  the  claims  of  the  Trustees  .  £30,286,663    6    1 

Total  estimated  value  of  the  assets  of  the  Commissioners    25,611,998    0    0 

Total  estimated  deficiency  on  20th  November,  1843    .   £4^24,670    6    1 


Thus  showing  that  the  estimated  value  of  tlte  assets  in  the 
liands  of  the  Commissioners,  on  November  20th,  1848,  to  meet 
the  claims  of  the  Trustees,  amounting  to  £30,236,668,  was 
4J25,6 11,998— being  a  deficiency  o/ £4,624,670. 


RE-ORGANIZATION  OF  OUR  PAVINGS'  BANK  SYSTEM. 


Now  that  the  attention  of  Parliament  and  the  public  has  been 
seriously  directed  to  the  question  of  Savings*  Banks,  it  is  to  be 
hoped  that  we  shall  not  rest  satisfied  with  simply  ascertaining 
and  embodying  in  a  blue  book  the  history  and  progress  of  the 
Cuffe  Street  Savings*  Bank,  and  certain  similar  concerns.  We 
trust  that,  for  the  interest  of  the  public  as  well  as  of  the  depositor*, 
the  inquiry  will  take  a  far  wider  range.  The  Cuffe  Street  affair, 
at  the  worst,  is  a  question  of  thousands,  but  the  eytlem,  is  a 
whole,  is  a  matter  involving  the  consideration  of  millions  of 
pounds  to  the  general  public. 

According  to  Parliamentary  Returns,  which  will  be  found  It 
length  in  former  numbers  of  this  Magazine,  it  appears  that,  freo 
the  establishment  of  Savings'  Banks  in  1817,  up  to  20th  No*, 
184?,  the  Commissioners  for  the  Reduction  of  the  National 
Debt,  acting  for  the  general  public,  had  paid  to  the  Trustees  of 
Savings'  Banks  and  Friendly  Societies,  on  account  of  inlrreti, 

the  aggregate  sum  of £19,453,945 

whilst,  during  the  same  period,  the  Commissioners 
had  received  upon  the  investments  which  they 
had  made  on  behalf  of  the  SaviDgs'  Banks,  interest 
to  the  amount  of  only ]  7,062,519 

so  that  the  public  purse,  in  the  course  of  the  thirty 
years,  had  suffered,  under  this  head,  to  the  enor- 
mous amount  of 2,391,426 

According  to  the  same  returns,  the  liabilities  of  the  public 
to  the  depositors  in  Savings'  Banks  and  Friendly  Societies,  at 

20th  Nov.,  184?,  were     £32,198,136 

whereas,  the  value  of  the  assets  held  by  the  Com- 
missioners on  account  of  the  Banks,  at  the  prices 
of  December  of  that  year,  was  only 26,735,3&5 

so  that,  if  we  had  been  called  upon  to  clear  off  our 
liabilities  at  that  date  to  the  depositors  in  Savings' 
Banks,  we  must  have  done  so  at  a  loss  to  the  public 

exchequer  of. 5,462,800 

and,  even  at  the  present  prices  of  government  securities,  our 
liabilities  show  an  excess  beyond  the  value  of  our  assets,  of 
something  like  tbrbr  millions  sterling. 

Ih  the  face  of  facts  like  these,  we  begrudge  a  few  thousands  to 
satisfy  the  demands  of  the  innocent  victims  of  such  affairs  u 
the  Cuffe  Street  Bank  !  This  is  straining  at  the  gnat  and  swil- 
lowing  the  camel.    Let  us  ho^    "  *  "       — 
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description  of  prudence  familiarly  known  as  penny  wise  and 
pound  foolish.  Our  assets  and  liabilities  are  not  in  that  relative 
position  which  would  warrant  our  giving  cause  of  distrust  to 
upwards  of  a  million  of  depositors  of  a  class  peculiarly  subject  to 
those  monetary  terrors  that  lead  to  blind  and  disastrous  "  runs." 

A  few  thousand  pounds — a  very  minute  fraction  of  the  sum 
Which  the  system  has  already  cost  us — would  satisfy  in  full  the 
demands  of  the  wretched  creatures  who  have  been  the  victims  of 
the  frauds  which  have  recently  come  to  light,  and  would  go  far 
to  satisfy  the  depositors  throughout  the  country  that  they  actually 
have,  as  they  believed  they  had,  the  security  of  Government  for 
the  repayment  of  their  little  savings  to  the  uttermost  farthing.  It 
would  be  a  more  politic,  and  possibly  a  less  expensive  course,  to 
satisfy  them  of  this,  than  to  explain  to  them  satisfactorily  where 
local  responsibility  ended,  and  Government  security  began — a 
distinction  by  far  too  fine,  we  should  apprehend,  for  the  percep- 
tions of  "the  million."*  This  done,  let  the  system  be  grappled 
With  as  a  whole. 

The  figures  above  quoted,  then,  establish  two  great  facts :  one  of 
which  is,  that  the  assets  held  oh  account  of  the  Savings'  Banks  are 
less  in  value  than  the  liabilities,  by  several  millions  sterling ;  and 
the  other  is,  that  the  revenue  of  the  Banks  has  not  met  the 
expenditure  on  account  of  them  by  £80,000  a  year.  To  the 
actual  depositors  in  Savings9  Banks  these  facts  are  of  little  con- 
sequence; but  to  us — to  the  public  at  large — they  are  of  the 
gravest  importance,  because  we  are  bound  to  repay  to  the  depo- 
sitors both  principal  and  interest  in  full,  whatever  losses  we  may 
incur  or  have  incurred  by  the  manner  in  which  we  have  invested 
tlie  funds  which  the  depositors  have  placed  at  our  disposal. 

Any  re-organization  of  the  system,  therefore,  to  be  effectual, 
must  embrace  these  two  great  points : — 

1st.  That  the  Capital  of  Savings5  Banks  shall  be  so  invested  in 
future,  as  to  place  it  practically  beyond  the  reach  of  depreciation; 
and, 

*  In  another  part  of  our  present  number  will  be  found  the  returns  of  the 
Saving's  Banks  up  to  20th  Nov.,  1848.  From  these  it  will  be  seen,  that  during 
the  year  ended  that  date  the  deposits  had  been  diminished  by  within  a  fraction 
if  hoo  millions.  What  proportion  of  this  unexampled  drain  is  to  be  attributed 
to  the  pressure  of  the  times,  and  what  to  doubt  on  the  part  of  the  depositors 
to  to  the  solvency  of  the  banks  generally,  is  necessarily  matter  of  conjecture. 
And  to  meet  this  drain;  it  will  be  observed  that  the  Commissioners  have  had 
to  tell  Consols  to  the  disproportionate  amount  of  j£2,70Q,000.  At  what  prices 
those  securities  were  originally  purchased  our  Returns  do  not  state ;  but  that 
ihef  were  purchased  at  prices  materially  higher  than  those  at  which  they  were 
tola,  and  that  the  consequent  loss  to  the  public  will  be  extremely  heavy,  are 
eonclusiojui  which  we  fear  partake  much  more  of  the  nature  of  met  than  con- 
jecture. 
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2ndly,  Thai  the  Expenditure  on  account  of  Savings' Batiks  shall 
be  brought  so  far  within  the  Revenue,  as  to  leave  a  reasonable 
Surplus  beyond,  to  provide  for  contingencies. 

These  are  the  principles  upon  which  all  other  banks  through- 
out the  universe  are  based — not  as  a  matter  of  theory,  but  of 
common  sense  and  obvious  necessity :  and  until  we  place  our 
Savings'  Banks  upon  a  similar  basis,  our  position  in  respect  to 
them  must  proceed  from  bad  to  worse. 

Believing  then,  as  we  do,  that  there  is  nothing  peculiar  in  the 
Savings'  Banks  of  England  that  should  render  it  impracticable 
to  place  them  in  a  sound  and  self-supporting  position,  we  pro- 
ceed to  lay  before  the  readers  of  this  Magazine  the  outlines  of  a 
scheme  which  we  believe  would  go  far  to  compass  this  important 
end. 

1.  According  to  the  present  system,  any  increase  in  the 
deposits  in  Savings'  Banks  is  instantly  invested  in  public  secu- 
rities, whatever  their  price  for  the  time  may  be :  so,  on  the  other 
hand,  any  diminution  of  the  deposits  is  met  by  a  sale  of  securities. 

Now,  generally  speaking,  the  deposits  increase  when  monevis 
abundant  and  the  prices  of  the  funds  high  ;  and  they  are  with- 
drawn when  money  is  scarce  and  the  funds  low.  This  is  the 
grand  defect  of  the  system.  It  compels  us  continually  to  buy  ■ 
the  dearest,  and  to  sell  in  the  cheapest  market. 

Now,  of  the  £32,000,000  deposited  in  Savings'  Banks,  a  vert 
considerable  amount  might  with  strict  prudence  be  invested  in 
securities  of  a  less  "  marketable  "  nature  than  the  pubbe  funds, 
but  calculated  to  yield  a  higher  rate  of  interest.  The  debentures 
or  bonds  of  leading  Railway  Companies,  for  example ;  the  bonds 
of  our  greater  Dock  Companies  and  other  corporate  bodies  o' 
ample  revenue ;  and  even  first  mortgages  upon  real  estate,  are  secu- 
rities which  offer  a  legitimate,  safe,  and  ample  field  of  investment 
for  a  limited  amount  of  the  funds  of  Savings'  Banks.  Say  that  we 
limit  the  sum  to  be  thus  invested  to  £10,000,000.  Let  the  other 
£20,000,000  remain  invested  as  at  present  in  Consols  and  other 
public  securities.  The  remaining  £2,000,000  keep  in  a  reaiiil)' 
available  form,  as  a  floating  capital  wherewith  to  meet  any 
probable  amount  of  drain  upon  the  deposits,  without  compelling 
us  to  resort  to  sales  of  securities.  As  a  readily  available,  A 
and  productive  form  in  which  to  retain  the  floating  capital.  *( 
would  suggest  that  it  be  placed  on  deposit  at  interest  among  the 
leading  Joint-stock  Banks  of  England,  Scotland,  and  Ireland. 

By  these  means  we  would  shield  the  capita/  of  the  Savings 
Banks  from  depreciation  under  any  contingency  short  of  political 
convulsion  or  revolution;  because,  before  a  drain  upon  the  deposit* 
need  necessarily  reach  that  section  of  the  capital,  which  alone  » 
subject  to  depreciation,  it  must  have  exhausted  die  Bank*  ** 
•£12.000.000  sterlme;  &  oo 
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2.  Next,  as  regards  the  question  of  revenue  and  expenditure. 
It  would  be  a  moderate  estimate,  then,  to  set  down  the  probable 
rate  of  interest  to  accrue  from  investments  in  bonds,  debentures, 
&c.,  at  A\  per  cent. ;  from  investments  in  the  funds,  at  3£ ;  and 
from  deposits  in  banks,  at  2.  The  probable  annual  revenue, 
therefore,  would  be — 

On  .£10,000,000  bonds,  &c,  at  4* .£425,000 

On     20,000,000  consols,  &c.,  at  3*   660,000 

On       2,000,000  in  deposit,  at  2     40,000 

.£32,000,000  1,115,000 

Let  the  uniform  rate  of  interest  allowed  to  depo- 
sitors be  2}  per  cent.,  which,  on  j£32,000,000, 
would  amount  to  880,000 

And  we  have  a  surplus  (exclusive  of  "  extras")  to- 
wards the  expense  of  management,  &c,  of '     235,000 

This  expense  varies  in  different  banks.  The  ratio 
in  1843  of  St.  Clement's  Savings'  Bank  (London), 
for  example,  was  lis.  3d.  per  cent,  upon  its 
capital;  wnereas,  at  Newcastle,  the  ratio  was  only 
4s.  9d.  Taking  the  average  of  twenty-four  dif- 
ferent banks,  the  result  is  6s.  9d.  per  cent.,  which, 
on  .£32,000,000,  would  be   108,000 

Leaving  a  disposable  Surplus,  per  annum,  of .£127,000 

Deal  with  this  surplus  as  the  surplus  profits  of  other  banks 
**e  dealt  with ;  that  is  to  say,  pass  it  annually  to  the  credit  of  a 
**  reserved  fund,"  out  of  which  to  meet,  as  occasion  may  require, 
losses  and  contingencies  of  every  description  not  falling  within 
*he  ordinary  expenditure  of  the  establishment. 

3.  To  carry  these  measures  into  effect,  let  the  whole  of  the 
Savings'  Banks  throughout  the  three  Kingdoms  be  converted 
**ito  branches  or  sub-branches  of  a  great  central  bank,  to  be 
located  in  London. 

Take  a  country  district,  for  example,  containing,  we  shall  say, 
&ix  different  Savings'  Banks,  all  opening  once  a  week  or  once  a 
fortnight  for  the  transaction  of  business,  on  different  days. 
Constitute  the  largest,  or  most  centrical,  the  head  branch  of  the 
group,  and  make  the  other  five  contributories  or  sub-branches 
to  it. 

Place  the  head  branch  of  each  group  under  the  management 
<rf  a  resident  accountant  and  an  out-teller  (with  sub-clerks  to 
each  where  necessary).  The  duties  of  the  out-teller  would  be  to 
attend  at  each  of  his  five  sub-branches  in  succession,  one  day  in 
every  week,  or  fortnight,  as  the  custom  may  be,  to  receive  or  pay 
deposits,  and  to  transmit  to  his  head  branch  a  statement  of  his 
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transactions  for  the  day.  The  duties  of  the  resident  accountant 
would  be  to  ledgerise  these  transactions  to  their  various  accounts, 
make  all  interest  calculations,  and  to  transmit  to  tlie  head  office 
in  London  an  abstract  of  the  operations  of  his  branch  and  sub* 
brunches  for  the  week. 

By  this  system  of  grouping,  we  should  probably  reduce  the 
number  of  branches  in  direct  communication  with  the  head  office 
in  London,  to  about  100.  If  so,  the  present  expense  of  manage- 
ment would  admit  of  £1,000  a  year  for  the  salaries  and  expenses 
of  each  branch — a  sum  far  above  the  average  branch  expenses  of 
any  Joint-stock  Bank  in  England.  And  a  numerical  reduction 
in  the  host  of  officials  which  the  present  system  employs  indiffe- 
rently, and  pays  worse,  would  enable  us  to  effect  this  great  object 
— to  pay  a  less  number  of  officers  handsomely,  instead  of  a 
greater  number  badly.  It  would  also  enable  us  to  introduce  on 
a  large  scale  the  system  of  promotion — one  of  the  strongest 
incentives  to  honesty  and  good  conduct  amongst  the  officers  of  s 
large  establishment. 

The  head  or  central  office  might  bo  placed  under  the  manage- 
ment of  three  paid  commissioners,  of  known  practical  ability  in 
matters  of  banting  and  finance.  Strengthen  their  hands,  if  it 
shall  seem  desirable,  by  an  honorary  directorate,  chosen  br 
Ministers  from  the  leading  bankers,  capitalists,  and  merchants  of 
London ;  before  whom  let  there  be  Uid  monthly  a  statement  of 
the  investments  made  or  sales  effected  during  the  month,  and 
their  counsel  taken  as  to  the  line  of  investment  for  the  succeeding 
month,  and  as  to  other  large  matters  upon  which  the  commis- 
sioners might  be  desirous  of  advice. 

We  believe  that  a  scheme  such  as  we  have  here  sketched  would 
have  the  effect  of  placing  our  Savings'  Bank  system  on  a  sound, 
self-supporting,  and  permanent  basis.  For  the  present,  we  hare 
confined  ourselves  to  describing  the  broader  outlines  of  the  plan, 
but  shall  be  prepared,  if  need  be,  to  demonstrate  its  practicability 
down  to  the  minutest  details, 

BANCO. 


THE  BRIGHTON  SAVINGS'  BANK— RECENT  DEFAULT  OF  THE 
ACTUARY. 
The  Savings'  Bank  at  Brighton,  which  it  was  found  nweisnrj  i)J 
the  Trustees  and  Managers  to  tlose  in  the  early  part  of  March  uA 
in  consequence  of  the  discovery  of  the  frauds  committed  by  tk 
Actuary,  has  been  again  opened  for  toe  transaction  of  the  usual  big- 
ness.    During  the  interval  the  accounts  have  been  submitted  1  " 
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rigid  and  systematic  examination  on  the  part  of  Mr.  Hatton,  of  the 
Beading  Savings'  Bank  —  a  gentleman,  generally  well  known  and 
highly  respected  by  persons  connected  with  Savings'  Banks  as  the 
Editor  of  the  lata  Havings9  Bank  Circular,  and  as  an  unflinching 
advocate  for  the  reform  of  the  present  system,— -with  the  entire 
working,  as  well  as  with  the  many  defects  of  which  he  is,  from  d}li- 

Ient  inquiry  and  peculiar  opportunities,  perfectly  acquainted.  The 
Trustees  and  Managers  of  the  Brighton  Savings'  Bank,  in  appoint- 
ing him  pro  hoc  vice,  as  an  Auditor  of  the  accounts  of  their  insti- 
tution, could  not,  therefore,  have  selected  out  of  the  whole  range  of 
Bavings'  Bank  Comptrollers  and  Actuaries,  a  mora  efficient  or  better 
Qualified  officer  for  such  a  purpose.  To  the  report  which  was  made 
by  him  at  a  special  general  meeting  of  the  Trustees  and  Managers 
held  at  Brighton  on  17  th  ultimo,  under  the  presidency  of  the  Earl  of 
Chichester,  (and  which  afforded  the  utmost  satisfaction,  both  from  the 
clearness  with  which  it  was  drawn  up,  and  from  its  comparatively 
favourable  result,)  we  are  indebted  for  the  following  particulars  :— 


Balance  due  to  Depositors  on  the  70th  November,  1848. 


la  par  statement  made  out  by  the  late  Actuary  » 
Bat  which,  in  consequence  of  an  over-addition  of 


•  • 


4W0&H    9    I 
0  10    0 


Should  have  been  only       

Deduct  entries  of  fictitious  credits  appearing  in 
some  of  the  ledger  accounts  remaining  open 
it  20th  Nov.  1848,  included  in  the  above 
Statement,  amounting  to 4306    2 

Alio  errors  in  ledger  accounts,  being  second 
entries  of  credits,  together  with  .£36. 18s.  7d. 
on  account  No.  2691,  balance  brought  forward 
twice  in  the  ledger,  and  £2\  7s*  10d.  on  ac- 
count No.  16,012  paid  off  on  20th  Nov.  1848, 
likewise  included  in  the  above  Statement, 
amounting  to  ..         ••  ..         ..     116    8 


£110,569  19    1 


7 


Making  together 

And  there  remains  the  sum  of  • 

Add  balances  due  to  depositors  on  20th  Nov. 
1848,  omitted  in  the  above  statement,  amount- 
ing to        •  •         • .         •  •         •  •         •  •        3,123 

Also  difference  in  errors  in  carrying  balances  from 
the  ledgers  into  the  Classification  Book  (arising 
from  carelessness)  being  a  deficiency  in  the 
latter  of  •  •        •  •        •  •        •  •        •  •      49 


422  11    3 


£110,131    7  10 


7    2 


6    2 


Making  together       ..        . .        3,169  13    4 

» 

And  the  balance  due  to  depositors  on  the  20th  Nov.  1848 


(A) 


4113,301    1    2 
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Liabilities  on  the  20th  November,  1S4M.  brought  down  (A) 
Assets  on  the2l!th  November,  184?  ;  vu,  Imluuce  on  genet »] 
account  invested  with  the  National  Debt  Commissioners ; 
balance  on  separate  Surplus  Fund  account  invested  with 
the  laid  Commissioners,  and  balance  in  hands  of  the 
Treasurers 1 12,849  IS   « 

Deficiency  in  assets  on  20th  November  1848  (B)  . .     £        451     9    2 

Deficiency  in  assets  on  JiMi  Nov.,  184B,  brought  down  (B)  451     D    -' 

To  which  add  the  total  of  sums  "itbdrawnOD  fictitious  entries 
since  20th  Nov.  1848,  amounting' to         127    0  0 

And  the  total  deficiency  is £  5?8    9  i 

It  will  have  been  seen  from  the  above  particulars,  that  ou  ik 
20th  November,  1848,  the  difference  between  the  liabilities  and  Ik 
assets  originated  in  three  ways ;  viz.,  from  errors  in  calculation,  froai 
fictitious  credits  entered  in  the  ledgers  by  the  Actuary,  and  acknow- 
ledged by  Iiim  in  his  statement  of  liabilities,  and  from  iiclitiw 
eredits'entered  in  the  Depositors'  pass-books  by  the  Actuary,  and  not 
acknowledged  by  him  in  his  statement.  The  balance  of  the  first  w»« 
£45  16s.  2d,  ;  the  amount  of  the  second  was  £422  lis.  3d.,  and  U" 
amount  of  the  third  was  £3,123  7s.  2d. 

The  balance  due  to  the  Depositors  on  20th  November,  1848,  wis 
therefore  found  by  Mr.  Hntton,  during  Ids  examination  of  ibr 
accounts  to  be  £113,301  Is.  2d.  instead  of  £110,554  9s.  14,  * 
stated  by  the  Actuary  ;  being  a  difference  of  £2,746  12a.  Id.,  iriiWi, 
however,  has  been  again  further  increased  by  the  withdrawal,  benwn 
20th  November,  1848,  and  the  period  when  the  batik  mt  civet 
of  fictitious  entries  amounting  to  £127,  showing  a  total  defalcation  *' 
£2,873  I2s.  Id.,  and  a  total  amount  of  liabilities  to  be  providol  ft* 
of  £113,428  Is.  2d. 

The  importance  of  having  a  reserved  fund,  to  which  we  have  brforp 
adverted,  in  order  therewith  to  meet  cases  of  default  or  theft,  appnr> 
in  the  present  ease  ;  as  although  the  defalcation  of  the  Artuary  wa«  ■ 
much  as  £2,873  12s.  Id.,  the  actual  deficiency  will  be  only  £o7N  9t  2i- 
in  consequence  of  the  assets,  including  the  "  Separate  Surplus  Fuiut* 
amounting  to  £1,738  9s.  6d.,  being  £112,849  12s.  against  liabiUtin 
to  be  provided  for,  amounting,  as  above  shown,  to  £l  13,428  1*.  Si. 

Since  the  preparation,  however,  by  Mr,  Hntton,  of  the  report  of 
his  examination  of  the  accounts,  the  London  Guarantor  Sorittjf,  wl" 
were  security  for  the  late  Actuary. :  have  paid  the  amount  of  his  hood 
for  £600;  so  that  the  Trustees  and  Managers  of  the  Brighw 
Savings*  Bank  will  not  only  be  enabled  to  clear  j>ff  the  above  sctust 
deficiency  of  £578  9s.  2d.,  by  paying  every  depositor  in  full,  fr"1 
will  have  the  small  surplus  of  £21  10s.  lOd.  for  the  future  purpew 
of  the  institution. 
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To  the  Editor  of  the  Bankers9  Magazine. 

AS  TO  CLAIM  ON  A  BANKRUPT'S  ESTATE  WHEN  PART  OF 
THE  DEBT  HAS  BEEN  RECOVERED  FROM  A  SURETY. 
A  Subscriber  will  be  much  obliged  to  the  Editor  of  the  Bankers9  Magazine 
if  he  yf  ill,  in  his  next  number,  give  an  opinion  on  the  following  practical  case : 
— A.  is  a  merchant,  having  an  account  with  a  banker ;  B.,  a  wealthy  friend  of 
A.'*,  who  gives  a  guarantee  to  the  banker  on  behalf  of  A.,  and  which  contains 
the  following  words : — 

"  I,  B.,  do  hereby  promise  and  agree  to  guarantee  the  payment  to  the  said 
Messrs.  C.  (the  bankers),  on  demand  of  any  balance  which  is  now  due,  or  may 
hereafter  become  due  from  the  said  A.  to  Messrs.  C,  for  moneys  by  them 
uhranced  and  paid  to  or  for  the  said  A.,"  &c,  "so  that  my  liability  on  this 
guarantee  shall  not  exceed  the  sum,"  &c. 

After  several  years,  A.,  having  overdrawn  his  banking  account — say,  «£1,300 
— fails,  and  offers  10s.  in  the  pound,  which  is  accepted  by  the  banker  and  the 
rest  of  the  creditors.    B.  is  applied  to  by  the  banker  for  the  amount  of  his 

rrantee  for  A.,  and  immediately  pays  it.  The  question  now  arises,  whether 
banker  must  deduct  the  amount  of  the  guarantee  (call  it  j£500)  from  the 
debt  of  £  1,300,  and  prove  on  the  estate  of  the  insolvent  for  only  j£S00;  or 
whether  he  has  the  right  to  prove  for  and  receive  10s.  in  the  pound  on  the 
original  balance  of  j£l,300,  and  set  off  the  guarantee  against  the  deficiency  of 
£650  which  remains  after  the  dividend  is  paid?  It  is  presumed  that  this 
latter  course,  if  admissible,  would  prevent  B.  from  proving  on  the  estate,  and 
thus  insure  to  him  the  loss  of  the  j£500  he  has  guaranteed.  But  does  it  not, 
on  the  other  hand,  appear  that  B.  guaranteed  the  banker  against  loss  to  the 
extent  of  .£500,  and  that  the  loss  should  not  be  calculated  (as  it  could  not  be, 
if  several  dividends  were  paid  by  the  estate,  extending,  as  is  frequently  the 
esse,  over  a  period  of  several  years)  until  the  composition  had  been  received 
md  deducted  from  the  original  debt.  Is  it,  in  short,  to  be  considered  that  the 
lemand  of  the  guarantee  by  the  banker  obliges  him  to  transfer  so  much  of  his 
dsim  on  A.  to  his  surety  B. ;  or  is  the  guarantee,  as  far  as  it  goes,  to  be  deemed 
in  indemnification  against  final  loss? 

May  14,  1349. 

[We  think  that  the  guarantee  can  prove  for  the  .£500  he  has  paid  to  the 
banker,  and  that  the  banker  must  deduct  the  amount  of  the  guarantee  from 
the  debt  of  ,€1,300,  and  prove  for  the  balance.  We  assume  that  the  instru- 
ment is  silent  about  the  bankruptcy  of  the  principal,  and  that  the  rights  of  the 
parties  depend  upon  the  rules  of  law  applicable  to  such  cases. 

In  the  first  place,  the  debt  of  «£  1,300,  and  every  or  any  part  of  it,  can  be 
proved  but  once  against  the  bankrupt's  estate.  If  the  banker  prove  for  the 
fhole  ,£1,300,  the  surety  is  entitled  to  the  benefit  of  the  proof  to  the  amount 
le  has  guaranteed  and  paid.  If,  on  the  other  hand,  the  surety  prove  for  the 
£500,  the  banker  would  be  allowed  to  prove  for  the  balance  only,  after  allow- 
Bg  for  the  same.  By  the  6  Geo.  4,  c.  16,  s.52,  it  is  enacted—"  That  any 
tenon  who,  at  the  issuing  of  the  commission,  shall  be  surety  or  liable  for  any 
ebt  of  the  bankrupt,  or  bail  for  the  bankrupt,  either  to  the  sheriff  or  to  the 
etion,  if  he  shall  have  paid  the  debt,  or  any  part  thereof  in  discharge  of  the 
rbole  debt  (although  he  may  have  paid  the  same  after  the  commission  issued), 
f  the  creditor  shall  have  proved  his  debt  under  the  commission,  shall  be 
ntitled  to  stand  in  the  place  of  such  creditor  as  to  the  dividends,  and  all  other 
ights  under  the  said  commission  which  such  creditor  possessed,  or  would  be 
ntitled  to  in  respect  of  such  proof;  or  if  the  creditor  shall  not  have  proved 
tnder  the  commission,  such  surety  or  person  liable,  or  bail,  shall  be  entitled  to 
prove  bis  demand  in  respect  of  such  payment  as  a  debt  under  the  commission. 

VOL.  IX,  2   B 
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not  disturbing  the  former  dividend*,  and  may  receive  dividends  with  the  othu 
creditors,  although  he  may  have  become  surety  (iable,  or  ball  as  aforesaid, 
after  mi  net  of  bankruptcy  committed  by  sueh  bankrupt;  provided  that  tncli 
person  had  not,  when  lie  became  sn  eh  surety  or  bail,  or  so  liable  at  aforesaid, 
notice  of  any  act  of  bankruptcy  by  such  bankrupt  committed.'' 

It  is  practical ile  for  the  banket,  when  he  takes  ibe  guarantee,  hi  stipuUtt 
that  he  shall  have  the  benefit  of  the  guarantee's  right  to  prove.  This  wanlone 
in  the  case  of  Ex  parte  Hope,  .'I  Montagu,  Deacon,  and  De  Gcx's  Report*.  7-1" 
—En.  B.  M.] 

STAMP  REQUIRED  ON  PROMISSORY  NOTE  PAYABLE  OK 
DEMAND. 

Sir,— I  will  thank  \<m  In  inform  me,  through  the  medium  of  your  valuable 
Magazine,  whether  the  lower,  or  fti'o  mouifta'  stamp,  is  or  u  nut  legall)  mini- 
eicnt.  in  the  case  of  n  promissory  note  payable  on  lUmoudt 

I  am.  Sir,  your  obedient  servant,  R,   M.  M. 

[A  promissory  note  payable  un  demand  in  chargeable  with  stamp  duty  ait 
note  payable  at  a  period  nut  txeetdlng  two  months  after  date,  or  airij  liosi 
tifU-r  .light ;  thill  is,  it  is  what  is  commonly  called  a  short  date.  See  WkUkct 
v.  Underlined.  2  It.  and  {!.,  1  j"  ;  -1  rmitage  v.  Bury,  5  Ring..  5U1  ;  Hoyim. 
U-irdii.br.  !-'  11.  and  C,  WJ  :  Dons  and  LI.,  216 ;  Chatham  v.  Butler, hi, 
and  Ad..  8,i/  ;  2  N.  and  11.,  4oJ.  It  may  be  as  well  to  observe,  in  odditis, 
that  "  after  ?ight"  bills  arc  not  the  aame  as  "  after  date."  lu  Sturdy  v.  if"- 
dersuii,  4  11.  and  Aid.  S!I2,  it  was  contended  that  a  note  payable  two  uxintiu 
after  tight  was  the  same  as  one  payable  two  months  after  date;  that  the  unit 
were  synonymous;  that  the  tuo  months  must  be  calculated  from  die  date, sad 
that  a  note  of  this  kind  was  subject  to  duty  as  one  not  exceeding  two  muatli 
lifter  date ;  but  the  Courl  hell  otherwise,  that  (he  time  began  to  rim  from  tit 
period  when  the  note  was  presented  for  sight,  and  not.  from  the  date,— F.a. 
B.  Jf.] 

RE  "CODE  OF  INSTRUCTIONS"— CHARGES  FOR  BUSINESS. 

Stit, — Your  former  kindness  in  stating  your  intention  of  tnkmg.  noti««' 
my  few  remarks  upon  your  able  ciinvs}Hiudcnt's  suggested  code,  induces  W 
again  to  trouble  you  upon  the  subject  of  "  Charges  for  Business,''  and  "hirl 
I  have  long  considered!  as  being  toi>  high  to  offer  the  inducements  noeoasr' 
to  secure  universal  banking,  anil  ('"iiscipientlv.  lo  do  away  with  that  fooliih 
system  of  hoarding,  which.  at  this  advanced  age,  savours  very  much  of  tl>< 
primitive  simplicity  of  our  ancestors.  I  would,  therefore,  respectfully  tttjgnl 
that  a  less  amount  of  Commission  should  be  charged,  for  (lie  MUming  reswai : 

1st.  That  the  present  charges  make  banking  operations  very  limited. 

2nd.  That  a  less  rate  might  induce  more  funds  to  be  placed  in  the  rwntrn 

With  the  present  charges  upon   hanking  accounts,  I  am  full*  aware  tail 
many — indeed,  :dmo-l  all  tradesmen,  only  par  ha  such  a  proportci;. 
receipts  into  their  bankers'  hands  as  they  wish  to  rrmtf,  or  to  make  mi  tbr 
fixed  amount  of  their  debit  operations  in  cases  of  mi  advance.    If  a  less  amount 
c  charged,  generally,  by  country  banks,  from  the  inmassl 


operations  upon  the  accounts,  they  would  of  necessity  tend  to  make  baakra; 
accounts  more  general,  instead  of.  as  now,  being,  in  the  rvea  of  many,  a  prrfctf 
mystery. 

Again,  the  present  charge  of  5s.  percent  (the usual  charge)  deter*  many  mea 
from  paying  in  the  greater  proportion  of  their  receipts  into  their  banker1' 
bund*,  because  the  interest  lor  the   short  time  it  would  rrsnsin  there  amiM 
not  pay  the   commission,  whereas,  le*s  rates  would  imlurv  tradf-X"  i 
to  pay  in  their  whole  receipts  two  ■«■  <b™.  t™—  ■  m>  «■*  Mb  «•  ssaat 
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safer  from  robbery  and  being  a  good  proof  of  payments,  but  from  a  know- 
ledge that  they  can  at  any  time  get  any  description  of  cash  or  remittance 
paper  that  may  suit  them.  Without  going  further  into  the  matter,  I  would 
advise  country  bankers  to  ascertain  the  probable  average  amount  of  money 
which  many  of  their  customers  keep  by  them  continually,  and  they  could  easily 
calculate  the  amount  they  would  gain,  not  only  from  more  frequent  operations, 
but  from  the  many  thousands  of  pounds  which  would  be  always  in  their  hands. 

f  remain,  Sir,  vour  obedient  servant, 
London,  May  2\st,  184<>.  LOMBARD. 

SIR  W.  CLAY  AGAINST  JOINT-STOCK  BANKS. 

Sir, — The  debate  in  the  House  of  Commons,  on  the  8th  inst.,  on  Mr. 
Headlam's  motion  for  limiting  the  liability  of  shareholders  in  Joint-stock 
Banks,  has  settled  for  a  long  time  that  question,  and  I  will  only  remark,  that 
there  is  little  doubt  Mr.  Ileadlam  would  have  found  himself  in  a  minority 
amongst  Joint-stock  Bankers,  had*  a  meeting  of  them  been  called  to  deliberate 
on  the  subject.  The  debate,  however,  elicited  a  speech  from  Sir  W.  Clay, 
which,  as  it  met  with  uo  reply,  I  cannot  allow  to  pass  over  unnoticed.  Sir 
W.  Clay  is  reported  to  have  said,  "  He  had  not  a  moment's  hesitation  in  sav- 
ing, that  if  the  present  principle  were  to  be  maintained,  he  would  much  rather 
go  back  to  the  old  system  that  existed  prior  to  1826,  for  it  was  impossible  to 
deny  that  the  private  banks  of  that  period  were  incalculably  better  than  the 
Joint-stock  Banks  of  the  present  day."  I  can  scarcely  believe  the  report  to 
be  correct ;  but  as  it  has  met  with  no  contradiction,  I  will  only  say  that  I  did 
not  think  any  man  in  his  senses  would  have  made  such  an  observation.  Sir 
W.  Clay  must  entirely  forget  the  "  multitude"  of  banks  that  failed  in  the  panic 
of  1825,  and  the  great  distress  throughout  England  caused  thereby,  and  the 
strong  position  which  the  great  majority  of  the  Joint-stock  Banks  held  during 
the  late  panic,  and  the  speedy  return  to  active  operations  of  most  of  those  who 
suspended.  He  must  also  entirely  lose  sight  of,  or  be  ignorant  of  the  very 
superior  and  uniform  system  of  management  now  carried  on  by  several  large 
Banking  Companies,  both  in  England  and  Ireland. 

I  regret  that  this  answer  was  not  made  by  some  member  during  the  debate ; 
and  this  leads  me  to  observe  how  feeble  is  the  array,  both  in  talent  and  numbers, 
which  the  Joint-stock  and  Banking  interest  generally  can  muster  for  its  sup- 
port— a  fact  painfully  evident,  when  Sir  R.  reel  passed  his  still  existing,  but 
almost  universally  condemned  measure  in  1844. 

I  am,  Sir,  your  obedient  servant, 

A  SUSSEX  BANKER. 

May  15,  1849. 

AUDITING  OF  JOINT-STOCK  BANKS'  ACCOUNTS. 

A  Correspondent  (E.  0.)  writing  on  this  subject,  says : — "  The  recent  debate 
in  Parliament  on  Mr.  Headlam's  motion,  on  May  8th,  has  shown  us  that  there 
is  to  be  uo  modification  of  the  existing  laws  relative  to  the  unlimited  liability 
of  Joint-stock  Bank  shareholders,  and  therefore  a  true  system  of  auditing  ac- 
counts should  at  once  be  adopted,  as  the  only  mode  by  which  confidence  can 
be  given  to  the  present  and  future  shareholders  of  Joint-stock  Banks.  I  beg, 
therefore,  to  submit  the  following  remarks  to  the  notice  of  your  readers : — 

"  1st.  With  reference  to  Auditors,  I  would  venture  to  suggest  that  three 
men  of  standing  should  be  selected  by  the  shareholders,  and  not  by  the  direc- 
tors, at  the  general  meeting ;  and  as  soon  as  they  had  examined  the  Statement 
and  found  it  to  correspond  with  the  General  Ledger,  they  should  sign  the 
statement  to  be  laid  before  the  shareholders  as  being  '  correct  to  the  best  of 
their  knowledge  and  belief.'  Moreover,  that  no  auditor  should  audit  the  ac- 
counts more  than  two  years  consecutively,  but  that  he  should  \w.  «Y\^tta.  *^\\\\ 

1  *  1 
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after  the  tliinl  meeting  had  ptissed.  By  those  means  1  should  imt  nprneVuT.il 
any  connivance  between  tin-  director*  and  tlie  auditors. 

"lindly.  hi  placing  the  accounts  before  the  auditors,  I  beg  to  propoie  tli..- 
following  form,  as  bring  at  once  siitlieient.lv  explicit  and  not  entailing  much 
trouble  : — That  mi  abstract  of  the  General  Ledger  should  be  roade,  winch 
should  be  signed  by  I  lie  in-einnitnnt  ami  manager  -  (beti  that  all  loom,  over- 
draft?,  past-due  bills,  and  received  bills  then  current  be  particularly  ipeciftd, 
and  a  report  written  hy  the  manager  oo  each, stating  security  beld,  &c.,»liiru 
should  also  In'  signed  by  the  directors.  By  these  means  the  auditors  would  il 
once  see  anvthiii;:  that  appeared  irrtgiilar,  and  eould  demand  an  explanation, 
which  if  not  satisfactory  should  he  communicated  to  the  shareholder!,  oho 
should  then  appoint  four  others  to  nssist,  and  according  to  the  opinions  of  the 
majority,  the  aecoiuits  should  either  be  passed  or  negatived. 

"  With  reference  to  the  election  of  director*.  I  think  many  shareholders  mil 
agree  with  me  that  the  retiring  directors  are  too  eaailv  re-eleeted.  '  Nrt 
brooms  sweep  clean;'  and  if  new  blood  was  prrasionrttly  put  into  the  direction, 
it  might  hove  b  great  tendency  lo  improve  the  breed." 

DISHONOl'RED  CHEQUES  FOR  WANT  OF  ASSETS. 

A.  B.  presented  u  cheque  at  the  head-office  of  a  banking  eornputiy,  drawn  kj 
C.  D.  upon  a  branch  ten  miles  on",  and  it  was  cashed  tor  him.  (..pontiff 
cheque  being  presented  nt  the  branch  in  due  course,  it  was  returned  dolnjiHiu.'r'l 
to  the  head-office.  Query .-  Can  the  head-office  recover  the  ntnouiil  fram 
A.  B.7  fVcs.  See  the  article  on  the  law  respecting  cheques  drawn  without 
effects,  B'litk/rs-  Mat/mine,  vol.  vii.,  p.  502,  October  lcM7,— Ed.  B.  M.] 

FORMS  OF  GUARANTEES  FOR  BANKERS. 

A  Receded  CvrresjMiudeat  says, — ''Having  noticed  a  form  or  t»i>  of 
giiarantee.i  in  your  last  Magazine,  I  send  you  one,  which  you  niav  publub  n 
your  next  number,  if  von  think  iv.  II.  with  any  remark*  you  like.  The  woribnt 
of  a  joint  guarantee  is  of  course  :i  Little  different.  Since  I  saw  vour  forroi.  1 
have  made  an  adiUtion  to  mine,  which  you  will ;  perceive  is  iu  writing— this.  * 
far.  is  an  improvement.  The  enclosed  is  drawn  upon  an  agreement  sUmy 
(2s.  lid.),  but  whether  needed  we  hardly  know  :  it  however,  perhaps,  make)  nu 
worse  of  it.  Do  you  consider  it  nW>liitely  necessary  that  the  cousidenotioa  of 
Is.  should  puss  to  make  the  instrument  more  binding  ?" 

The  follow-in!.'  is  the  form  of  guarantee  enclosed  : — 

May.  ItUU. 

Sir, — Mr. intending  to  open  a    banking    account   with    you,  it"! 

requiring  advances  of  money  from  time  to  time  thereon, do  hereby  (or 

myself,  my  eM-eulois  and  admiui-lialors,  in  consideration  of  audi  ad t men, 
guarantee  the  payment  of  all  sums  of  money  which  may  hereafter  In-  admired 

and  paid  by  you  to  the  said  Mr. ,  or  for  his  use,  or  on  hi*  acrount.  »> 

t'nr  as.  hut  not  t weeding  in    the  whole  the  sum  of .     And   I   give  tbn 

guarantee  as  a  collateral  mid  cunt  inning  security  upon  the  said banlin* 

account  with  you,  under  all  its  fluctuations,  and  do  declare  that  the  same  i< 

intended  to  cover  and  secure  the  sail!  sum  of ,  in  ease  the  same  aballii 

any  time  lie  due  from  him  to  you.     And  1  e.vprcssly  declare  and  agree,  that  m 

case  of  the  insolvency  or  Uanliruptcy  of  the  said ,  you  thai!  be  >l  libtrtt 

i inpriiiiid  with,  accept  and  take  from  him,  or  his  estate   and  effect*,  any 

dividend  or  dividend-  upon  I  lie  then  balance  of  hia  account  eutrciit  witli  >""■ 
and  if  after  taking  such  dividend  or  dividends,  there  shall  *till  br  due  front  uV 


our  deduction  or  abatement    whatsoever. 


that  1  will  piiv  and  dischargi'  the  same  without 
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guarantee,  that  the  same  shall  always  extend  to  the  payment  of  the  sum 

of ,  so  long  as  that  amount  shall  be  due  without  reference  to  any  other 

claim  or  security  which  yon  may  have  against  him ;  and  this  guarantee  shall 
not  be  affected  by  any  change  in  the  firm  of  your  bunk  by  the  death,  retirement, 
or  addition  of  any  partner. — I  am,  &c. 

[We  think  the  form  of  guarantee  forwarded  by  our  correspondent  is  very 
good.  A  stamp  of  2s.  6d.  is  undoubtedly  necessary  when  the  guarantee  covers 
a  larger  amount  than  .£20,  which  of  course  is  generally  the  case.  We  inserted 
the  nominal  consideration  of  Is.  in  order  to  avoid  the  possibility  of  any  cavil 
about  the  sufficiency  of  the  other  consideration  which  is  expressed ;  but  there 
is  no  necessity  for  an  actual  payment  of  the  money,  as  the  law  is  satisfied 
when  a  sufficient  consideration  appears  on  the  face  of  the  guarantee,  without 
inquiring  into  the  fact  of  its  payment, — Ed.  B.M.~\ 
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IONIAN  BANK. 

At  the  annual  meeting,  held  at  the  London  Office  on  the  24th  May  ult., 
the  dividend  declared  was  six  per  cent.,  and  the  Report  and  accounts  were 
unanimously  adopted. 

Referring  to  the  state  of  affairs  throughout  Europe,  and  their  influence 
in  the  locality  where  the  establishment  carries  on  operations,  the  Directors 
remark : — 

"  It  will  be  recollected  that  in  the  Report  presented  at  the  last  annual 
meeting,  allusion  was  made  to  the  critical  state  of  the  times,  and  the  necessity 
for  increased  vigilance.  In  fact,  at  that  very  period,  a  few  disaffected  persons, 
availing  themselves  of  the  contagious  excitement  then  prevailing  throughout 
Europe,  had  caused  a  severe  run  on  one  of  the  principal  branches  of  the  bank, 
and  there  was  reason  to  apprehend  that  the  same  evil  influence  might  extend 
to  the  other  islands,  and  lead  to  similar  consequences.  The  Directors  felt  it 
to  be  their  duty,  in  meeting  this  exigency,  to  leave  nothing  to  chance ;  they  had 
the  most,  gratifying  evidence  of  the  energy  of  the  inspectors,  managers,  and 
local  directors,  and  of  the  zealous  co-operation  and  assistance  of  the  merchants 
and  proprietors,  who  felt  and  acknowledged  the  deep  interest  which  they  had 
in  the  maintenance  and  welfare  of  the  bank;  but  fearing  that  these  efforts  might 
prove  inadequate  without  aid  from  this  side,  they  determined  on  immediately 
remitting,  at  whatever  cost,  an  amount  of  specie  sufficient  to  meet  any  con- 
tingency. This  policy  has  been  well  justified  by  the  event.  The  firmness 
with  which  the  bank  met  the  attack,  and  the  ample  means  at  its  command, 
paralyzed  the  evil-designing,  and  reassured  the  timid ;  and  the  consequence  has 
been  that  the  credit  of  the  establishment  has  been  placed  even  on  a  surer  basis 
than  before,  and  its  notes  and  engagements  are  now  accepted  with  unhesitating 
confidence.  These  results,  however,  as  might  be  expected,  have  not  been 
obtained  without  a  sacrifice.  The  operation  of  remitting  a  large  amount  of 
specie,  and  of  readjusting  the  balance  by  its  return  and  replacement  at  a  time 
when,  from  other  causes  of  monetary  derangement,  exchanges  were  unfavour- 
able, could  not  be  conducted  without  some  and  not  inconsiderable  loss.  This, 
with  other  circumstances  of  a  like  nature,  arising  from  the  unsatisfactory  state 
of  Europe  generally  during  the  past  year  of  commotion  and  disquiet,  has 
absorbed  much  of  that  surplus  which  would  otherwise,  as  in  former  years,  have 
been  carried  to  the  reserve  fund." 

Owing  to  the  occurrence  of  the  "  run,"  the  directors  also  thought  it 
advisable  to  avail  themselves  of  the  services  of  one  of  their  own  body,  who  on 
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:i  iviiLii  1 1  i'  in  Trieste  undertook,  in  conjunction  witli  the  itupectar,  lo at- 
mine  thoroughly  "  into  tin:  condition,  management,  and  efficiency  ui"  each  u( 
the  bnutches  ami  principal  agencies;"  auiltlint  gentlemnn  hot  since  Minouaetii 
"  lh.it  tiii-  ]'i:-iin--  n!  I.!,  i-  bunk  a  a.  L-onducted  by  the  teverol  managers,  0£*at». 
and  members  of.  the  local  boards,  with  rOMcicutwui  are  and  dui  ■ 
its  capital  mi  a  unimpaired ;  Ui.it  its  vccuritirji  (nil  uf  which  were  rigidly  on- 
mined)  Here  good;  ami  that  its  condition  gcneriily  w»i  sound  nod  healthy." 

Annexed  is  the  summary  ui'  the  year's  ttcemuiti  :— 
Halancc  lit  the  credit  ol'  profit  iimi  los*  ou  the  ]*t  of  January, 

184S       ..  ..  ..  ..  ..  MUflBJ   a    i 

To  which  is  to  be  added  the  net   profit  for  the  year  eliding 

the  31st  of  December.    1*48,  idd'i   ileductnw  'elm rail  and 

bad  debts  ..         y,*J"    *    '■> 


Makinj-  together  . .  . .  . .        91,457  1 

tn  be  deducted  the  iimuunt  of  two  hnlf-yeorly 
the  rate  of  6  per  cent.  per  annum,  paid  in  1848        8,985 


living  at  the  credit  of  profit  and  losson  the  Istof  Jan.,  1641*  j£l3,4f3  1*    ■ 


THK  AHKKDKKN  HANK. 


The  annual  meeting  of  this,  the  ablest  buuhiug  establishment  m  Abenlwa. 
iiiis  held  on  tiie  ,'iOili  April  hist,  mi  J  excited  more  than  utuul  interval,  boa- 
sequence  of  the  understood  deterinination  of  the  Director!  to  lay  a  full  «Utr- 
in  i-iit  of  the  iitbiirs  uf  the  ( 'i  i  in  |  in  ii  v  before  the  pur  tilers,  including  uu  cutiBialt. 
calculated  upon  a  sure  basis,  uf  the  greatest  posiiblc  amount  M  loan  that  my 
in:  :,i,iiM]:i:iini  from  certain  large  involvement*  into  which  the  bank  »«  iim>n 
many  years  ago.  The  Report  was  certainly  iliihcartcniug  enough,  ultlioufi 
nut  mote  .so  than  putties  who  knew  the  Client  uf  the  bunk'*  mgay-muui 
feared  it  would  be.  It  showed  that  the  real  bitnue»»  of  the  hank,  which  *"» 
id  ways  intensive,  has  been  yearly  incrcaaiiiir.  mid  yielding  more  Bod  a*** 
profit.  A  great  ground  of  complaint  ngfuntt  tiie  Dircctury  was,  UiHl,  with  UM 
k  nun  ledge  of  t  lie  esieut  to  which  llic  bank  was  involved  with  ui  an  lujaluriuji 
concerns,  they  should  have  given  on"  extra  stock  at  a  premium  mm  ycanapu- 
But  this  they  meet  in  the  lb  port  with  the  explanation,  that  when  they  pin 
i  ill'  that  stock  there  was  every  reason  to  believe  that  tlic  ccroeerus  referred  l" 
i  which  were,  realign:-  large  profits  at  the  time)  would  be  able  ultimately  hi 
repay  all  that  they  hod  borrowed. 


UNION  BANK  OF  ssrOTLANli. 

The   nineteenth  .'iiiiuial  meeting  of  thii  inc. iij,,>: :i Iltm  wtl  litld  in  tlic  ('(Ha- 
I'lcrcial  Hotel  here,  on  lUth  May  last.      Tile  111!  'i;.       JoDf,  i.n-  BepOtt  lUtei 
had  been  on  an  equal  footing  with  former  years,  and  on  a  more    ■■■■:. 
mm  ;  trade  was  becoming   more   liitmimpmr,,  and  the  prospect*  of  the  o*v 

■dsshiiii-iit  ermsi  (pcnMy  iiMpn.ii in-.  The  utntott confidence  vnu  mitiripateil  in 
future  transactions ;  and,  upon  the  whole,  the  It  quirt  concluded  with  gitiag » 
very  lioririshiiig  aeeoiml  of  tiie  hank's  inanSKCinent.  The  profit!,  it  appw' 
from  lust  yciii's  trade,  amounted  in  A'84,O0ft,  BflOiriDU  'be  bank  tbcrcht  W 
,'ninounce  the  usual  dividend  of  t-iytit  fici  <■<..:.  ■■■..!  leaving  B  .iirplui  uf 
i'l.f!!>"  to  I'  ■  | 'i;t  In  Uu  ;-.■•;.  leiiln-  Smith.  In  a  fee,  ]■■■. 
;:.at:.i!:ited  the  i'irector.  uu  the  pli::i  4ug  fuel 

st ui i ding  the  hit:  stiiguution  of  trade,  to  pay  ei^ht  iwr  cent.— a  guoil  iliraleo4 
lie  declared,  at   any  time,   hut  doubly  more  so  on  the  pietent  •  < 
I'aid  j'.ime  well-nicHtcrl  eoinpliiiii-iits  to  the  able  and  jTudcnt  courte  nl»|*» 
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by  the  Manager ;  to  whom  he  ascribed,  in  a  great  measure,  the  triumphant 
success  of  toe  establishment,  in  being  enabled  to  pay  such  a  handsome  divi- 
dend. After  some  other  observations,  he  concluded  by  moving  the  adoption 
of  the  Report,  which  was  unanimously  agreed  to.  A  vote  of  thanks  was,  as 
usual,  passed  to  the  Directors ;  and,  after  the  appointment  of  new  Directors 
in  room  of  those  retiring,  the  meeting  broke  up. 


THE  ORIENTAL  BANK. 

Liabilities   and  Assets   at  May  1,  1849 — From  the  London  Gazette. 

Deposits  and  other  liabilities £1,920,213    6    9 

Capital  paid  up,  and  reserve  fund 1,018,261  10     I 

£2,938,474  ltf  10 


Cash  and  Government  securities   . .         €666,791  19    6 

Bills  outstanding,  cash  credits,  and  loans 2,064,268  10  11 

Dead  stock 45,704    4  11 

Balances  due  by  other  banks  and  branches  . .         . .  161,710     1     6 

^"■"— >i— •"■— ^-^^^ 

£2,938,474  16  10 


THE' PROVINCIAL  BANK  OF  IRELAND. 

An  extraordinary  general  meeting  of  the  proprietors  of  this  bank  was  held 
on  the  17th  May  ult.,  for  the  purpose  of  taking  into  consideration,  and  con- 
firming if  approved  of,  several  resolutions  unanimously  adopted  at  an  extra- 
ordinary general  meeting  of  proprietors,  held  on  the  16th  of  April  last,  for 
effecting  certain  alterations  in  the  deed  of  settlement.  The  usual  yearly 
general  meeting  was  held  at  the  same  time  for  the  purpose  of  electing  four 
Directors  instead  of  those  going  out  by  rotation,  and  receiving  the  Report  of 
the  Directors  on  the  business  of  the  past  year. 

The  Chairman  (Sir  John  Young,  Bart.,  M.P.)  said  that  he  had  to  submit 
certain  resolutions  which  had  been  unanimously  Weed  to  at  a  former  meet- 
ing, on  the  recommendation  of  the  Directors.  The  first  three  resolutions 
were  to  the  effect  that  all  the  directors  and  persons  specifically  appointed  by 
them,  should  be  trustees  of  the  bank,  and  that  the  securities  and  property  of 
the  bank  should  be  placed  in  the  names  of  not  less  than  two  of  such  trustees, 
were  unanimously  adopted  without  any  discussion.  The  fourth  resolution 
was  to  the  effect  that  any  proprietor  holding  the  necessary  qualification  might 
be  elected  a  director,  though  he  might  not  have  been  a  proprietor  for  six 
months  previous  to  the  day  of  election.  The  three  remaining  resolutions 
provided  that  the  shares  of  proprietors  should  be  subject  to  the  payment  of 
their  debts  and  liabilities  to  the  bank.  And  all  the  resolutions  were  unani- 
mously agreed  to. 

The* Chairman  said  that  the  Secretary  would  then  proceed  to  read  the  Report 
of  the  Directors  on  the  business  of  the  past  year,  which  was  as  follows : — 

"  The  Directors  regret  that  they  cannot  on  this  occasion  congratulate  the 
proprietors  on  any  improvement  in  the  condition  of  Ireland.  On  the  con- 
trary, the  circumstances  which  exercised  so  unfavourable  an  influence  in  that 
country  during  the  previous  year  have  continued  to  operate. 

"The  harvest  of  1848  disappointed  the  expectations  which  in  the  early  part 
of  the  summer  had  been  formed  respecting  it,  the  season  having  turned  out 
wet  and  most  ungenial.  The  grain  crops  on  the  whole  were  greatly  deficient. 
Wheat  and  barley  were  particularly  so,  and  at  the  mime  time  the  quality  was 


348  Reports  of  Joint  Stock  Bank*. 

very  inferior,  and  the  oats,  though  in  some  places  both  productive  Mil  of  fine 

Duality,  were  certainly  in  the  aggregate  considerably  under  an  average  crop, 
he  potato  was  much  "more  extensively  planted  than  in  the  previous  year,  rad 
for  a  time  bore  n  most  promising  appearance.  About  the  middle  of  July, 
however,  the  plant  was  affected  as' ui  (he  year  1846,  and  it  continued  to  decsy, 
and  much  of  the  crop,  especially  tlic  late  planted,  was  wasted  by  premature 
use,  or  Altogether  lost,  and  the  quality  of  what  remained  was  greatly  dete- 
riorated. 

"  Instead,  therefore,  of  resuinmjr  her  position  as  nu  extensive  exporter  of 
grain  and  (lour.  Ireland  has  continued  during  the  past  year  to  require  for  her 
own  use  large  supplies  of  the  coarser  descriptions  of  foreign  corn. 

•'  Under  these  eireum stances  the  resources  of  the  country  have  been  dimi- 
nished, and  business  has  i>l'  course  -ulfureil  niiieb  depression,  SO  that  il  mint 
He  apparent  to  the  proprietors  that  Ireland  has  not,  during  the  past  yeit, 
presented  a  favourable  Held  for  baiikingopcmtions. 

"  It  bus  to  he  stated  for  the  information  of  the  proprietors,  that  hivrat 
found  the  branch  at  Downpntrick.  in  the  count  v  of  Hon  n.  i  in  profitable  lo  the 
hank,  the  Directors  resolved  to  discontinue  it.  ami  they  accordingly  took  inci- 
sures for  grndwdly  winding  up  the  business,  and  closed  the  hranch  in  .Sep- 
tember hist. 

"  It  may  further  he  stated,  that  the  condition  of  the  money  market  lias  on! 
isd'niti!  il  ii!'  iiriiliridili1  iui|i[<i\  nn  n  r  l-.cin^  al»  avs  iVuiiul  IV  ir  the  funds  "liu'li  dii 
Directors  must  necessarily  keep  mailable  for  contingent  purposes,.  When, 
therefore,  nil  the  circumstances  of  the  past  year  are  reviewed,  the  Director) 
consider  that  there  is  reason  to  be  salaried  with  the  result  of  the  busines»of 
the  bank  during  such  a  period, 

"  To  that  result,  as  exhibited  in  the  following  statement,  the  Directors  bit 
now  to  request  the  attention  of  the  proprietors  :— 
The  account  submitted  to  the  last  yearly  general  meeting  in 

M«v.  IM4B,  showed  the  amount  of  rest  or  undivided  profits 

at  iith  March,  184*  £107,506  K>  " 

I'rom  which  there  has  liecn  deducted  the  amount  of  two  half- 

\  early  dividends — via  : 

At  Midsummer,  1848  491,600 

At  Christmas.  1848 21.6(H) 

Together «,20u    0   ? 

Leaving  a  balance  of .£64,305  10  " 

To  which  there  has  since  been  mhled  the  amount  of  net 
profits  for  the  year  ending  the  .'(1st,  being  the  lust  Satur- 
day of  March,  184!),  alter  deducting  the  property  -tax  and 
all  expenses,  and  providing  for  all  bad  and  doubtful  debts    sf-toJXi    5   * 

M.ikmi:   the  rest,   or  amount  of   undivided   profits  at  .list 

March,  184!) £1I0JQoB  1*  * 

'•The  Directors  have  nuly  further  to  state  that  it  is  their  intention  to  f*l 
a-,  usual,  in  July  next,  a  dividend  of  4  per  cent,  for  the  half-year  ending  ,( 
Midsummer,  being  at  the  rate  of  S  |ier  cent.  |icr  annum,  or  £\' an  each  tl1'1 
share,  and  8s.  on  each  .A'lll  share ;  and  they  propose,  also,  as  In :i< ->•>(■ :"  ! 
pay  the  property-tax  for  the  proprietors." 

The  Report  was  unanimously  agreed  to  ;  the  retiring  Diiwtor*  re-dtctd ; 
and  votes  of  thanks  passed  to  the  Chairman,  Director*,  and  officer*.  f~  ,L~ 
attention  to  the  interests  of  the  bank. 


i.*** 
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NATIONAL  BANK  OF  IRELAND. 

The  annual  meeting  of  the  proprietors  in  this  company  was  held  on  the  23rd 
May  ult.,  when  the  Directors  presented  the  following  Report : — 

"  The  Directors  have  the  satisfaction  of  placing  before  the  proprietors  the 
usual  statements  of  account  for  the  past  year.  In  so  doing,  they  deem  it  useful 
to  direct  attention  to  a  few  of  the  leading  circumstances  which  have  influenced 
the  progress  of  the  establishment  during  that  period,  and  which  have  induced 
the  Directors  to  exercise  extreme  caution  in  the  employment  of  the  resources 
of  the  bank.  The  crops  were,  for  the  most  part,  under  the  usual  average ;  the 
potatoes  were  again  seriously  affected ;  while  the  prices  of  produce,  including 
those  of  cattle  and  other  live  stock,  had  fallen  below  those  realized  in  years  of 
much  greater  abundance.  The  pecuniary  pressure  caused  by  these  circum- 
stances on  all  classes,  has  been  one  of  unusual  severity.  Contemporary  with 
this  state  of  things,  as  regards  the  agricultural  resources  of  Ireland,  commerce 
and  credit  have  been  seriously  affected,  owing  to  the  disturbances  and  conse- 
quent excitement  which  prevailed  during  a  part  of  last  year — unsettling  public 
confidence,  and  interfering  injuriously  with  the  usual  operations  of  trade. 
Under  these  difficulties  and  disadvantages,  it  is  not  to  be  expected  that  large 
profits  could  be  realized  from  prudent  banking  operations.  The  Directors  are, 
however,  gratified  in  being  enabled  to  state  that,  after  paying  the  usual  half- 
yearly  dividends,  amounting  to  .£22,500,  and  writing  off  all  ascertained  bad 
debts,  there  will  remain  a  surplus  of  j£3,990  12s.  lOd.  to  be  carried  to  the 
credit  of  the  profit  and  loss  account  for  the  year  1849,  viz. : — 

The  undivided  profits  at  December,  1847,  were     ..         ..      .€61,105    4     4 
Net  profits  for  the  year  ending  December,  1848    . .         . .        26,490  12  10 


Deduct  half  year's  dividend  to  Midsummer, 
1848  .£11,250    0    0 

Ditto  to  Christmas,  1848 1 1,250    0    0 

Bonus  of  10s.  per  share  on  20,000  shares  . .         10,000    0    0 

Amount  paid  T.  Lamie  Murray,  Esq.,  ac- 
cording to  the  provisions  of  the  Deed  of 
Settlement  ..  ..         ..         ..  1,000    0    0 

Balance  of  profit  and  loss  carried  to  that 
account  for  1849 3,990  12  10 


87,595  17    2 


37,490  12  10 


Leaving  amount  of  undivided  profits  to  the  credit  of  Reserve 

Fund  at  December,  1848 50,105    4    4 

44  Since  the  last  annual  general  meeting  the  Court  of  Directors  have  appointed 
Anthony  O'Flaherty,  Esq.,  M.P.,  as  a  Director  to  fill  a  vacancy  in  the  direc- 
tion occasioned  by  the  retirement  of  Charles  Bianconi,  Esq.,  and  which  ap- 
pointment will  require  the  confirmation  of  this  meeting.  Since  the  last  annual 
general  meeting  a  vacancy  has  occurred  in  the  direction  by  the  retirement  of 
F.  C.  Brown,  Esq.,  who,  had  he  continued  in  office  to  the  present  time,  would 
have  gone  out  of  office  by  rotation  at  the  meeting.  The  vacancy  thus  occa- 
sioned it  has  not  been  deemed  expedient  to  fill  up.  There  are  now  to  be 
elected  four  Directors,  viz.,  one  director  in  the  room  of  F.  C.  Brown,  Esq.,  and 
three  Directors  in  the  room  of  John  Joseph  Keene,  Esq.,  Christopher  Fitz- 
simon,  Esq.,  and  Colonel  the  Honourable  Leicester  Stanhope,  who  retire  by 
rotation,  all  of  whom  are  candidates  for  the  office,  and  eligible  to  be  re-elected. 
Rowand  Ronald,  Esq.  having  signified  his  intention  of  becoming  a  candidate 
for  the  office  of  Director,  his  name  is  submitted  to  you  accordingly." 
..  The  Chairman,  T.  Lamie  Murray,  Esq.,  said  that  the  .£3,900  surplus  on. 
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the  business  of  the  Inst  year  was  in  addition  to  the  reserve  nf  i.'0»l,0«l,  ami 
Bin  carried  to  the  credit  of  profit  mid  loss.  It  *m  slated  la»l  yen  tint  tlir 
Hoard  hud  come  to  ■•  resolution  uf  ^lecturing  :i  diuikml  of  li  per  cent,  ira  1  he 
capital,  and  thai  the  reserve  being  equal  to  tun  and  a  half  year's  dividend, 
u  uieh  was  about  the  amount  of  reserve  in  other  companies,  it  wu  out  in- 
tended to  increase  it,  except  for  the  purpose  of  cuuahaing  dividends.  The 
balance  of  profits  of  the  past  year  would,  therefore,  Ij*  turned  to  tbc  aceouat 
of  the  present  year.  As  regarded  t  lie  Hank  itself,  lite  object  of  tlie  Dircctm* 
had  not  been,  during  the  past  year,  so  much  the  extension  of  llieii  business  M 
the  securing  their  poiitiou.  Tin  experience  they  hud  had  of  affairs  iu  Ire- 
laud,  and  the  information  which  tiny  received  in  the  early  part  of  1»»I  jest 
from  their  managers  anil  others  with  regard  lo  the  state  of  tin-  country,  induced 
the  Board  not  to  make  any  great  venture*  in  the  advance  of  their  capital; 
the   purpose   of  tile  Hoard  lining  to  keep  the  capital  and   reserve   fund  intact 


i   by  making  apparently  large  profits,  run  the   risk  of  ultimate!) 

Slnrge  losses.     The  result  was  that  they  could  now  meet  the  prnpric- 
teli  them  that,  after  writing  off  all  their  losses,  they  could  pay  toot 


dividend,  aod  leave  a  Hiirplus  profit  II 

The  Report  was  read  with  much  applause,  and  unanimously  adopted,  ami 
the  best  thanks  of  the  meeting  givuu  to  the  Directors  and  the  Secretary  !m 
their  attention  to  the  interests  of  the  Bank.  • 

The  retiring  Directors  were  re-elected. 


NATIONAL  PROVINCIAL  BANK  OV  ENGLAND. 
At  the  fifteenth  itnnuid   meeting.   Iield  at  the  office  of  the  Company.  I  Li. 

Bishopsgate- street,  Loudon.  May  1 1  rh,  1849,  the  following  Report  win  )>rc- 
sented  to  the  shareholders  :- — 

"  In  meeting  the  proprietors  af  the  close  of  a  year  of  much  anxiety  to  ill 
connected  with  banking  and  mercantile  pursuits,  the  Directors  consider  it 
matter  for  con^rah datum  that  ilicy  »re  enabled  to  present  tho  statetnenl  Bhai 
they  have  now  to  submit,  as  the  fifteenth  Animal  Report  upon  the  Coinpuy't 
affairs. 

"  It  is  .unnecessary  lor  the  Direct  nr*  to  enter  into  any  detailed  notice  of  the 
past  yew, the  circumstances  of  which  must  be  fresh  in  the  recollection  of  tlit 
proprietors.  Throughout  it  was  marked  by  occasional  monetary  pressure  of 
an  intense  character,  followed  by  <_-n-:\t  commercial  distress  in  the  m«trnfuli> 
and  some  large  towns;  hut  it  was  only  on  a  recurrence  of  the  crisis  of  . t [ ■  i- ■  ■ . 
toward  the  clou  of  the  year,  that  the  tranquillity  of  the  agricultural  districts 
may  lie  said  to  have  l>een  disturbed.  The  main  cause  of  the  difficulties  in  riw 
money  market  in  April,  hud  not  escaped  observation  in  the  provinces,  althon^i 
then  exempt  from  pressure  ;  and  the  temporary  relief  which  was  fck  in  sal 
middle  of  the  year,  rather  lulled  than  dispelled 'the  fears  which  the  first  carets 
of  the  restrictive  action  of  the  Banking  Act  of  1844  had  produced.  Accord- 
ingly, as  the  year  advanced  and  sviuptoms  of  rHnrHiUjf  derangement  diaclosni 
themselves  in  the  declining  reserves  of  the  Hank  of  Kiu-Utid,  great  appnbd- 
siou  was  diffused  throughout  the  country,  which  gradually  increased,  from 
week  to  week,  as  the  approach  of  danger  became  nearer  and  more  curtain-  I* 
October,  the  second  crisis  of  the  year  occurred— great  distrust  pressiUdis 
uiioiv  nt'  tin1  ai-rieulloiiil  dis.frict.fi,  especial)*  in  Wales,  and  several  enuutrt 
hanks  were  forced  lo  yield.  tem|ioranly  at  least,  to  the  pressor*. 

"  In  order  to  lie  folly  prepared  to  meet  any  demand  that  might  be  made  on 
the  branches  of  the  National  Provincial  Hank  of  England,  the  Dieses"" 
deemed  It  advisable  to  realize  a  portion  of  it*  reaerte  investment*  in  GotssW 
men!  Securities— a  step  which,  though  prudent  at  the  lime,  and  now  WO- 
dricingthc  happiest  influence  upon  the  business  ami  isressjecW a/stw aasaMtaW 
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ment — the  natural  effect  of  the  great  resources  which,  in  the  emergency,  it 
displayed — was  necessarily  attended  with  some  sacrifice.  The  stock  sold, 
however,  has  been  all  replaced,  and  the  loss  arising  from  its  temporary  con- 
version, has  been  wholly  met  out  of  the  profits  of  the  past  year. 

"  In  adverting  to  the  commercial  character  of  the  year,  the  Directors  have 
to  observe  with  respect  to  the  extensive  failures  in  the  corn  trade,  which 
occurred  in  its  commencement,  that  by  timely  precaution  the  Company  is 
likely  to  enjoy  complete  immunity  from  loss.  With  regard  to  the  disasters 
which  occurred  in  other  branches  of  trade,  it  was  not  to  be  expected  that  the 
Bank  could  altogether  escape ;  but  on  the  other  hand,  the  high  rates  of  interest 
which  prevailed  during;  the  greater  part  of  the  year,  have  considerably  aug- 
mented the  Company^  revenue,  and  the  Directors  are  happy  to  state,  that 
after  making  ample  provision  for  all  the  contingencies  of  this  extraordinary 
season,  they  are  still  enabled  to  maintain  the  usual  dividend  of  6  per  cent,  and 
at  the  same  time  to  add  to  the  reserve  fund. 

"  The  yearly  summary  is  as  follows : — 
1848. 

Jan.     1 .  Amount  of  undivided  profits  .£79,073  19  10 

Dec.  31.  Net  profits  of  1847,  after  making  allowance  for  bad 
and  doubtful  debts,  and  for  a  proportion  of  pre- 
liminary expenses • .       32,506    3    4 

Making  a  total  of        .£111,580    3    2 

Deduct  dividend  on  Company's  stock  for  1847    . .       24,649  16    0 

Leaving  undivided  profits  at  31st  December,  1847  .£86,930  7  2 
And  making  an  addition  to  the  reserve  fund  of  «£7*856  7s.  4d. 

44  The  following  Directors  go  out  of  office  by  rotation,  but  being  eligible  for 
re-election  offer  themselves  accordingly — viz.,  Isaac  Nicholson,  Esq.,  Edward 
Stewart,  Esq.,  and  Sir  David  Scott,  Bart." 

The  above  Report  having  been  read,  it  was  resolved  unanimously — That 
the  same  be  adopted,  that  the  retiring  Directors  be  re -elected,  and  that  the 
thanks  of  the  proprietors  be  presented  to  the  Directors  and  to  Mr.  Daniel 
Robertson,  the  General  Manager,  the  Branch  Managers,  and  the  other  officers 
-of  the  establishment,  for  their  zealous  and  effective  services  during  the  past 
year.  

NORTH-WESTERN  BANK  OF  INDIA. 

At  the  half-yearly  meeting  of  the  proprietors  of  this  Bank,  held  at  the  Bank- 
house,  Meerut,  on  the  12th  February  last,  the  following  Report  of  the  Direc- 
tors, for  the  half-year  ending  31st  December,  1848,  was  read : — 

"  The  Directors  of  the  North- Western  Bank  of  India  have  much  pleasure  in 
laying  before  the  proprietors  the  accounts  of  the  half-year  ending  31st  Decem- 
ber, 1848,  exhibiting  a  net  profit  on  the  half-year's  transactions  of  Company's 
Rupees  1,82,845  12  0. 

This  would  admit  of  a  dividend  at  the  rate  of  R.9  2  3  per  cent,  per 
annum,  but  the  Directors  recommend  that  a  dividend  of  8  per  cent,  per  annum 
be  declared,  and  that  the  balance,  R.22,845  12,  be  carried  to  reserve  fund, 
raising  that  fund  to  Rs. 2, 19,143  2  9.  From  that  fund  losses  on  bills  on 
failed  houses  will  have  to  be  paid  as  ascertained ;  and  the  Directors  and  Cal- 
cutta Committee,  after  the  most  careful  investigation,  have  no  reason  to  con- 
sider that  they  will  be  heavier  than  the  amount  placed  on  reserve  for  that 
purpose  last  half-year,  viz.,  Rs.  144,32 1  9  7,  and  of  which  already  has  been 
paid  and  deducted  Rs.24,082  2,  leaving  the  above  named  amount  in  reserve. 
Besides  this,  other  ascertained  losses  have  been  paid  out  of  the  profits  of  the 
half-year,  amounting  to  Rs.5,666  12. 
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The  Directors  arc  happy  in  having  it  in  their  power  to  state  that  the  t«o 
accounts  they  referred  to  in  their  lusi  hull-year's  Report  as  having  hud  to  fill 
hack  Upon  the  Stocks,  in  conWjUPiiee  of  tile  failure  of  the  In  him-  winch  Miiml 
security  for  the  loans,  have  heen  most  satisfactorily  settled  and  closed.  >m! 
we  now  stand  absolved  from  any  connexion  with  indigo  factories.  The  Dirrc- 
tors  arc  happy  to  find  that  the  measure)  adopted  by  them  to  repay  the  bull 
have  proved  most  satisfactory  nnd  successful. 

At  the  request  of  the  Calcutta  Committee,  the  Directors  instructed  the 
secretary  to  visit  the  hunk  in  ( 'alcutta,  for  the  purpose  of  investigating  the 
business  there  transacted,  ami  assisting  in  arrangements  necessary  on  the 
approaching  departure  of  Mr.  <'am|>lie!l,  who  was  to  leave  India  in  the  MiutK 
steamer,  to  take  charge  of  1  lie  In  inn-  sipeiiei ;  and  his  visit,  the  l'i  rectors  concur  in 
the  opinion  with  the  Calcutta  Committee,  was  attended  with  In  I II  ft  111  resultb 
to  the  bank. 

The  Directors  have  before  thcin  a  most  able  and  full  report  from  the  Com- 
mittee, containing  uiiuiy  suggestion*  regarding  the  working  of  the  Calciitu 
branch,  and  the  batik  111  general,  winch  shall  have  their  earliest  attention;  Mil 
for  which,  nnd  tin  services  thi-v  have  rendered  the  bank  during  the  past  half- 
year,  they  hep,  on  helinlf  of  themselves  and  the  proprietors  nt  large,  to  return 
their  best  thanks. 

llwill  be  seen  that  the  Committee  in  their  Report  express  their  sense  of  tk 
valuable  services  of  Mr.  Campbell,  who  has  acted  as  .Managing  Director  m 
Calcutta,  and  in  which  expression  the  Directors  must  fully  coincide.  Tlieje 
services,  which  embraced  a  ]ierioil  of  four  years,  have  been  gratuitous  on  tbe 
part  of  -Mr.  Campbell,  a  circumstance  which  the  Directors  believe  is  not  gene- 
rally known  to  the  proprietors,  and  they  recommend  that,  ax  an  acknowledg- 
ment of  them,  the  shareholders'  voles  lie  obtained,  authorizing  that  Mr.Csni|i- 
bell  be  presented  isitli  a  piece  of  plate,  value  .i'l/IM,  and  that  his  appoint  im-nt 
us  home  agent  lie  made  permanent  so  long  as  his  eouduct  meets  With  Die 
approval  of  the  Directors. 

It  may  not  be  unndvisable  here  to  notice  that  Mr.  R.  J.  R.  Campbell  (nic 
up  nil  connexion  with  the  firm  in  Calcutta,  to  devote  himself  solely  aiul  en- 
tirely to  the  business  of  the  lunik's  agency  in  Lomlon. 

The  Directors  have  much  pleasure  in  recording  the  following  extract  from 
the  Calcutta  Committee  in  their  Report : — 

"We  take  this  opportunity  of  recording  our  high  opinion  of  Mr.  fJnflBi 
the  officiating  agent  here,  and  we  regret  that  circumstances  over  wlnc'i  U  li 
no  control  should  render  his  departure  to  Kngland  indispei isatta  ;  he  has  hem 
initiated  into  i  lie  business  by  Mr.  (  Vonphel!,  nnd  ha.-  proved  himself  to  pins™ 
steady  habits  of  business,  zeal  in  his  endeavours  to  serve  the  bank,  and  a  prat- 
tical  knowledge  of  the  details,  which  reflect  nil  him  much  eredit," 

In  const-mien  re  of  the  departure  nf  Mr.  Gollau,  Mr.  C.  I!.  Wood,  the  derail! 
secretary  of  the  bank,  has  been  directed  to  tike  charge  of  tin-  t  alciltU  sgcurj 
from  the  1st  of  March  until  the  return  from  England  nf  Mr.  Watson.  »h«  ■ 
now  officiating  as  agcut  in  London,  and  will  be  relieved  by  Mr.  Campbell, 

The  interest  on  fixed  deposits  in  flu*  hank  has  long  been  payable  nt  a  lis"' 
rate  of  IN.  per  rupee,  when  required  hy  hill  ou  Kngland;  and  it  hu  beta 
under  the  consideration  of  the  Directors  to  ti\  a  uniform  rate  of  exehunf '' 
which  the  dividend'  should  be  paid  Jo  home  proprietor*,  and  they  now  rrcom- 
raend  that  Is.  lid.  per  rupee,  hills  at  six  months'  light,  be  fibril,  and  tlntd 
proprietors  requiring  their  dividends  hv  bills  he  allotted  the  uime  mtrs,  W 
and  that  such  proprietors  as  wish  to  receive  their  dividend*  at  home  at  2v  ]« 
rupee  shall  he  allowed  to  qualify  for  that  rate  by  paying  a  bonus  of  R*.  Jp° 
cent.,  viz.,  Rs.  25  per  share  on  tin-  par  value  of  the  stock  ;  several  Lotiwu 
shareholders  have  already  paid  the  bonus,  and  it  stands  as  reserve  profit  •»» 
low,  Rs.  10,618." 


Notes  of  the  Month.  353 

After  the  Report  had  been  read,  its  recommendations  were  unanimously 
adopted,  and  it  was  also  resolved : — 

"  That  the  secretary  be  instructed  to  address  a  circular  to  the  proprietors  at 
Large,  taking  their  votes  on  the  subject  of  the  recommendation  of  the  Directors 
that  the  thanks  of  the  proprietary  be  given  to  Mr.  Campbell  for  his  services, 
and  that  he  be  presented  with  a  piece  of  plate,  value  .£200,  and  that  his 
appointment  be  made  permanent  so  long  as  his  services  are  approved  of  by 
the  Directors." 

Votes  of  thanks  were  also  given  to  the  Directors  and  Secretary  for  their 
valuable  services. 


potest  of  tt>t  ittontb. 

The  Electric  Telegraph  Company. — We  regret  to  find  that  nume- 
rous cases  of  inaccuracy  and  exorbitant  charges  are  brought  against  this  com- 
pany ;  and  we  think  it  right  to  bring  the  subject  under  notice  of  our  readers, 
in  order  to  caution  them,  should  they  have  occasion  to  use  the  electric  tele- 

Saph,  to  be  sure  that  their  messages  are  correctly  communicated.  The 
orning  Herald  says : — "The  numerous  cases  of  gross  neglect  and  inattention 
which  are  continually  occurring  in  the  management  of  the  Electric  Telegraph 
Company,  call  for  reprehension  in  the  strongest  terms.  This  company,  avow- 
edly established  for  the  convenience  of  the  public,  the  facilitation  of  business, 
and  quick  transmission  of  intelligence,  has  departed  from  all  these  professions 
in  more  than  one  instance.  The  latest  case  which  has  been  brought  under  our 
notice  is  that  of  Messrs.  Wilmer  and  Smith,  of  Liverpool,  who  ought  to  have 
had  the  intelligence  of  the  dastardly  attempt  to  seriously  alarm  the  Queen  on 
Saturday  evening  last,  for  the  purpose  of  setting  at  rest  the  loyal  fears  of  the 
inhabitants.  The  message,  however,  was  not  delivered  until  Monday  morn- 
ing, the  excuse  made  being  that  the  house  of  business  of  Messrs.  Wilmer  and 
Co.  was  closed.  The  direction  of  one  of  the  partners  of  the  firm  was,  how- 
ever, painted  on  the  door,  and  messages  per  telegraph  had  in  many  instances 
previously  been  left  at  the  private  residence.  On  such  an  occasion,  when  mere 
loyalty  ought  to  have  been  a  sufficient  inducement  to  rapid  motion,  that 
lengthened  delay  took  place.  Not  only,  however,  has  the  public  to  complain 
of  manifold  delays  and  inaccuracies,  but  also  of  the  exorbitant  rates  charged 
for  the  transmission  of  messages.  '  Carpe  diem '  appears  to  be  the  motto  of 
the  company,  and  whilst  there  is  no  competition,  the  disposition  to  act  up  to 
it  is  fully  developed.  Such  a  state  of  affairs  cannot,  however,  be  suffered  in  a 
commercial  community;  and  unless  the  extant  company  takes  timely  warning 
and  a  practical  lesson  from  the  trans-Atlantic  telegraph  companies,  as  regards 
accuracy,  speed,  and  moderate  charges,  they  may  probably  find  'another 
Richmond  in  the  field.'  " 


Exchequer  Bills. — The  following  notice  has  been  issued  by  the  Chan- 
cellor of  the  Exchequer : — 

"  Office  of  Her  Majesty's  Paymaster  General,  Whitehall,  May,  22,  1849. 
The  Exchequer  Bills  dated  in  the  month  of  June,  1848  (per  Act  11  Vict., 
cap.  16,  £\7t 946,500,  an.  1848),  with  the  interest  due  thereon,  will  be  paid 
off  on  the  14th  June  1849,  when  the  interest  will  cease.  Such  bills  will  be 
received  for  exchange  at  this  office  daily,  from  half-past  ten  till  three  o'clock, 
until  the  7th  day  of  June,  1849,  inclusive. 

Printed  forms,  containing  instructions  for  the  preparation  of  the  lists  (or 
claims),  and  the  arrangement  of  the  bills,  may  be  obtained  on  application  at 
this  office.     The  bearers  must  endorse  each  bill  with  their  usual  signatures, 
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ami  they  must  insert  their  name*  and  addresses  in  each  list  or  claim;  mil 
where  the  names  of  holders  lire  inserted  in  the  hills,  the  endorsement  of  wri 
holders  must  also  lie  obtained  previously  to  their  claim*  being  left  for 
examination. 

New  bills,  bearing  interest  at  the  rate  of  one  pinny  halfpenny  by  the  <Ui 
ii|)(in  every  one  hundred  |iuiinds.  mid  dated  the  said  Itlh  day  of  June,  l&li, 
may  be  obtained  in  payment  ut'  tlic  principal  of  the  whole,  or  part,  of  thr 
Exchequer  Bills  issued  under  (he  Aet  above  mentioned,  on  the  chutuinh 
specifying  in  their  claims  lor  lists)  the  amount  of  new  bills  required  by  thtm. 

Tin'  iiiv.v  bills.  ir.iL'i'thrr  with  tin-  Interest  on  the  bills  left  for  exchange,  will 
he  issued  on  the  15th  day  of  June,  1849.  The  bearers  must  attend  at  tin 
'>rlu-c  in  -i^:i  receipts  for  the  payment  of  principal  and  interest. 

Payment  in  money  may  he  obtained  at  this  office  for  any  of  the  slid 
|-l\i-li(-quiT  liills  previously  to  the  said  14th  day  of  June,  \M\>,  upon  the  claim- 
ants leaving  the  bills  for  examination  one  day  prior  to  that  on  which  surl 
payment  is  desired. 

N.B.  All  Exchequer  Hills,  dated  prior  to  June,  1848,  have  been  previously 
advertised  to  be  paid  off." 

Til:  .Kiiiii  Likb  AssuitANCE  L'ommNv  has  just  introduced  a  nor  feature 
in  life  assurance,  which  deserves  attention,**  it  may  be  made  useful  in  fucdiUtuur 
nrrangemcnts  between  debtor  and  creditor  at  a  very  moderate  expense,  wLfft 
liabilities  are  to  be  liquidated  Ijj  instalments;  for  example,  if  u  debtor  ifti 
.'1(1  owes  .t'Xi'K  iv 1 1 icb  be  ii^-nes  to  pay  in  seven  annual  stuns  of  £&l  each,  anil 
the  creditor  requires  security  in  case  of  the  debtor's  death,  he  may  insure  tie 
continuance  of  these  payments  by  paying  the  very  moderate  premium  is" 
£1  i;«.  Id.,  per  annum,  whereas  if  he  were  to  insure  the  whole  sum  of  3W. 
according  to  the  plan  hitherto  jnir.-iieil,  the  premium  would  be  £3  Ills.  Si. 
The  same  office  has  also  adapted  the  system  of  nsinrance  t  "' 
uf  building  societies,  so  as  to  secure  the  sums  subscribed  ii 
thus  avoid  the  sacrifice  of  a  forced  sale,  «hieh  must  attend  the  d 
of  subscriptions,  Thua,  a  person  aged  3ft  holding  tive  ihares  in  a  buihla*/ 
society,  the  subscription  fur  which  is  .i,'3il  per  autiuui,  for  twelve  jean,  may 
■ii  riiri'llic  [iin  incuts,  in  cn.se  of  I  lis  ilcii  ill,  for  the  single  premium  of  £\7  I'Js.lOd., 
or  an  aunual  premium  of  ,t  I  If".  !l(|.,  and  thus  sccme  the  same  gulrnntnpn  to 
his  family  in  respect  to  this  property  as  if  he  had  been  spared  to  theui.  Thw 
office  is  connected  with  the  Uniun  Assurance  Company,  and  having  a  large 
capital  at  command,  emitetuplutes,  in  addition  to  "lie  usual  assurance  bu*inE»» 
the  carrying  out  of  a  liberal  sj  stem  of  loans,  which  cannot  fail  to  be  attrsrOnF 
to  the  public,  and  may  he  made,  at  the  same  time,  profitable  to  the  propriftary-- 

CbOMINO   Of    THE   TtlAKSFEU    BoOKB    AT    THE    BaNK    OF    KnULANU. 

The  full  owing  arc  the  days  on  which  the  transfer  books  of  the  under- nieutaiwdB* 
Stocks  will  respectively  close,  and  ojxin  for  the  Midsummer  dividanda  ;— 

3  per  Cent.  Conaols Wednesday  Jiine  13 ... .  Tuesday,  Jul?  17 

3  per  Cent.,  IT-1'! Friday,  ..  Ifi  ....Tuesday,     „'  If 

New  5  per  Cent Friday,  „     15 Tuesday,     „    17 

Annuities  lor  terms  of  Years.  .Wednesday,  ,.     13 Tuesday,     .,     1/ 

India  Stock Wednesday,  „       6 Tbumliv,  ..    1** 

South  Sea  Stock Wednesday.  ..     13 Friday,'     ..     U 

New  Annuities Wednesday,  „  13 ... .  Friday.       - 

3  per  Cent..  1/61 Wednesday,  „  13 , . . .  Friday. 
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Segal  iflterdlaitp* 

WHAT  CONSTITUTES  AN  AUTHORITY  TO  A  BANKER  TO 
RETIRE  A  CUSTOMER'S  ACCEPTANCE. 

Keymer  v.  Laurie. — Court  of  Queen's  Bench,  3rd  May,  1849. — Mr. 
Justice  Patteson  delivered  the  judgment  of  the  Court  in  this  msrtter,  which 
was  reported  in  the  Bankers'  Magazine  for  May  last.  After  stating  the  facts 
of  the  case,  he  said  that  the  Court  was  of  opinion  that  the  plaintiff,  by  making 
his  acceptance  payable  at  the  defendant's  bank,  had  authorized  the  defendant 
to  make  the  payment ;  and  if  the  balance  belonging  to  the  plaintiff,  and  then 
in  the  bank,  had  been  of  the  same  amount  as  the  acceptance,  the  defendant 
would  have  been  bound  to  pay  it,  in  obedience  to  the  order  of  the  plaintiff. 
The  defendant  here  was  not  bound  to  pay  such  a  sum  of  money,  simply  be- 
cause when  the  bill  was  presented  the  defendant  had  in  his  hands  no  such  sum 
of  money  belonging  to  the  plaintiff.  Whether  the  defendant  could  recover 
the  sum  which  his  clerk  had  advanced  to  the  plaintiff's  credit,  was  another 
question  ;  and  it  was  one  which  the  Court  did  not  think  it  necessary  at  this 
moment  to  determine.  It  was  sufficient  for  the  present  purpose  to  say  that 
the  defendant  had  had  sufficient  authority  to  apply  in  payment  of  this  bill 
the  sum  of  money  belonging  to  the  defendant  which  he  had  then  in  his  hands. 
The  Court  was  consequently  of  opinion  that  there  had  been  no  misdirection  in 
ibis  case,  and  that  the  judgment  of  the  Court  must  be  in  favour  of  the 
defendant. 


A  Pamphlet  on  the  Abuses  of  Savings*  Banks  was  published  some  time  since 

by  Mr.  Effingham  Wilson,  of  the  Royal  Exchange,  written  by  a  gentleman 

*ho  has  since  contributed  many  valuable  articles  to  our  own  pages.     Those 

who  are  interested  in  the  subject  will  find  this  pamphlet,  which  is  published 

■**  sixpence  only,  very  interesting. 


**derson's  Mercantile  Correspondence.  (Fourth Edition.)  London:  Effingham 

Wilson. 
.,  *he  fact  of  this  work  having  reached  a  fourth  edition,  renders  it  unnecessary 
jpfct  we  should  say  anything  more  in  its  favour  than  make  the  announcement. 
e  may  add,  however,  that  it  has  been  translated  into  most  of  the  European 
V*f£uages;  and  as  it  comprises  a  collection  of  excellent  forms  for  letters  and 
'  '^Ulars  on  almost  every  commercial  topic,  it  will  be  found  a  very  valuable 
****tant  to  those  who  wish  to  improve  their  acquaintance  with  business  forms, 
/***  their  style  of  correspondence.  We  shall  endeavour  to  give  some  extracts 
*****  the  work  hereafter. 


-4  Second  Edition  of  Mr.  C.  N.  Cooke*s  work  on  Book-Keeping,  and  Treatise 
>  banking,  is  now  going  through  the  press  in  India.  The  "  Treatise  on 
joking"  will  be  considerably  enlarged,  and  be  made  capable  of  forming  a 
rt>%rate  volume.  It  will  give  the  history  of  every  existing  banking  establish- 
/i^tit  in  Bengal,  Madras,  Bombay,  Ceylon,  and  other  places,  with  an  account 
JL  the  description  of  business,  and  the  mode  in  which  it  is  carried  on.  Most 
*  the  managers  of  the  different  banks  have  furnished  Mr.  Cooke  with  the 
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fullest  inform  uti.iti  mi  nil  points  connected  with  ilu'ir  respective  est abbskmeDti. 
so  that  the  work  promises  to  be  one  of  useful  reference  both  to  the  merchiuu 
and  banker,  id  I n< tin  and  England. 


nppointninits  auto  C&ang;es  in  Banks. 

North-Western  Bank  ay  India. — Mr.  Robert  James  Hfif  Cuoiubeil. 
tbe  manager  of  tbe  London  branch,  baa  assumed  choice,  and  Mr.  iwttt 
Watson,  who  lias  been  ofliciatiup,  returns  to  Calcutta  to  resume  the  charge  of 
the  hraneh  there. 

North  and  South  Wales  Bank. — David  Morgan,  jun..  has  been  ap- 
pointed manager  at  Newtown  branch  of  the  North  and  Sooth  Wales  Bank, 
nice  James  Strachan,  removed  to  the  Provincial  Bank  of  Ireland. 

National  Bank  of  Scotland.  —A  branch  of  this  Bank  was  opened  n 
Newton  Stewart  on  the  L'atli  May.  under  the  charge  of  Wm.  Dill, Esq,  writer 

Bank  of  Scotland. — Mr.  John  Boyd  has  succeeded  Mr.  R.  Hnnter(uhu 
has  retired  from  the  service  of  the  Bank),  an  agent  at  Montrose. 

The  North  of  Scotland  Banking  Company's  branch  at  Edgeli  <"!' 
he  closed  from  the  2nd  June  instant. 


iWomtaij)  Snttlligentf. 


Tiik  quiet  routine  of  tin;  Slock  Kxchange  has  been  somewhat  deranged  III" 
month  by  tint  renewed  disturbances  cm  the  continent.  There  is  at  Ibis  moinfst 
scarcely  a  single  country  of  continental  Europe  nut  devoured  hi  foreign  vr 
domestic  war.  The  commotions  in  Italy,  Hungary,  and  Naples,  have  iteriup 
little  commercial  consequerLce  at  pre.si.-ut;  but  tbe  revival  i>f  a  spirit  oflairbu- 
uess  and  ultrii-rcvuluMuti  in  r'nince,  is  an  event  of  the  most  serious  monirnl 
The  elections  for  the  French  Assembly  look  place  on  the  Ulh  May.  and  tin- 
result  appears  to  have  been  such  an  increase  of  strength  to  the  S«cii1i>i 
minority,  as  raises  them  in  numerical  force  to  a  third  of  the  Chamber.  It  "■ 
ascertained,  also,  that  most  of  the  army  have  exercised  their  sulTragu  in  fniour 
of  candidates  of  extreme  opinions.  Tbe  influence  of  these  events,  and  of  the 
unsettled  state  of  Paris,  upon  the  i'n-uch  fuuds,  has  been  very  great.  In  1r» 
than  n  fortnight,  the  5  per  cent.  Rentes  fell  15  per  rent,  drum  SH  to  7  I ' ;  ' 
depreciation  only  equalled  in  times  uf  active  revolution,  Business  in  Parian 
again  almost  entirely  at  a  stand-still.  Our  own  public  securities  wen-  in  wwr 
degree  influenced  uufni  uurahlv  fur  a  few  days,  but  the  decline  has  not  Wrn 
material.  On  the  Rhine  and  in  Germany  there  has  been  a  renewal  of  active 
warfare,  and  all  institutions  of  property  in  their  region*  arc  ■iirrinmili  .1  mi 
so  much  uncertainty,  that  already  tliere  is  n  renewal  uf  that  emigration  of 
capital  to  this  country  of  which  we  saw  so  much  iu  IMlf.  This  is  a  circum- 
stance not  to  he  overlooked  in  considering  the  posture  of  our  own  inuuvv 
market. 

In  Lombard  Street  there  has  been  little,  if  any,  allcruliou.  The  rat™  «f 
discount  are  still  exceedingly  moderate,  and,  for  first-rate  three  months'  bills, 
may  he  described  as  ranging  from  '21  to  2}  per  pei,i,  'fhc  broker*  accept 
funds  at  call,  at  'J  per  cent. ;  not  always,  however.  Uilhuot  the  delay  of  a  day 
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The  excitement  in  the  Railway  Share  Market  ha*  partly  subsided.  There 
is  nothing,  however,  to  retract  from  the  remarks  of  last  month,  and  all  de- 
scriptions of  railway  property  have  been  most  severely  depreciated  by  these 
disgraceful  disclosures. 

In  the  following  list,  the  York  and  North  Midland  Railway  occupies  the 
worst  position.  It  was  Mr.  Hudson's  original  line.  He  has  now  resigned  his 
connexion  with  it,  and  a  Committee  of  Investigation  is  on  the  eve  of  being 
appointed, 

23rd  March,      20th  April,         18th  May, 


1849. 

1849. 

1849. 

Newcastle  and  Berwick 

25 

23 

21 

York  and  North  Midland 

48 

41 

32 

Eastern  Counties' 

104 

8} 

8i 

Lancashire  and  Yorkshire 

66 

64 

58 

London  and  North- Western  . . 

134 

132 

.       128 

London  and  South- Western  . . 

38 

37 

34 

Brighton         

Midland           

37 

79 

i  ■               *w                 • 

75 

37 

69 

Great  Western 

95 

95 

79 

THE  STATE  OP  TRADE. 

The  business  of  the  country  generally,  without  exhibiting  any  remarkable 
degree  of  activity,  is  on  the  whole,  in  a  satisfactory  condition.  There  is  a 
very  marked  uniformity,  however,  in  one  particular  in  all  accounts  which  come 
to  band — almost  everything  that  is  made  or  sold  is  described  as  for  home  or 
colonial  consumption,  "  the  foreign  demand  being  exceedingly  limited."  The 
American  trade  is  brisk,  and  the  advices  from  India  are  favourable.  The 
Liverpool  cotton  market  remains  quiet,  and  so  far  there  is  no  disposition  to 
raise  a  speculation  upon  the  reports,  unfavourable  and  the  reverse,  of  the 
growing  crop  in  America,  brought  by  each  New  York  packet.  In  the  Colonial 
markets  there  has  been  a  fair  business  and  rather  better  prices.  The  Indigo 
sales  have  in  particular  exceeded  expectation;  and  as  this  is  a  manufacturer's 
commodity,  such  a  result  may  be  regarded  as  favourable  to  more  interests 
than  those  of  the  indigo  importers. 


THE  CORN  TRADE. 
The  averages  for  England  and  Wales  have  been— 


Weeks 
ended, 
1849. 

April  14 
„  21 
„      28 

May  5 
12 


99 


Qrs.  sold. 

71,689 
78,468 
86,484 
77,427 
86,838 


Weekly 

average. 

44  3 

44  5 
46  0 
46  9 

45  3 


.  • 


• . 


Six  Weeks' 

average. 

«.     d. 

44  8 

44  6 

44  8 

45  0 
45  2 


Correfponding 
Six  Weeks 


Duty. 

$.   d. 

•  • 

1    0    .. 

•  • 

1    0    .. 

•  . 

1     0    .. 

.  . 

1     0    .. 

.  . 

1     0    .. 

LaatTear. 
t.      d. 

50 

50 
50 
50 


9 

7 
5 
3 


49  11 


The  importations  of  grain  and  meal,  to  the  date  of  the  last  returns,  give 
the  following  results : — 

Wheat. 
Qrs. 

Thirty-one    weeks    ended    11th    April, 

1849  ..   2,769,112 

Four  weeks  ended  9th  May,  1849        . .      245,666 


Other  Grain. 
Qrs. 


Total. 


2,531,492      5,298,504 
293,201         538,867 


3,014,778      2,824,693      6,837,371 
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And  the  weekly  average  importations  have  been — 

Wtii' ill  v  '  .r.nn  Tl<Ul. 

gr..  lit,.  yn. 

Tliirtv-nui:    wicks    ended    1  Itli     April, 

my 89,aoo        81,6011       i;n,!k»> 

Four  weeks  ended  9tk  May,  1849        . .        61,401)  73,300         lM.jlW 

Decrease 27,900  8,300  36,200 

The  price  of  com  has  still  a  tendency  towards  improvement.  as  will  be  wet 
by  the  preceding  figures  frum  the  Gazette.  We  bare  now  arrived  at  a  pern*! 
or  tbe  year  when  the  market  value  of  the  article  is  governed  more  by  the 
prospects  of  the  approaching  tlinu  by  the  results  of  the  fanner  harvest.  V>t 
enunot  say  that  the  nppearauec  of  "the  fields  is  quite  satisfactory.  We  hear 
from  tile  north,  utiil  from  some  comities  in  the  centre  anil  in  the  west  of  the 
Island,  of  the  frequent  occurrence  of  thin  crops  and  sickly  plants.  An  intelli- 
gent correspondent,  on  whose  judgment  we  can  rely,  siivs.  with  reference  to  thr 
growing  crops,  "We  have  during  the  present  month  been  through  a  Urpr 
portion  of  the  county  of  Kent,  nnil  vrc  are  by  no  means  so  well  pleated  with 
the  results  of  our  observation  as  we  could  wish.  On  the  opposite  side  of  (be 
Channel,  in  Belgium,  especially  in  the  I'rovincesof  lira  bant  and  East  and  Wt* 
Flanders,  where  we  have  also  liad  mi  opportunity  of  seeing  the  growing  eraja, 
the  luxuriant  mid  vigorous  aspect  of  the  wheat,  and  of  the  grain  lauds  generally, 
is  exceedingly  favourable.  Iu  many  of  the  places  we  passed  through,  a  fe» 
weeks  of  hot  weather  would  bring  on  the  harvest.  Iu  the  north  of  France  tbe 
cultivation  is  much  behind  that  of  ltelginm  ;  and  there,  althongb  the  field)  ill 
not  look  amiss,  we  should  linee  less  confidence  in  the  out-turn  uf  the  crop." 

The  limited  deliveries  from  our  own  growers  quite  confirm  the  genera!  wW 
in  the  prevalence  of  very  small  stocks  of  coin  among  the  farmers.  Agsiaw 
this  deficiency  of  home  supply,  however,  there  is  still  a  liberal  importation.  It 
will  be  seen  that  the  week!}  import  at  ion  of  wheat,  for  example,  does  not  f»U 
far  below  the  volume  of  the  home  ilelivery.  We  can  easily  understand  tint ' 
state  of  general  low  prices,  concurring  with  n  deficient  crop  of  inferior  quabii. 
has  occasioned  in  many  districts  a  pressure  of  agricultural  distress.  Tbc 
farmer  has  had  less  to  sell,  and  tlie  i/ualitg  of  the  little  he  lias  had  has  I"*" 
below  an  average.  If  the  experience  of  the  last  thirty  -five  week*  tony  be  accepal 
as  any  guide,  it  is  tolerably  plain  that  in  seasons  of  ordinary  fertility  on  tln- 
Contltient.  tins  riiuutry  may  reckon  upon  a  liberal  importation  so  long  si  uV 
prices  at  Murk  Lane  are  about  I  Is.,  J  ml  the  dutv  continues  at  la.  per  ipisrlrr 
There  can  he  no  doubt,  that  in  the  present  year,  it  has  been  a  low  duti  »*•* 
has  saved  us  from  a  scale  of  prices  very  much  beyond  1 U  .  and  which  ^" 
imparted  to  the  com  tiaile  a  di^ree  of  steadiness  not  of  frequent  nceurrean  i» 
its  history.  We  question  if  the  agricultural  distress  lies  between  the  leinm" 
and  the  owners  of  land. 


BANK  OF  ENGLAND. 

L'ekly  return*  have  been: — 


JO.  IS     . 

.     £fl!    . 

.    11.78    . 

i.,..,,.„. 

.  iSSs  . 

,    .(.l J    ..    Kg 

30.31     . 

,     2.80    . 

.    11.81 

..    N.fil     . 

.    .i.w  ..  a?Jg 

20.20  . 

.     2.78    . 

.    11.78    , 

.  n.&r.   . 

.    11s   ..    ST* 

20.35    . 

.     3.18    . 

.    11.38    , 

.    H.Sfi     . 

,    a.11  ..   »w 

MM    . 

.     3.79    . 

.    10.75    , 

.   UJU    . 

.     3.15    ..     X*> 
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Date. 
1840. 

April 


May 


$t 


r. 

Public 

Private 

i. 

Securities. 

Securities. 

14 

14.35 

. .     9.51 

21 

13.95 

. .     9.49 

28 

13.95 

*  *     y.Di) 

5 

14.23 

. .     9.56 

12 

14.08 

. .     9.46 

ASSETS. 

Bullion  in 

Bullion  in 

Banking  De- 

Issue De- 

Total 

Total 

partment. 

partment. 

Bullion. 

Assets. 

9.64    .. 

5.07    .. 

14.71     .. 

38.57 

9.43    .. 

5.08    . . 

14.51     .. 

37.95 

«/.ol     . . 

5.07    .. 

14.38     . . 

37.88 

9.06    .. 

5.21     .. 

14.27     .. 

38.07 

,     9.34     . . 

4.96    .. 

14.30     .. 

37.85 

The  drain  of  gold  to  America  has  been  stopped  by  even  a  smaller  sum  than 
was  anticipated.  In  place  of  a  million,  it  may  be  doubted  whether  so  much 
as  a  quarter  of  a  million  has  been  exported  from  first  to  last.  The  Exchange 
on  England  at  New  York  experienced  a  very  rapid  improvement ;  and  by  the 
last  packet  the  rate  has  reached  109,  or  close  upon  par.  The  American  money 
market  was  also  quieter.  The  small  amount  of  the  Private  Securities  of  the 
Bank  sufficiently  attests  the  absence  of  all  demand  for  money  at  3  per  cent. 


EXPORTS  AND  IMPORTS— BOARD  OF  TRADE  RETURNS. 

The  returns  of  the  Board  of  Trade  for  the  month  ending  the  5th  of  March 
last  are  very  satisfactory,  the  declared  value  of  our  exports  showing  an  increase 
o£  .£421,096  over  the  corresponding  month  of  last  year,  and  of  .£572,631  as 
compared  with  March  1847.  With  the  exception  of  machinery  and  iron,  the 
reduced  export  of  which  has  so  long  indicated  the  extent  to  which  continental 
manufactures  have  suffered  by  political  disturbances,  nearly  every  item  is  on 
the  favourable  side,  cotton,  linen,  and  woollen  manufactures  being  amongst 
the  articles  that  are  most  prominent.  In  imports  there  has  also  been  a  large 
and  satisfactory  increase.  Of  the  various  articles  of  food  and  luxury,  grain, 
salted  meat,  butter  and  cheese,  animals  and  eggs,  have  been  taken  in  largely 
augmented  quantities.  The  consumption  of  sugar  likewise  shows  an  increase, 
but  in  that  of  coffee,  tea,  and  cocoa,  as  well  as  m  fruits  and  spices,  there  is  a 
falling  off. 

The  quantity  of  grain  entered  for  consumption  is  very  large.  Of  wheat  the 
quantity  cleared  has  been  in  the  three  months,  l,677>801  qrs.,  against  264,248 
qrs.  in  1848,  and  394,413  qrs.  in  1847;  while  of  flour  the  quantity  entered 
has  been  1,424,642  cwts.,  against  228,008  in  1848,  and  1,4/6,789  in  1817. 
Of  wheat  and  flour,  the  quantities  entered  for  consumption  in  the  three 
months  are  equal  in  quarters  to  about  2,200,000.  Of  grain  of  all  kinds  the 
quantity  entered  for  consumption  has  been  3,226,082  qrs. ;  and  of  flour  and 
meal,  1,524,551  cwts.  It  is  understood  that  a  large  portion  of  the  inferior 
kinds  of  grain  imported,  is  passing  into  rapid  consumption  among  farmers,  for 
feeding  cattle.  Of  cattle,  the  numbers  imported  are  about  the  same  as  last 
year ;  out  of  provisions  there  is  a  considerable  increase.  The  comparative 
imports  and  exports  of  raw  material,  show  a  largely  increased  import  of  silk, 
cotton,  and  wool,  and  a  diminution  in  flax  and  hemp. 

With  regard  to  other  articles,  there  is  an  increase  in  the  import  of  all 
descriptions  of  dyes  and  dyeing  stuffs  except  logwood ;  hides  and  oils  likewise 
•how  a  large  increase  in  all  descriptions ;  in  metals  there  is  a  decrease  in 
Unwrought  steel  and  an  increase  in  tin ;  in  timber,  as  was  the  case  the  previous 
Uoonth,  there  is  a  decrease  in  the  import  of  all  descriptions,  both  British  and 
foreign,  (rat  in  the  quantities  taken  for  consumption  there  is  again  a  large 
increase  in  foreign  with  a  proportionate  diminution  in  British. 


l?j1iM"!|iii;iii5ii 


'ill's 

m 


Sank  of  tfnglairti  WUtkl\t  ftrtutm 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Week*  ending  an  follow*. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion   


2849* 
April  98th. 


£ 
97,009,985 


1849.  i849. 

May  5th.    |  May  12th. 


1819. 
May  19th. 


£         I         £ 
97,495,105  I    27,400,025 


£ 
27,517,705 


11,015,100 
2,084,000 

13,378,710 
393,500 


97,009,985 


11,015,100  :  11,015,100 

9,984,900  .  2,984,000 

13,1/1,530  13,137,050 

323,509  '  323,509 


97,405,105   97,400,025 


11,015,100 

3,9*4,000 

13,104,1.H0 

323,509 

27,517,705 


BANKING  DEPARTMENT. 


1840. 
April  98th. 

1840. 

May  5th. 

184Q. 
May  12th. 

1849. 
May  10th. 

£ 
14,553,000 
3,197,170 

9,789,100 

11,778,009 

1,190,339 

£ 
14,553,000 
3,152,000 

3,182,031 

11,380,090 

1,149,841 

£ 
14,553,000 
3,150,039 

3,707,085 

10,752,558 

1,190,845 

£ 
14.553.000 

Rest  

3.167.400 

Public  deposits  (including  Ex- 
chequer, Sayings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

4,809,145 
9.085,529 

1,101,793 

33,370,204 

33,411,477 

33,450,490 

33,599,807 

Government  securities  (including 

13,057.900 

10,005,890 

8,533,925 

783,274 

14,930,000 

10,111,307 

8,981,400 

789,041 

14,085,009 

10,013,110 

8,505,005 

847,170 

14,085,009 
9,878,145 

Notes 

8,802,905 

833,748 

33,370,904 

33,411.477 

33,450,490 

33,509,807 

Che  4frchangr& 


Amsterdam,  3  months 
Ditto  at  sight  .... 
Rotterdam,  short  . . 
Antwerp,  3  months. . 
Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  days'  date 

Oporto,  ditto   

Rio  Janeiro,  ditto 


April  27th. 


12  9* 
194 

19  24 

25  75 

13  19* 
95  40 
95  05 

26  05 
25  05 
1214 
11  30 
11  30 
49 
492 
32  00 
25  90 
40J 
1104 
120 
53 
534 


M ay  4th. 


12  24 
19* 
19  2| 
95  70 

13  19 
95  37* 
95  00 
25  00 
25  00 

1914 

11  42 
11  42 
49i 
49} 
32 
20 
403 
1104 
120 
53 
534 
364 


May  Uth. 


12  2 
12 

12  2 

25  724 

13  124 
25  35 

35  574 
25  00 
25  00 
1214 
11  45 
11  45 

40} 
31  90 
20  30 

1104 

120 

53{ 

63 

24} 


May  18th. 


12  2 

19    2j 

12 

12     1 

12  2 

12     3 

25  75 

95  77\ 

13  12] 

13  13] 

25  35 

95  50 

25  00 

25  76 

25  00 

25  80 

25  00 

95  80 

1214 

199 

12  9 

19  12 

12  0 

12  12 

493 

SO 

50 

50* 

31 

31 

20  3 

20  60 

40} 

40* 

1104 

1104 

I204 

120 

53 

53 

63f 

94} 

534 

24} 

May  25th. 
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Bankers'  CClrrlilj;  Cirmlation  Returns. 

Purtuant  to  iht  Act  7  *V  8  Victoria,  c.  32;  extracted  from  tht  LosoosGim 
PRIVATE  BANKS, 


1  Andover  Bank    , 

2  Ash/ord  Biuilc , 

3  Aylahara  Bank    

4  Aylesbury  Old  Bank , 

5  Baldook  and  Biggleswade  Bank 

6  I : !  ■-.  ■  - 1  ij  i  ■! .  Bulk    , 

7  i ; .■  •■<■  ■:■.■■  and  Odiham  Bank, . 

i)   Bedford  Bank 

9  Bedford  Slid  Bedfordshire  Bank 

0  Bewdley  Bank 

1  Bicester  mi il  Oxfordshire  Bank., 

2  Birmingham  Bank — Attwooda&Co, 

3  l'.iiTLiiiiiliiim  and  Warwickshire  Bk. 

4  Blandford  Bank 

5  Boston  Bank— Garfit  and  Co 

G  Boston  Bank— Gee  and  Co 

7  Bridgewater  Bank 

9  BdHbl  Bank 

9  Broseley  and  Bridgenortb  Bank    . , 

0  Buckingham  Bank , 

1  Boxy  and  Suffolk  Bank 

2  Banbury  Bank    

3  Banbury  Old  Bank     

i  Bath  City  Bank 

>  Bedfordshire  Leighton  Billiard  Bk, 
u  Birmingham  Bank — Taylor  &  Lloyd* 

7  Bradford  Old  Bank    

9  Brecon  Old  Bank   

9  Brighton  Union  Bank    

0  Burlington  and  Driffield  Bank 

1  Bury  St.  Edmund'a  Bank 

t  Bromsgrove  Bank 

3  Cambridge  Bank — Mortlock&Son's 

4  Cambridge  and  Cambridgeshire  Bk. 

5  Canterbury  Bank    

6  Carmarthen  Bank 

7  Cbertsey  Bank   

8  Colchester  Bank 

9  Colchester  and  Essei  Bank   . . 
9  Cornish  Bank 

1  Coventry  Bank 

2  City  Bank.  Exeter 

S  Craven  Bank 

1  Cnriatchurcb  Bank 

J  Cardiff  Bank 

G  Chepstow  Old  Bank 

7  Derby  Bank — Messrs.  Evans    , . . , 

B  Dorfay  Bank— Smith  and  Co 

9  Derby  Old  Bank    

(i  Devizes  an  J  Wiltshire  Bank 

1  Diss  Bank 

■  Donruter  Bulk  and  Retford  Bank 


17,751 

11. >.!'.' 
0,864 
48,461 

:t;,223 
17,182 

21.730 

31,218 
8.S15 


H.I  32 
9,723 
75,069 
15,161 
10,01 
48,277 
20,717 
2;t,ili: 
82,362 
43,467 
55,113 
4,572 

A<-,  ,?T.I 

:)*,sifi 


33,794 

12,745 
3,201 

K,,7'.<0 
25,741 
\'J.'.i\C 
33.07] 

23.S-J7 

3,436 


10,4m 

5.1*9 
jo, 486 
»J.74* 

10.167 
!■»*»" 

6.549 


'3.301 
7,*79 

55.*6o 


8,704 


23,0 
is, 7' 
19.86 
12,045 
21.527 
77,154 
2,840 
7,001 
0,3S  7 
13,33! 
41,304 
27,237 
2(1,074 
10.05? 


*.«SI 

14. 445 
30,810 
J'.71J 
7.673 
15.459 
77.045 


»J>3'5 
'3.499 
7,M' 


18,470 
1,98* 
|i.«9S 


•3,3« 
°,S*S 

Mfl 

3*. 97* 
H.749 
10,415 

33,181 
6>-99 
''.799 
.3,jrf 
»3-7«i 
14,111 
7,713 

>3.6» 
6,518 
34.5*5 
"9.TJO 
11,900 

««,l6l 

3:iE 


45.7i8 
30.951 
9.9" 


S,7J« 
t«,l*0 

J '.458 

31,  $55 

8>iJ« 

15,100 

75.73' 

180 

6.390 


jl,*8l 

53.304 

7J.8 


#.$30  ' 

7.7-.T  ! 

ll.Kyo  I 

39.  e  J*  r. 

'1.77*  j: 

I'.'lh  ■ 

S7.4*>  51 
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53  Darlington  Bank 

54  DtTonport  Bank 

55  Dorchester  Old  Bank 

56  East  Cornwall  Bank    

57  East  Riding  Bank    

58  EaaeaBk.  &  Bishops  StortfordBk. 

59  Exeter  Bank 

60  Fakenham  Bank 

61  FarhigdonBnnk&Bk.of  Wantage 
452  Famham  Bank , 

63  Faversham  Hank 

64  Godalming  Bank 

65  Guildford  Bunk    

66  Grantham  Bank— Hard;  &  Co. 

67  Hastings  Old  Bank 

68  Hereford  Cityand  County  Bank 

69  Hertford  and  Ware  Bank    

70  Hull*  Kingaton-qpon-HuiiBank 

71  Huntingdon  Town  k  County  Bank 

72  Harwich  Bank 

73  Hemel  Hempstead  Bank 

74  Hertfordahire,  Hitcben  Bank 

75  Hereford,  Roas,  &  Archenneld  Bk. 

76  Ipswich  Bank 

77  Ipswich  fit  Needbam  Market  Bank 

78  Unndafa  Bank 

79  Kington  and  Radnorshire  Bank 

M   Knighton  Bank    

31    Knnreaborougb  Old  Bank   .... 

S2  Kendal  Bank    

83  .Kettering  Bank    

34  lane  End  .Staffordshire  Bank  . . 
S5  Leeds  Bank 

96  Leeds  Union  Bank 

B7  Leicester  Bank 

88  Lewes  Old  Bank 

89  Lichfield  Bank 

90  Lincoln  Bank 

91  Llandovery  Bank  &  Llandilo  Bank 

92  Loughborough  Bank   

93  Lymington  Bank 

94  Lynn  Regis  and  Lincolnshire  Bank 

95  Lynn  Regie  and  Norfolk  Bank   . . 
M  Macclesfield  Bank    

97  Manningtree  Bank 

98  Marlborough.  Bank 

99  Msrlboro&NorthWiltsh.NewBk. 

00  Merionethahire  Bank 

01  Miners' Bank 

92   Mo  n  month  eh.  Agricul.  &  Com.  Bk. 

05  Monmoutli  Old  Bank 

04  Monroouthshirn  Newport  Old  Bank 

06  Newark  Bank 

05  Newark  and  Sleaford  Bank.. 

07  Newbauy  Bank 

08  Newmarket  Bank 

•9  Norfolk  and  Suffolk  Bank  .. 


**■*■ 

tta.O. 

Apr.. 

A^.U. 

Aft.  11. 

i. 

£ 

£ 

£ 

£ 

86,218 

7'.965 

10.664 

10,089 

48,807 

4*.o65 

41,65a 

44.635 

112,280 

Bj,6S. 

81,419 

47.67* 

41,286 

37,894 

17,684 

*8.55* 

li-l.'JM 

I7,+6o 

■9.H5 

'9.09s 

5,830 

6,171 

6,147 

5.948 

9.3*5 

9.339 

4.775 

5,  '98 

5>*7° 

14,514 

9,084 

9,6;8 

9.509 

30.372 

HiOfg 

25.096" 

14,056 

"3..H8 

■3>3'8 

14,711 

23.G35 

18,476 

19,198 

18,607 

'8,49* 

19,301 

56,501 

38,371 

40,387 

4' -3*3 

5,778 

4,814 

n#a 

11,45° 

38,764 

33.463 

34,95° 

19,410 

*»,377 

ill, '.ici  1 

*o,554 

Ml.l.li'.l'j 

63,978 

66,077 

6J.6IO 

19,895 

11,231 

1 2, ino 

'8,15; 

8,74' 

'7,9*5 

44,663 

4o,5*3 

40.830 

40,858 

9,192 

7,794 

7,6*7 

5,624 

5,356 

5.436 

5,440 

53,357 

53.801 

48,467 

37.459 

3>,6'5 

35.6oo 

34.7'9 

32,322 

*S,77* 

17.835 

44,836 

*9.939 

30,507 

3'. 056 

22,786 

'9.855 

100,342 

74, '4* 

81,480 

83,783 

32,945 

10,74° 

10,189 

11,330 

l',9'7 

7,359 

7.4*3 

7,354 

5.038 

3.3'° 

3,579 

42,817 

35.147 

13,917 

•o,S5» 

11.671 

",738 

15,760 

'3.036 

'3.»3' 

7.<")92 

5. "9 

5,  '95 

4.9*' 

19,073 

'0,073 

11,510 

",84* 

12,490 

8,0.4 

8,55o 

7.749 

Ml.Ulli', 

6,157 

7,039 

7.30J 

18,688 

11,678 

'3,l3i 

■3.785 

29,335 

=4.034 

15,699 

17,969 

15.76" 

16.385 

".S7S 

8,600 

8,810 

8,734 

28,788 

14,811 

51,615 

46,  MO 

47,866 

53.o6* 

3G.787 

18,99" 

19,480 

10,317 

'9.55" 

23,098 

'9, '45 

■9,4*3 

20,030 

4,651 

3,305 

3,*73 

3,4'7 

3,443 

112   ' 
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45,120 
75.372 
10,8GB 

27,321 


AVEKAGB    AMOUItT. 


113  Nnn.-M-.il 

1H  Naval  Bank,  Plymouth    

ItS  New  Saruin  Bank     

11G  Nottiugllum  Bank      

117  Oswwtry  Bank 

118  Oxford  Bank    

119  Oxford  Old  Bank    

120  Old  Bank  Tollbridge    

121  OxfonUiin  Witney  Bank 

122  Pease  .  Old  Bank,  Hull 

123  hmftM  Bank.  

12-1  FrterboruiiKli  llank— Yorke  &  Co. 

125  PelfrbiMiMigli  Ilk.— Simpion&Co. 

126  i'linlii-.-k.-sliir.- ]!ank  

127  Rinding  Bank — si iiuiIh  &  Co. 

128  Iteming  It.ml,—  Mq.li.-!,-  ,.  Bhmdy 

129  lti.-hnM.TLd  Hank,  York    

130  Riiijrwoe-d  and  Pnule  Bank 

131  Kfldidnle  Hunk 

132  Undiistir.  Uialliaiu,&  StroodBk. 

133  RojttM  Bank 

134  Rugby  Bank 

135  Rye  Hank 

136  Rebate  and  Dorking  Bank 

137  Ruf  Old  Bunk,  Herefordshire   .. 
158  Saffron  WaJdeni  North  EaacxBk. 

139  Salop  Bank 

140  Scarborough  Old  Bank    

141  Shrew-hbury  Old  Bank 

142  Sittinglraurne  and  Milton  Bank  . . 

143  Southampton  Town  &  County  Bk. 

144  Southw.-U  Bank        

145  SuiUl™ii]iluii  anil  Hampshire  Bank 

146  BtBM  Bunk 

147  Stoarb ridge  Bank 

148  Stafford  Old  Bank 

149  Stamford  and  Rutland  Bank 

150  Stourbridge  Old  Bank 

151  Shrewsbury  and  Welah  Pool  Bank 

152  Taunton  Bank   

153  Tavistock  Bank    

154  ThornbnryBank 

155  Tinrrton  and  Devonshire  Bank  .. 

156  Thrapstan*  and  Kettering  Bank.. 

157  Triiis?  Bank  mil  Cbesliam  Bank  . . 

158  Towcester  Old  Bank      

169  I  ni.j,.  B,ink,  Cornwall    

160  UiliriJgr  Old  Bank 

161  Wallingford  Bank     

162  Warwick  anil  Wnink-k<liiir  Bank 

163  Wellington  Bank.  Somerset    .... 

164  West  Riding  Bank 

165  Wlutliy  i)|r|  |;;,„l,   ■ 

166  Wudwatw.Alreafbrddc  Alton  Bk. 


&.G59 

11,047 

18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13.700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,692 


5,5+ 3 
6,919 
i6,7!o 


9,958 
9.QJ9 
3,069 
7,8+3 
17,4«» 
17,479 
5.538 
9.757 


=3,49° 
'.5.53+ 


33.!"8 
1.378 
13,584 


18,013 

6,436 

6,36' 

*Ji47* 

4,^74 

41,901 

43,  H' 

WEEKLY    RETURNS   OF  BANKS  OF  IHSUK. 


UuMrbaa 

AVBIAAB  iMUCICT. 

twe. 

"-«■ 

Ap.,  7. 

ATI.  11. 

A„.U. 

167   Winchester  and  Hampahire  Bank 

£ 

6,737 
10,461 
37,602 

59,713 
7,602 

14,160 

11,463 
87,418 
14,309 
19,93? 

21,890 

11,867 

53,060 
13,229 
10,033 

46,387 

£ 

3,77* 
13,810 
19,93° 
45.754 

S.37I 

11,471 
8,596 

69,170 
9.«J* 
*■*«* 

'3.45° 

10,714 

39.9<>5 

'53° 
41,036 

3  ■  99" 

3', 731 
5.4*6 

■a.9*5 

8,7ii 
69,844 
9,771 
*,*jS 

14,180 

41.1+4 
11,410 

518 
43,^35 

£ 
3.985 
14-496 

31,486 
4»,4i7 
5,5'3 

■i,8iS 

8,830 
70,131 

10,414 

'3.947 

11,088 
41,019 

495 
44. '77 

£ 

3,844 
14,830 
34,8?S 
46,7M 

5-561 

11,602 
70,081 

169  Wirkeawurth  and  Derbyshire  Bank 

170  Wiibech  and  Lincolnshire  Bank.. 

172  "VVoWrUa.uj.um  Bank— Goodricke 

1,155 

177  Warainstcr  and  Wiltshire  Bank.. 

178  Wolverhampton  Bank— R.  &  W. 

179  Yarmouth  anil  Suffolk  Bank    .... 

180  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

40,361 
'486 

1  Bonk  of  WrstnioreLind , 

2  llariiyley  Bunking  Company 

3  lii.nlf'ji"'!  I.  mkint;  rmupany. ..... 

4  ElLl--t.ni  Ui-ii-i.  t  Banking  Company 

5  Bank  of  Whitehaven 

G    Iin.df.jrd  Commercial    li.mkinK   Co. 
J  Burton,  UUi«tUsT,BiulStiift"<irll'.]iiri 

UuionEank    

8  Ciwrtrrni'hi  .V  N.  D-rbysh.  Jlk.  Co. 

9  IWwrlimd  Union  Banking  Co.  . . 
'«  t.'Uli.nliniu  .\  l,lu'M,T.-!iii-.'  [ik.Co. 

11  Country  A  Warwickshire  lit.  Co. 

12  (.'uitiiErv  Union  It  unking  Company 

«  I'i.hih,  „f  |i| :i.stl.r  Bunking  In. 

1*   Carh.l,.  ,\  CumlnTlilnd  [iiinkillK  (.  u. 
JS  tarlisl,-  (.  1!  v  ji.sj.1  1  >i-trii-(  Ban],"..  .. 

16  Dmllev  o.  West  Brumwich  11kg.  Co. 

17  Derby  and  [tcrbvshire  Banking  Co. 

18  UirliDgtoiiDist.JointStorkBk.  Co. 

»  *JMt  of  England  Banlc 

■J  ''Wr.ii'ri-hire    lUnking   Company 
«  "alifm  Joint  Stock  Bank 

«  HuudtrsnelJ  Bunking  Company 

aH^ik^U, 


JOINT  STOCK  BANKS. 


«  "Ull  Hanking  Company  ... 
J*  M  "iru  C..!,im.Ti  ill  Banking 
g  WaUsB  4  Huddcraheld  Union  Bank 

™  jli'lston  Banking  Company 

jj*   Herefordshire  Banking  Company. 
~  ■'iBrealiorough  and  Claro  Bkg.  Co. 
**  Kinjsl>ri,lsi'  Joint  Sttvk  Bank. 
"WeaHer  Banking  Company 
J*  j**u«  Banking  Company  .... 


lid, 


■rticeitershire  It .inking  Company  . . 
»  Lincoln  and  Lindsay  Banking  Co. 
f*  LeamingtoaPriora&Warwickiib.Bk. 
»  J-udlow  and  Tenbury  Bank 


12,225 

9,948 

9,563 

8,037 

8,146 

49,292 

45,-5.. 

49,39i 

51,461 

9,418 

32,681 

16,608 

16,881 

20,084 

'5,575 

■5,641 

17,676 

60,701 

59,317 

61,405 

10,421 

10,071 

10,6,5 

35,395 

12.7B6 

9,066 

9,164 

28,734 

14.530 

16,251 

'3, '50 

'3,743 

'4-556 

144,352 

99,95° 

103,004 

25,610 

11,500 

19,972 

'8,347 

37,696 

37,io8 

37,06i 

38,188 

20,093 

11,740 

10,154 

'7,985 

26,134 

'5.577 

15,998 

25,025 

*3.78i 

13,598 

155,920 

118,385 

'34,137 

139, i'5 

18,534 

■4,455 

15, 'Oi 

15,969 

37,354 

34,375 

33,39' 

38.6,3 

29,333 

15.840 

15,870 

13,733 

44,137 

19,105 

19,157 

1,503 

1,411 

1,555 

25,047 

17,335 

17,983 

28,059 

10,178 

11.551 

11,804 

3,952 

64,31] 

57,6-8 

58,069 

23,076 

19.478 

86,060 

77.o68 

47,615 

10,213 

9,494 

10,160 

IO.JOI 

1-759 
1.450 
,03,674 
15,867 
18,991 
J7.367 
17,873 
"S555 
13.949 
38,886 
15.670 
3». 757 
16,487 
9.845 
33.919 
".415 
M85 
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KAMI  OV  BANK 

l«.«M 

i  AYEKACE  iWWt 

Mu.ll. 

Apr.  7. 

Apt  It 

Ann 

£ 

£ 

£ 

£ 

t 

36  Moore&  Robinson's  Notts.  Bank  .. 

■17.90s 

*S. 539 

19.405 

;,,-;. 

37  Nottingham  and  Notts.  Banking  Co.,'  29,477 

■Mn 

J?.?'? 

*7.955 

17,95 

38  Newcastle.  Shields,  and  Sunderland:  j 

'.8,5 

1.830 

1.813 

",84 

39  National  Provincial  Bk.  of  England  442.371 

i£o,39* 

}66,686 

S?8.9*9 

374,5" 

40  North  Wilts  Banking  Company    . . 
4  1  Northamptonshire  Union  Bank    ■ . 
42  Northamptonshire  Banking  Co 

liJ.LO'J 

«,9*7 

47. 35* 

47.075 

45.537 

!*t,;jo6 

6i,j8j 

'+.437 

66,797 
"9.iJ« 

»4,ojo 

<5,Sjo 

43  North  and  South  Wales  Bank  .... 

Ii:i!'»51 

IS. 63' 

ii',69i 

■9.?*5 

JJ.OJI 

44  Pare 'a  Leicestershire  Banking  Co.. . 

.VJ.;lu0 

47.ua 

5'. 353 

5L5*8 

*;$ 

45  Saddlewortu  Banking  Company    . . 

8,128 

.,84! 

1,776 

1.785 

35,843 

35.445 

3S.7J5 

35,378 

3>.4*> 

47  Stamford, Sjifllding&BostonBk. Co. 

35,721 

S»,atj 

53.491 

55.093 

5". 571 

48  Stuckcv's  Banking  Company    .... 

■i.-.ii.yji; 

=  75.  "v 

181,876 

187,380 

iSj.ta 

49  Shropshire  Banking  Company  .... 

17,951 

41.317 

43.*'7 

43,575 

4J.  »M 

50  Stourbridge  and  Kidderminster  Bk. 

;,i,.*S0 

4^.009 

S3. 595 

5«.757 

5*,5Ja 

51  Sheffield  and  liallamshire  Bank    . . 

r.i.y'i 

i»,«a 

'7.015 

19,046 

II.JOJ 

52  Sheffield  &RotuerhamJt.  Stock  Bk. 

;,2.m 

54.009 

51.834 

53-918 

48.W 

53  Swaledale  and  Wensleydale  Bank.. 

51,372 

41,918 

4'.83i 

41,397 

43.144 

54  Storey's  and  Thomas's  Bank 

9,714 

9,400 

9,200 

9,6*5 

9.Jh 

55  Wolverhampton  i  Static-rush.  Bank 

35,378 

33.1" 

3i. 500 

,'>fi   Wiikcnelil  mid  li.im-ley  Union  Bank 

11,004 

11, 866" 

is, 314 

11,440 

H.6J1 

57  Whitehaven  Joint  Stock  Bank 

31,916 

11,411 

".458 

Mi  'jo 

".]71 

58  Warwick  and  Leamington  Bkg.  Co. 

37,124 

33.991 

Mtifl* 

35-397 

J4,«Jt 

59  West  of  England  and  South  Wales 

83,635 
70.162 

70,007 

71,48* 
«6,6it 

J4,7J4 

60  Wilts  am]  Dorsrt  Blinking  LYimiinnv 

r,:£ 

61  West  Riding  Union  Banking  Co. .. 

34.029 

If,',  Mil 

16.774 

3°.P39 

19.751 

62  Whitchurch  and  Ellesmere  Big.  Co. 

7,475 

3,*7» 

3.557 

3.358 

J.W 

63  Worcester  City  &  Connty  Bkg.  Co. 

fi.KlS 

4, '5° 

3.906 

AS 

G4  York  Union  Banking  Company    . . 

71,240 

«*.Sif 

65  York  City  and  County  Banking  Co. 

'.M,ti',»5 

77,158 

S..oaS 

85!337 

•4.7W 

66  Yorkshire  Banking  Company   .... 

122,53a 

108,790 

115,410 

1W.4A4 

.n.67* 

tfrummarp  of  t&e  abobf  Itetttra 

3. 

1  KinJ  I:.-.i;i- 

March  SI.    1      April  7. 

prills.     I    April  11. 

£ 

£       1       £ 

£               £ 

182  Private  Banks 4,912,456 

3,572.280    3,684,304 

S, 

16.309     3,m,3« 

66  Joint  Stock  Banks  . .    3,409,907 

2,691,827     2,787,515 

2, 

40,609    2,371,10 

249                  Total* |  8,322,443 

6,264,107  |  6,471,849 

6,586.918  [  6.61T.5M 

Average  Weekly  Circulation  of  these  Banks  for  the  month  ending 

tpril  2  lit:— 

£3.686,800 

3,798,318 

Average  Weekly  Circulation  of  Private  noil  Joint  Stock  Bank 

£6,485,118 
jidiu|   March  14* 

On  a  comparison  of  the  above  with  ifac  Returns  for  the   Month 
last,  it  shows — 

An  intreaxi:  in  tin-  Nutc?  of  Private  Banks,  uf 

£W9,S2S 

An  increase  in  the  Notes  of  Join!  Stock  Banks,  of 

287.H2 

Tot*!  rum 

o,r  — 1- 

■■ 

•^zrz 

CIRCULATION   RETURNS. 

And,  as  compared  with  the  Month  ending  the  22nd  April,  1848,  it  shows— 

A  decrease  in  the  Notes  of  Prirate  Banks,  of £165,329 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 34,108 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .  £131,221 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  :— 

The  Private  Banks  are  below  their  fixed  issue £1,125,656 

The  Joint  Stock  Banks  are  below  their  fixed  issue 611,669 

Total  below  the  fixed  issue • £1,737,325 


Jrtef)  atfr  &tottl)  Ctrrulatton  &rturn& 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Iaish  Banks  during  the 
four  weeks,  ending  Saturday,  the  2lst  day  of  April,  1849. 

SCOTCH   BANKS. 


NAME  OF  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
JWwlriwg  Com.  in  Aberdeen 
Aberdeen  Town  and  Co*  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland.  • 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.    . . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . . 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 

Totals  (Scotch  Banks)  . . 


Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Strir  Nat.  Bank 
Ckmmel  National  Bank   . . 

Totals  (Irish  Banks)  . .  • . 


Authorised 
Circulation. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


3,087,209 


Average  Circulation  during  Four  Weeks, 
ending  as  above. 


.Hand 
upwards. 


£ 

94.138 
59,885 

*3°>436 

'23.79* 

84,436 

95,020 

44,291 

26, 355 
22,104 

45.977 
7,246 

9.491 
101,044 

21,160 
39.906 

13. 4*3 

10,262 

9,438 


Under  45. 


£ 
197,803 

"5.371 
250,942 

253.  H* 
181,483 
191,268 

73.oi3 
67,016 

5*,*43 

79. °56 
19,005 

17,027 
259,221 

7i,849 

57,4" 
33.040 
24,271 

26,35* 


Total. 


£ 
291,941 

I75.256 
381,378 

376,938 

265,919 
286,288 

117,304 
93.371 
74.347 

125,034 
26,251 

26,518 

360,265 

93,009 

97.3*8 

46,454 
34,533 
35,791 


938,394   i,969»5*8    2,907,9*5 
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3,738,428 
927,667 
281,611 
243,440 
311,079 
761,767 

24,084 

66,428 


Average 

Amount  of 

Gold  *  Silver 

Coin  held 

daring  Four 

Weeks  ending 

as  above. 


6,354,494 


£ 
152,603 
78,815 

134,395 
no,773 

42,954 
103,590 

35,404 
39,388 
15,668 

2i,557 
4,726 

5»x36 
108,852 

33,o67 
53,i6o 

17,244 
11,119 

11,107 


979,558 


1,716,250 

887,900 

2,604,150 

807,877 

290,025 

367,812 

657,837 

352,105 

31*106 

177,492 

208,598 

104,173 

*5,9°7 

i45i789 

171,697 

92,974 

20,575 

174,889 

195.464 

47,58i 

201,423 

291,400 

492,824 

251,4" 

3*35* 

5,322 

8,673 

3,014 

17,487 

20,091 

37,578 

15**83 

2,306,124 

2,070,695 

4,376,821 

1,674,9*9 
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SUMMARY   OF  IRISH  AND  SCOTCH  RETURNS  TO  APRIL  21,  1B». 
The  RefiuTM  of  Ctandndan  of  ihe  Ii 

and  Sroirli  IJniik*  fur  the  (our  weeks  ■ 
ing  !21st  April  last,  when  added  MgoO 
give  the  following  a™  the  average  wee 
oirculation  of  CbvU  banks  during  the  p 
mo  nib,  til. ; — 


,  ■  Banking  Almanac,  for  lfti%  u  follom.- 


Average  CiTrutition  of  the  [riah  Hu 
Average  Circulation  ol  the  Scotch  Bi 

Total  Average,  Circulation  of  then  II 


On   comparing   t 
Returns  for  the  m 


Total  dermic  la.1  mom 


Total  htlowtoeBjedijiiie AlMM 

The  amounts  of  Gold  and  Silver  lield  v. 
head  ofliees  of  the  several  bank*,  during 
past  month,  hare  been  as  follower 

held  t,r  the  Iri.h  Bnkt*ljH*i» 


ioldanc 


held  l>T  toe ; 
Total  of  Gold  and 


Ceia  .. 


Being  a  decreasenf  OS.flSS  do  the  put  of 
the  Irish  Banks,  *nd  *  decreue  of  £&,*l.'i 
on  the  put  of  the  Scotch  Bank),  a*  rj» 
■event  auiountii  held  by  theni  tnta]  Um 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO   APRIL  SI,  MA 

c  Note  Circnhrtiou  of  the  United  Kingdom,  fct  «< 


^.t-iior- 

a.JW.ttfo 

MWU 

eJS!m 
SfiS 

u.wtri 

3t,SS9,m 

i,ii6.*e» 

:n.*9i,MS 

i,e*i,t;s 

The  comparison  nf  the  month  ending  April  22nd,  IHIS,  with  the  moult.  «»'* 
April  31sl,  ISI'J,  shows  an  iaere.ur  in  the  Bank  of  England  irtiruklioti  of  ±tW& 
a  dmeait  in  Private-  Bank*  of  £165, 32!),  and  an  mcrrai*  in  Joint  Stock  Btuk. "' 
£34, 108;  being  a  total  intrnue  in  England  of  £141.622;  while  in  Keolbod  tV* 
is  it  dreritut  of  £26,256;  and  in  Ireland  a  dtcreatr  of  £6.12,212.  Ttioi  ,to»( 
that  the  month  ending  April  21st,  as  compared  with  the  come  period  last  year. 
present*  an  inmate  of  £111,622  in  England,  and  a  dterratc  of  £5l«,Hf" 
CM(#d  Kingdom. 

Tlie  return  of  Bullion  in  the  Bonk  of  England,  for  tlie  month  ending  April  IM 
gives  an  aggregate  amount  in  both  departments  of  £14,812,197.      " 
this  with  the   Return  for  the  month  ending  March  21th,  there  Ui 
of  £447.562;    and  in  iacrra.e   of   £'521,124    wlien    c 
last  year. 

T1 
ending  21st  April, 

the  return  of  the  previous  month,   t 
corresponding  period  tut  fear. 


re  appear*  loir  i  Aer»w* 
[tared  with  the  <awe  nmaJ 


i    ■itrrmr  of  £8,011,   a>  c 


ftSw,  ITiatan,  M4t«7.  t 


THE  BANKEKS'  MAGAZINE ; 


AND 


Journal  of  tfre  iftonep  iflarfert, 


july,   1849. 


THE  STATE  OF  BANKING  IN  IRELAND. 

Wb  have  not  referred  very  lately  to  the  state  of  banking  in 
Ireland,  although  the  calamitous  events  of  which  that  country  has 
been  the  scene,  during  the  past  two  years,  have  afforded  ample 
materials  for  interesting  discussion.  The  effects  of  the  famine, 
the  destitution,  and  the  attempted  insurrection,  have  made  them- 
selves evident  in  a  variety  of  ways ;  but  we  doubt  if  any  illustra- 
tion could  be  stronger  than  that  derived  from  the  state  of  banking 
business  in  that  country  at  the  present  time.  The  decline  in  the 
volume  of  the  circulation — the  decrease  of  discounts  and  banking 
accommodation — and,  we  fear,  the  increase  of  unpaid  bills  in  the 
hands  of  the  bankers,  give  evidence  of  a  period  of  distress  such 
as  even  Ireland  has  rarely  seen.  It  appears,  however,  as  if  a  new 
era  was  fortunately  commencing.  All  the  reports  yet  received  of 
the  condition  of  the  crops — more  especially  of  the  potato  crop — 
are  of  a  very  satisfactory  character ;  and  should  the  anticipations 
of  coming  plenty  be  realized,  we  may  once  more  hope  to  see  the 
country  raised  from  its  present  condition  to  one  of  comparative 

Jnrosperity. 

Ireland,  unlike  Scotland  and  England,  has  not  long  possessed 
the  advantages  of  a  good  banking  system.  Before  1825,  when  the 
Provincial  Bank  of  Ireland  was  established,  the  provinces  were 
almost  entirely  without  banks.  The  Bank  of  Ireland  had  no 
branches  until  the  proposed  formation  of  new  banks  led  the 
directors  to  endeavour  to  occupy  the  more  advantageous  districts ; 
and  before  that  time  the  whole  country,  excepting  Dublin — and 
even  this  exception  need  hardly  be  made — was  the  prey  of  un- 
principled usurers  and  needy  speculators,  who,  under  the  pretence 
of  being  bankers,  were  merely  the  utterers  of  promissory  notes, 
which  they  had  no  capital  to  meet  when  required.  Hence  the 
frequent  and  numerous  failures  of  these  banks,  and  the  loss  of 
confidence  of  the  public,  who,  being  so  constantly  victimized,  at 
last  endeavoured  to  avoid  the  use  of  banks  or  bank  notes,  by 
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practising  hoarding  and  barter — practices  which  prevail  to  tiiis 
day  in  many  parts  of  Ireland  to  a  greater  extent  than  could  readily 
be  imagined. 

It  is  necessary,  before  comi  ng  to  a  conclusion  on  any  statistical 
data  which  may  present  themselves  from  an  examination  of  the 
Circulation  Returns  of  the  I  rish  Banks,  to  bear  these  facts  in 
mind.  The  public  were  surprised  last  year  to  learn,  from  the 
official  reports  of  the  Savings*  Bank  Commissioners,  that  during 
the  period  of  most  extreme  distress  in  Ireland,  occasioned  by  the 
failure  of  the  potato  crop,  the  deposits  in  these  savings'  banks 
had  steadily  increased.  The  rise  or  fall  in  the  total  amount  of 
savings'  banks  deposits  had  previously  been  looked  to  as  a  baro- 
meter of  the  condition  of  the  working  classes.  It  was  supposed 
that  when  the  deposits  increased  workmen  were  generally  well- 
employed,  and  saving  money  ;  and  that  when  they  were  without 
work,  and  living  upon  their  reserved  earnings,  an  opposite  effect 
might  naturally  and  certainly  be  looked  for.  Such,  however,  was 
not  the  case  in  the  instance  referred  to ;  and  although  the  appa- 
rent anomaly  has  been  in  some  measure  explained  by  the  state- 
ment that  the  mass  of  depositors  in  Ireland  were  not  the  work- 
ing classes,  but  those  who  ought  not  to  have  become  depositor! 
in  these  banks,  yet  the  fact  itself  shows  how  easily  we  might  be 
misled,  judging  merely  from  the  prima  fade  view  of  statistical 
statements  from  the  sister  country. 

The  obvious  conclusions  to  he  drawn  from  an  examination  of 
the  Irish  Circulation  Returns,  which  we  have  published  monthly 
since  the  passing  of  the  Acts  by  which  they  were  required,  are 
not  likely,  however,  to  be  very  erroneous.  We  will  first  quote 
the  figures  themselves,  and  afterward*  comment  on  the  peculiari- 
ties they  disclose. 

By  the  Act  of  S  and  9  Vict.  c.  3J",  passed  in  July,  1845,  the 
circulation  of  the  several  Irish  Banks  was  fixed  at  the  under- 
mentioned amounts.  The  terms  were,  that  the  hanks  should  be 
allowed  to  issue  notes  to  the  extent  of  the  several  "  fixed  issues/' 
then  determined,  (being  the  average  circulation  of  each  bank  for 
the  year  ending  1st  May,  1845,)  without  being  obliged  to  hold 
any  amount  of  specie  beyond  what  they  might  themselves  con- 
sider necessary  or  convenient;  but  it  was  enacted  that  for  «f 
additional  notes  issued  after  the  6th  December,  1845,  the  baak» 
must  hold  a  corresponding  sum  in  gold.  For  the  purpose  of  com- 
parison we  annex  (1)  the  amounts  of  the  fixed  issues;  (2)  the 
amount  of  notes  in  circulation,  as  given  in  our  last  month'* 
number,  viz.,  to  the  21st  April,  1849;  (3)  the  total  of  gold  and 
silver  held  by  the  several  banks  at  the  time  the  issues  were 
"  fixed ;"  and  (4)  the  total  of  yold  and  silver  held  by  the  several 
banks  at  21st  April,  1849.     By  comparing  these  several  amounts, 
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the  effect  of  the  recent  distress  in  Ireland  on  the  circulation,  and 
on  the  stock  of  specie,  will  be  apparent : — 

Fixed  Circulation,  Specie  held.       Specie  held. 

Issue.  April  21, 1840.       Jaa.  3,1846.     April  21, 1849. 

Bank  of  Ireland  £3,738,428  ...£2,604,150  ...£1,247,955  ...    £807,877 

Provincial  Bank 927,667  ...      657,837  ...       502,576  ...      352,105 

Belfast  Bank    281,611  ...      208,598  ...       178,090  ...       104,173 

Northern  Bank    243,440  ...      171,697  ...       114,544  ...        92,974 

Clster  Bank 311,079  ...      19$,464  ...       100,868  ...        47,581 

National  Bank 761,757  ...      492,824  ...       307,661   ...      251,412 

Carrick-on-Huir  Nat.  Bank..        24,084...  8,673...  7,958...  3,014 

Clonmel  National  Bank 66,428  ...        37,578  ...        29,602  ...        15,783 

Totals  (Irish  Banks) £6,354,494  ...£4,376,821  ...£2,489,254  ...£1,674,919 

Thus  showing  a  decrease  in  the  circulation  of  the  notes  of  the 
several  banks  of  £1,977)673,  and  a  decrease  in  the  amounts  of 
specie  held  of  £814,335,  between  the  dates  specified. 

There  are  peculiarities  attending  the  note  circulation  of  Ireland, 
in  consequence  of  the  issue  of  notes  for  sums  under  £5,  which 
may  render  it  interesting  to  see  whether  the  decrease  on  the 
whole  amount  has  taken  place  chiefly  amongst  the  small  notes, 
or  amongst  those  for  £5  and  upwards.  The  comparison  is  as 
follows : — 

At  3rd  Jan.  1846.         At  31st  April,  1849.  Decrease. 

Notes  of  £5  and  upwards   £3,039,854  £2,306,124  £733,730 

Ditto  under  £5 4,364,509  2,070,695  2,293,814 

Thus  showing  that,  while  the  "  notes  of  £5  and  upwards  "  have 
decreased  £733,730  only,  the  amount  of  "  small  notes"  has  de- 
creased no  less  than  £2,293,814,  or  more  than  three  times  the 
former  sum.  It  should  perhaps  be  stated,  that  by  Sir  Robert 
PeePs  measure  notes  for  fractional  sums  of  25s.,  35s.,  &c,  were 
not  allowed  to  be  re-issued  after  they  were  paid  into  the  several 
banks,  and  that  no  doubt  the  greater  portion  of  them  have  by  this 
time  been  "retired;"  but  as  it  was  expected  that  one-pound 
notes  would  generally  be  taken  in  place  of  these  "fractional 
notes/'  the  same  result  as  that  shown  by  the  above  figures  would 
probably  have  appeared  under  the  circumstances  which  have 
occurred,  although  the  "  fractional  notes"  had  not  been  called  in. 

In  order  to  show  that  this  great  change  in  the  volume  of  the 
circulation  has  been  chiefly  confined  to  Ireland,  we  annex  a  state- 
ment of  the  circulation  of  the  English  and  Scotch  banks,  at  the 
same  dates  as  those  above  quoted  for  the  Irish  banks. 

At  3rd  Jan.,  1846.  At  21  April,  1849.  Dicbcasx. 

Bank  of  England.  £20,071,330     ...  £18,589,569     ...  £1,481,761 

Private  banks 4,481,246     ...  3,686,800     ...  794,446 

Joint  Stock  banks 3,162,340     ...  2,798,318     ...  364,022 

Scotch  banks  3,336,409     ...  2,907,915     ...  428,494 

£31,051,323  £27,982,602  3,068,723 
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Thus  showing  thai  while  the  circulation  of  the  whole  o(  the 
banks  in  Great  Britain  has  decreased  about  one-tenth  of  the  total 
amount  in  circulation  at  the  3rd  January,  1846,  the  circulation 
of  the  Irish  banks  has  diminished  nearly  one-third,  as  compared 
with  the  same  period. 

Mr.  Murray,  the  chief  officer  in  the  Provincial  Bank  in  Ireland, 
gave  the  following  explanation  respecting  the  note  currency 
of  that  country,  in  his  evidence  before  the  Parliamentary  Com- 
mittee on  Banks  of  Issue,  in  1841 ;  and  it  will  be  found  to  be 
worthy  of  attention,  taken  in  connexion  with  the  facts  shown  by 
the  above  returns.     He  said  : — 

"  The  chief  trade  of  Ireland,  being  a  trade  in  provisions,  those 
provisions,  whether  corn,  cattle  or  flour,  come  to  market  imme- 
diately after  the  harvest ;  the  produce  comes  to  market  in  very 
small  quantities;  the  farmers  are  exceedingly  numerous, and  each 
of  them  occupies  but  a  small  quantity  of  land.  The  circulation. 
therefore,  immediately  after  the  harvest,  extends  itself  rapidly,  and 
continues  to  extend,  according  to  circumstances  arising  out  of  the 
season,  down  to  the  middle  of  .January,  and  sometimes  till  Febru- 
ary, when  it  reaches  its  maximum.  From  about  the  1st  uf 
October  on  to  about  the  1st  of  February  the  circulation  is  in- 
creasing, and  from  the  1st  of  February  down  to  the  1st  of  August 
it  is  usually  diminishing,  when  it  reaches  its  minimum,  and  it 
expands  again  after  harvest." 

Without  attempting  to  discuss  the  important  questions  Uat 
may  be  raised  on  a  consideration  of  the  facts  indicated  by  the 
figures  quoted  above,  we  may  briefly  point  to  some  of  the  con- 
clusions which  appear  to  us  to  be  fairly  drawn  from  the  dream- 
stances. 

As  regards  the  indications  of  distress  and  suffering  shown  by 
the  rapid  decline  in  the  volume  of  the  circulation,  the  facts  haw 
come  before  us  so  painfully  by  other  illustrations,  that  we  iie»d 
not  dwell  upon  the  subject.  It  is  quite  clear  that  if  tin-  bank* 
have  had  their  issues  reduced  a  third,  their  discounts  niurt 
have  diminished  in  a  corresponding  degree;  and  we  may  assume 
that  the  deposits  have  been  diminished,  although  the  depositor! 
in  banks  in  Ireland  being  generally  of  a  class  of  persons  im- 
pendent of  many  of  the  contingencies  of  trade  and  commerce, 
may  not  have  been  so  much  affected  in  their  i-iiTum.-stniiCes  «* 
those  less  fortunately  situated.  Leaving  the  facts  as  regard* 
the  condition  of  the  country,  as  guytftntitim  for  our  readers  after 
consideration,  we  may  fairly  inquire  how  far  the  experience  of  the 
last  three  years  of  banking  in  Ireland  corresponds  with  the  view 
held  by  those  who  passed  the  Bank  Acts  of  1844  and  1845,  and 
whether  it  does  not  afford  an  additional  proof  of  the  unsoundness 
of  the  "  Currency  theory,"  and  the  impolicy  of  attempting  I" 
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make  a  domestic  currency  conform  to  the  fluctuations  in  the 
foreign  exchanges. 

According  to  the  advocates  of  this  theory,  the  circulation 
should  expand  when  the  exchanges  are  favourable,  and  contract 
when  they  are  unfavourable,  whatever  may  be  the  state  of  the 
country  or  the  peculiarities  of  a  local  circulation.  But  it  is  very 
evident  that  in  the  case  of  Ireland  this  has  not  been  the  result ; 
and  in  the  words  of  the  witnesses  examined  before  the  late  Com- 
mittee on  Commercial  Distress,  "  the  Act  has  been  imperative/' 
so  far  as  Ireland  is  concerned.  In  fact,  the  banking  business  of 
that  country  is  now  conducted  on  what  has  been  termed  "  bank- 
ing principles,"  as  distinguished  from  the  currency  principles  of 
Mr.  Jones  Loyd  and  Sir  Robert  Peel.  The  circulation  has  de- 
creased— not  because  the  exchanges  have  been  unfavourable,  but 
because  bankers  have  not  thought  it  desirable  to  lend  their  money 
to  insolvent  traders ;  and  the  circulation  will  improve  when  the 
circumstances  of  the  country  improve,  and  not  Decause  the  ex- 
change with  New  York  is  higher  now  than  it  was  a  month  or 
two  since. 

The  Irish  bankers  show  very  clearly  that  they  know  their 
business  much  better  than  the  legislature  which  attempted  to 
teach  them.  They  have  regulated  their  advances  by  the  wants 
and  capabilities  of  their  customers, — not  by  the  pleasant  theory 
which  makes  the  foreign  exchanges  the  test  of  what  a  banker 
may  or  may  not  advance  to  his  customer.     In  short,  they  have 

£  roved  that  the  home  currency  of  a  country  must  be  regulated 
y  local  circumstances,  and  cannot  be  governed  by  any  currency 
€t  principle  n  which  does  not  recognise  this  fact.  If,  in  obedience 
to  the  principle  of  the  law  of  1845,  the  banks  had  begun  to  issue 
their  notes  by  way  of  discount  liberally,  as  soon  as  the  influx  of 
bullion  set  in  some  months  ago,  what  would  have  been  the 
result?  A  few  struggling  men  might,  for  a  time,  have  been 
preserved  from  bankruptcy ;  but  the  dishonoured  bills  of  the 
banks  would  have  increased  to  an  alarming  extent.  The  exer- 
cise of  a  wise  discretion  has  prevented  this  result;  but  it  appears 
to  us  to  be  a  course  of  conduct  utterly  opposed  to  the  principle 
of  the  Irish  Bank  Act.  Our  readers  have  the  means  of  deter- 
mining whether  this  conclusion  is  correct  or  not ;  and  whether 
the  experience  of  Irish  banking,  during  the  past  three  years, 
does  not  effectually  negative  the  principle  on  which  Sir  Robert 
Peel  founded  his  celebrated  scheme,  which  aggravated  the  panic 
in  1847,  and  would  have  operated  in  the  same  way  in  Ireland  and 
Scotland,  but  that  the  bankers  there  fortunately  had  the  power 
to  disobey  its  requirements,  and  act  according  to  the  directions 
of  experience  and  common  sense. 
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LETTERS  TO  A  BRANCH  MANAGER. 
Lettir  XIV. 
SacL'HiTiES  ( concluded). — Part  J. 
Deposit  of  Mortgage — Deposit  of  Bond* — Assignment  of  Stock- 
Judgments,  o)c. — Policy  of  Insurance — Bill  of  Lading — Mort- 
gage of  Vessel — Railway  and  other  Shares — Mining  Lease. 
My  dear  Charles, — before  proceeding  further,  it  may  be 
as  well  for  me  to  state,  with  reference  to  that  section  of  the  sub- 
ject now  in  hand,  that  I  do  not  profess  to  discuss  it  in  alt  its 
bearings.     To  do  so,  would  require  as  many  pages  as  1  purpose 
devoting  lines  to  the  question ;  and  instead  of  disposing  of  it,  as 
I  hope  to  do  in  this  present  letter,  I  should  probably  find  mysell 
labouring  under  the  heading  of  securities,  once  every  month,  for 
some  years  to  come. 

Ah,  in  the  matter  of  bills  of  exchange,  so  in  that  of  "  secu- 
rities," I  purpose  leaving  on  one  side,  so  far  as  I  can  proper)}' 
leave  it,  the  mere  law  of  the  question,  and  for  a  reason  which  you 
will  appreciate ;  for  if  Mr.  Chitty,  upon  the  single  subject  of  bill* 
of  exchange,  produced  a  volume  of  1,000  pages,  how  many  volumes 
of  1,000  pages  each  could  any  equally  able  and  erudite  compiler 
produce  upon  the  vast  subject  of  "  securities"  f  * 

I  shall  confine  myself,  in  short,  to  a  discussion  of  first  prin- 
ciples as  regards  your  selection  of  proper  banking  securities,  wilii 
now  and  then  a  passing  hint  of  the  snares  and  pitfalls  which  nwiit 
you  in  law;  and,  in  fact,  if  you  deviate,  even  temporarily,  frori 
the  course  which  those  principles  render  obvious  and  necessary. 
And  now  to  proceed.  Akin,  in  all  material  respects,  to  i 
deposit  of  title-deeds,  is  your  next  sample — the  deposit  of  amort- 
gage.  The  deposit  of  the  deed  gives  you  an  equitable  title  to  K ; 
and  what  the  nature  of  this  title  is,  we  discussed  with  sufficient 
fulness  last  month  ;  there  is  no  necessity,  therefore,  for  our  going 
over  the  same  ground  a  second  time. 

Proceeding  down  your  list,  I  find  several  other  deposits  of 
securities:  one  of  a  persona!  bond,  another  of  a  turnpike  bond, 
and  a  third  of  a  canal  bond.  The  persoual  bond,  I  presume,  ** 
usual  with  this  description  of  instrument,  is  subject  to  six  months' 
notice  previous  to  repayment;  consequently,  it  is  at  all  times 
six  months  further  removed  from  the  date  of  payment  than  i 
proper  banking  security  ought  to  be.  With  respect  to  the  turn- 
pike and  canal  bonds,  you  do  not  state  whether  they  are  redeem- 
able or  not,  nor  if  there  is  a  market  for  them,  nor  the  price.     So 


■   In   ■  little  work  entitled   '  Chtqiteri  on  Country  Bulking,'  published  bi 
Mr.  Efnu^lniin  Wilson,  you  will  find  «  hrief  but  yery  lucid  aoifuwful  e> 
cium  of  tlic  Iryni  rr^mremenlt  of  nrnrl  j  erer?  description  of  bi 
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long,  however,  as  you  have  merely  a  deposit  of  the  bonds  in 
question,  it  matters  little  whether  there  is  a  market  for  them  or 
not,  seeing  that,  however  good  the  market  and  brisk  the  demand 
may  be,  you  are  not  in  a  position  to  sell.  As  I  would  attach  some 
degree  of  weight  to  this  last  circumstance,  Charles,  I  think  the 
sooner  you  obtain  a  regular  transfer  of  all  three  bonds  the  better ; 
because,  if  you  do  not,  the  possibility  is  that  you  may  have  to 
procure  a  title  in  the  first  case,  and  a  power  of  sale  in  the  other 
two,  through  the  intervention  of  the  Court  of  Chancery,  at  your 
own  expense. 

*'  Assignment  of  the  Stocky  Furniture,  and  Book  Debts  of  P.  R., 
to  secure  balance  of  Banking  Account/9 

The  value  of  the  stock,  &c,  you  set  down  at  £3,000 ;  but  if 
you  had  added  another  cypher  to  the  amount,  the  security  would 
nevertheless  be  one  of  the  worst  in  law,  and  the  most  disre- 
putable in  character,  that  you  could  have  taken.  It  is  one  of 
those  securities  which  are  technically  known  "not  to  hold 
water."  Like  an  Act  of  Parliament,  you  may  drive  a  coach-and- 
four  with  great  ease  and  success  through  any  part  of  it.  A  security 
over  machinery,  or  live  or  dead  stock,  implements,  or  other 
articles  which  you  must  identify,  but  which  may  be  exchanged  to 
infinitude  without  your  knowledge,  is  next  to  no  security  at  all. 
If  the  party  executing  the  assignment  becomes  bankrupt  within 
three  months,  the  deed  becomes  worthless,  and  your  rights 
under  it  nit.  On  the  other  hand,  if  it  shall  survive  the  tliree 
months,  it  has  become  a  security  over  a  variety  of  things  which 
have  no  longer  any  existence.  Besides,  unless  you  are  in  con- 
tinual and  actual  possession  under  an  assignment,  a  judgment 
creditor  or  the  Court  of  Bankruptcy  may  come  in  any  day  and 
snap  their  fingers  at  you.  Beware  of  assignments  of  stock;  and 
place  little  more  reliance  on  cognovits.  Judges9  orders,  or  regis- 
tered judgment,  as  securities ;  and  be  sure  that  the  trader  who 
descends  to  such  means  to  extend  or  prolong  his  credit,  is  in 
desperate  circumstances,  and  utterly  reckless  of  his  character. 

"Policy  of  Insurance,/^  £3,000  on  the  life  of  Methuselah 
Hardy,  to  secure  balance  of  banking  account  to  tlie  amount  of 
£1,000. 

This  would  be  very  ample  cover  for  the  advance  if  Mr.  Hardy 
were  certain  to  drop  down  dead  the  moment  you  called  up  his 
balance  ;  but  the  inability  to  repay  a  balance  of  banking  account 
is  not  always,  nor  even  generally,  destructive  of  the  life  of  the 
defaulter. 

Reverses  of  fortune  do  sometimes  have  the  effect  of  causing  a 
man  'to  lay  violent  hands  upon  himself;  but  this  is  a  consum- 
mation not  to  be  desired  in  the  present  instance;  because  if 
Mr.  Hardy  should  go  and  hang  himself  the  moment  he  found  it 
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impossible  to  satisfy  your  debt,  the  value  of  your  security  would 
shrink  to  a  mere  fraction  of  its  nominal  amount. 

But,  if  suicide  is  a  contingency  too  remote  to  be  worthy  «f 
consideration)  what  if  Mr.  Hardy,  finding  that  he  cannot  succeed 
in  this  country,  goes  to  seek  his  fortunes  abroad — in  California, 
for  example  ?  This  is  a  case  of  almost  daily  occurrence ;  and  yet, 
according  to  the  rules  of  the  office  in  which  your  customer  w 
insured,  the  effect  would  be,  absolutely  to  cancel  the  policy, 
beyond  the  power  of  redemption. 

The  fact  of  punctual  payment  of  the  premium  on  the  policy 
being  guaranteed  by  a  third  party,  is  much  in  favour  of  the 
security,  no  doubt,  provided  it  shall  run  its  nutural  course,  and 
the  assured  shall  die  a  natural  death  in  his  native  country,  and 
the  guarantor  continue  solvent  for  the  nest  five-and-twenty  or 
thirty"  years,  which  is  the  average  period  gentlemen  of  Mr.  Hardy's 
years  may  be  expected  to  live,  but  rather  a  lengthened  currency, 
I  submit,  for  any  banking  security  to  run, 

If  Mr.  Hardy  were  to  offer  to  you  a  bill  at  six  months  after 
date  for  discount,  even  in  the  present  lax  and  easy  state  of  the 
money  market,  I  apprehend  you  would  either  decline  the  trans- 
action altogether,  or  take  it  with  unmistakeable  reluctance,  and 
as  an  exceptional  case  ;  and  vet,  in  agreeing  to  make  him  advances 
on  the  security  of  his  life  policy,  vou  virtually  discounted  for 
him  his  draft  at  six  months  after  death. 

I  take  it  for  granted  that  you  hold  a  regular  assignment  of  the 
policy,  and  that  this  has  been  duly  recognized  by  the  Insurance- 
office;  for  if  you  have  not  this,  it  would  be  as  easy  a  matter  to 
square  the  circle  as  to  rind  the  actual  present  value  of  the  secu- 
rity which  you  hold  for  Mr.  Hardy's  account. 

"  Bill  of  Lading  (with  Policy  of  Assurance)  of  hides,  er 
Ajax  (present  market  value  £ 525),  to  secure  a  temporary  advance 
of  £450  to  A.  P." 

On  the  presumption  that  the  good  ship  Ajax  will  arrive  safely 
in  port,  and  that  there  will  then  be  no  just  cause  or  impediment, 
why  the  hides  cannot,  in  case  of  need,  be  placed  in  the  hands  of 
a  broker  for  immediate  sale,  and  the  proceeds  handed  to  you 
entire ;  and  on  the  further  presumption  that  the  hides  are  of  a 
Quality  to  realize  the  quoted  market  price — although  it  is  nearly 
the  height  of  presumption  to  assume  all  this — you  appear  to  hold 
tolerable  security  to  cover  your  advance;  but  it  is  clearly  the 
business  of  a  broker,  not  of  a  banker,  to  make  advances  on  the 
security  of  bills  of  lading.  To  make  such  advances  with  safety, 
requires  an  amount  of  mercantile  knowledge  which  only  experi- 
enced brokers  possess:  and  the  custom  of  merchants,  ana  die 
technicalities  of  mercantile  law,  are  branches  of  information 
which  do  not  come  by  instinct  even  to  Branch  Manager*. 
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Place  even  an  experienced  broker  behind  your  counter  for  a 
day,  and  he  would  find  himself  considerably  out  of  his  element, 
and  his  cash-book  and  cash-balance  in  a  state  of  irreconcilable 
derangement  at  the  close  of  the  day's  business :  but  he  would 
not,  I  apprehend,  be  a  whit  more  out  of  place  than  you  would 
find  yourself  were  you  to  step  into  his  shoes  for  four-and-twenty 
hours. 

"  Mortgage  of  the  brig  Rapid,  200  tons,  estimated  value 
£1,000,  to  cover  advances  to  L.  M.,  to  the  amount  of  JE700." 

To  a  ship-owner  or  ship-broker,  to  any  one,  in  fact,  who  is 
thoroughly  conversant  with  this  description  of  property,  and  can 
look  after  it — making  it  his  business  so  to  do,  a  mortgage  on  a 
vessel  is  a  fair  average  security,  if  he  take  margin  enough ;  but 
to  a  banker  it  is  difficult  to  imagine  a  less  eligible  description  of 
cover.  Speaking  generally,  we  bankers  know  nothing  whatever 
of  shipping.  We  are  neither  ship-builders,  ship-owners,  ship- 
brokers,  nor  master  mariners.  One-half  of  our  number,  I  verily 
believe,  would  find  it  hard  to  tell  the  stem  from  the  stern-post, 
the  bowsprit  from  the  mizen,  the  larboard  from  the  binnacle,  or 
the  cutwater  from  the  cat-o'-nine  tails.  Any  cabin-boy  in  Eng- 
land could  afford  to  smile  at  our  ignorance.  And  if  it  shall  be 
your  misfortune  to  have  to  realize  your  mortgage,  Charles,  the 
probabilities  are  that  you  will  find  yourself  very  much  at  sea  in 
spite  of  yourself,  and  heartily  sick  of  shipping  securities. 

"  Ten  shares  of  £100  each,  London  and  North  Western  Railway, 
standing  in  the  name  of  our  public  registered  officer,  to  cover 
advances  to  C.  D.  to  the  amount  0/ £1,000/' 

Beyond  comparison,  this  is  the  best  security  in  your  list.  It 
fulfils  the  conditions  requisite  in  a  sound  banking  security :  that 
is  to  say,  if  C.  D.  fail  at  the  proper  time  to  repay  his  advance, 
you  can  instantly  reimburse  yourself  in  spite  of  him  by  a  sale 
of  his  shares:  for  startling  as  have  been  the  fluctuations  in 
railway  property  of  late  years,  and  prodigious  the  depreciation  in 
their  value  since  the  famous  '45,  the  phenomenon  of  North 
Westerns  at  par  has  only  been  witnessed  once,  and  that  tempo- 
rarily. I  sincerely  hope,  however,  that  you  will  live  to  see  them 
at  that  figure  again,  which  is  only  an  indirect  way  of  wishing  you 
a  long  life.  The  paid-up  stock  of  any  honestly  managed  Railway 
Company,  indeed,  with  a  good  margin  to  cover  any  probable 
depreciation  in  its  value,  is  equivalent  as  a  banking  security  to  a 
transfer  of  consols  or  a  deposit  of  exchequer  bills ;  because  you 
have  the  same  ready  market  for  either,  the  same  absence  from 
responsibility,  and  the  security  in  respect  of  each  is  undoubted. 

a  One  hundred  Eastern  Grand  Trunk  Extinction  Railway 
Shares,  (£25  paid)  on  account  of  the  debt  of  W ." 

Tour  history  of  this  security  is  instructive.     "The  debt  of 
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W becoming  doubtful  in  the  autumn  of  1845,  we  look  from 

him,  in  lieu  of  cash,  such  securities  as  he  could  give,  and  the 
above  amongst  others.  There  was  then  only  £2  10».  paid  up  on 
each  share,  and  they  stood  at  £5  premium.  As  it  was  considered 
certain,  however,  that  they  would  go  very  much  higher,  a  sale  *•* 
deferred.  Then  came  the  great  scrip-panic  of  '45,  after  which 
it  became  impossible  even  to  give  them  away.  Call  after  call 
was  paid  without  in  the  slightest  degree  enhancing  the  value  of 
the  shares — no  more  than  if  the  money  had  been  paid  upon  some 
totally  distinct  line,  or  thrown  into  the  sea.  The  present  value 
of  the  shares  is  about  £5  each,  so  that,  in  fact,  we  have  lost  upon 
them  by  delay  £2,500." 

Any  comment  upon  this  would  onlv  weaken  the  force  of  yotu 
simple  statement  of  facts,  I  shall  therefore  make  none:  but 
unfortunate  as  the  "Extinctions"  haTe  proved,  your  next  example 
is  still  worse. 

"Fifty  Shares  in  the  I. iaiteu I.  Inexhaustible  Flag  Quarry  Company,'' 
also  taken,  it  would  appear,  for  a  doubtful  debt,  after  the 
manner  that  drowning  men  catch  at  straws.  You  have  already, 
you  state,  paid  £45  a  share  upon  these  since  they  came  into  yoar 
hands — no  dividends  have  been  declared  for  years — the  concwu 
is  heavily  in  debt,  two-thirds  of  your  co-partners  are  bankrupt!, 
and  the  extent  and  end  of  your  liability  no  man  can  tell.  Now 
even  in  the  "Extinctions"  there  was  a  limit  to  your  liability; 
you  knew  the  worst  from  the  first,  and  there  was  a  grim  satisfac- 
tion even  in  that :  hut  who  shall  sav  wluit  amount  of  contribution 
shall  liquidate  the  debts  of  the  "United  Inexhaustible  ?"  It  is 
to  rill  a  sieve  with  water  to  moisten  the  Sahara  t 

It  would  seem  therefore,  Cli  arles,  to  be  a  very  necessary  precao- 
tion  on  the  part  of  a  banker  to  beware  that  in  grasping  at » 
security,  he  does  not  clutch  ir  liability  instead.  You  have,  doubt- 
less, witnessed  a  tyro  learning  to  swim  by  the  aid  of  bladders. 
The  risk  the  would-be-swimmer  runs,  is  in  the  bladders  slipping 
down  to  his  midriff  and  elevating  that  region  of  hiB  person  to 
the  position  which  his  head  ought  to  occupy :  ana  this  is 
unhappily  your  present  position  with  the  debt  in  question — you 
let  your  opportunity  slip,  and  now  your  debt  is  where  1  trust 
your  head  will  never  be — considerably  under  water. 

Proceeding  from  bad  to  worse,  we  arrive  at — "Lease  of  the 
Wheal  Ruiiiall  Copper  Mine,'' — another  security,  held  for  another 
doubtful  debt.  "We  are  working  the  mine  on  our  own  account," 
you  remark,  "  but,  I  believe,  to  little  advantage  until  we  can  find 
n  purchaser."  It  would  be  impertinent  to  inquire,  perhaps,  how- 
far  the  working  the  mine  on  your  own  account  has  enabled  yoa 
to  rrrfw-e  the  original  debt:  but  there  is  one  remark,  Citifies. 
with  regard  to  this  description  of  security  that  I  <]  "" 
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lay  seriously  to  heart,  and  it  is  this : — that  when  a  bank  adopts 
the  working  of  a  factory,  a  mine,  or  any  other  concern  which  has 
ruined  the  original  adventurer,  it  is  a  tolerably  fair  inference  that 
the  bank  will  not  make  a  fortune  by  it  If  a  man  cannot  succeed 
in  his  own  business—- the  business  which  it  has  been  the  study  of 
his  life  probably  to  master — it  is  inconceivable  how  another 
person,  or  body  of  persons  totally  unacquainted  with  the  business 
can  hope  to  do  so.  There  is  about  the  same  chance  of  a  banker 
succeeding  as  a  manufacturer  or  miner,  as  there  is  of  his  properly 
commanding  a  ship,  working  the  mail,  or  conducting  the  practice 
of  surgery. 

Nor  is  the  direct  loss  which  he  usually  sustains  in  such  under- 
takings all;  because  in  looking  after  them,  his  attention  is 
distracted,  and  withdrawn  from  his  legitimate  business  to  an 
extent  more  or  less  damaging,  according  to  circumstances ;  and 
thus,  instead  of  following  one  or  the  other  vocation  singly  and 
well,  he  follows  both  by  turns,  and  both  badly. 

Once  fairly  embarked  in  the  adventure,  moreover,  the  necessity 
for  "  going  through  with  it"  becomes  more  urgent  with  every 
fresh  thousand  sunk — and  a  banker's  "  alacrity  in  sinking,"  under 
such  circumstances,  will  be  generally  conceded.  One  shaft  more 
—one  very  little  drive — a  few  yards  more  to  the  main  level,  and 
fresh  leather  to  the  pumps — and  then ! 

And  then,  Charles,  in  ninety-nine  cases  out  of  a  hundred,  you 
are  precisely  where  you  were,  plus  your  fresh  outlay.  "  feut 
what  could  we  do  ?"  you  ask.  If  we  had  allowed  the  mine  to 
fill  with  water  and  run  waste,  the  penalties  of  the  lease  are  posi- 
tively frightful ;  and  as  for  a  purchaser  after  that,  we  should  have 
had  to  pay  a  handsome  bonus  to  any  one  who  would  have  taken 
the  concern  out  of  our  hands.  In  short,  we  had  either  to  pump 
or  sink,  although,  of  course,  we  would  much  rather  have  done 
neither. 

As  you  appear  decidedly  averse  to  the  pumping,  and  probably 
entertain  a  still  stronger  disrelish  for  the  sinking,  and  further- 
more, as  you  ask  my  opinion,  I  would  respectfully  suggest  that 
your  better  course  would  have  been — never  to  have  got  into  the 
mess  at  all. 

This  must  conclude  your  "  sample/9  I  have  passed  over 
certain  of  its  contents,  because  they  are  referable  to  one  or  other 
of  the  various  descriptions  of  securities  which  I  have  already 
commented  upon,  and  therefore  do  not  call  for  special  remark. 

I  find,  then,  that  these  securities  require  from  you  a  variety  of 
information,  which  you  will  excuse  me  for  doubting  that  you 
possess.  Tou  are  a  railway  proprietor — that,  however,  may  pass ; 
out  you  are  in  danger  of  becoming  a  landed  proprietor  as  well, 
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which  is  quite  another  matter.  You  are  a  quarrier,  by  proxy,  of 
the  united  Inexhaustible  Flag — a  handicraft  in  which  your  friends 
may  wish  you  unbounded  success,  but  will  be  prone  to  fear  the 
worst  notwithstanding.  You  are  working  a  copper-mine,  from 
which,  by  your  own  confession,  you  are  realizing  more  kicks  than 
coppers.  Then  you  are  the  mortgagee,  and  in  due  time  may 
become  the  registered  owner  of  the  brig  Rapid;  although  I 
could  have  wished,  without  disparagement,  that  she  had  fallen 
into  better  hands.  As  general  broker,  you  do  a  gentle  stroke  of 
business  in  hides;  and  if  misfortune  should  overtake  P.  R.,  we 
sh«ll  have  a  sample  of  your  qualities  as  a  green-grocer.  Banker, 
railway  proprietor,  landowner,  quarrier,  copper  miner,  broker, 
shipowner,  and  green-grocer!  Why,  Caleb  Quotem — nay, 
the  very  admirable  Crichton  himself,  had  not  a  versatility  of 
talent  like  this.  In  your  single  person,  you  aspire  to  conquer  u 
many  difficulties  as  certain  vendors  of  patent  quackeries  do  to 
subdue  diseases — and,  it  is  to  be  feared,  with  about  equal  success. 

You  meet  this  by  the  sweeping  disclaimer  that  three-fourths 
of  the  securities  have  been  taken  after  the  advances  bad  been 
made,  and  to  save  the  debts  from  becoming  total  losses.  But 
why  have  made  advances  which  compel  you  at  last  to  take  secu- 
rities, of  which,  as  a  hanker,  you  are  ashamed  ?  It  is  an  indif- 
ferent excuse  for  a  ragged  coat  and  dubious  inexpressibles,  thit 
the  previous  excesses  of  the  wearer  have  left  him  nothing  l»etWr 
to  conceal  his  nakedness.  Is  it  any  better  excuse,  for  a  discredit- 
able batch  of  securities,  that  the  previous  imprudence  or  folly  of 
the  banker  left  him  no  better  choice  ? 

We  are,  therefore,  you  see  Charles,  driven  back  again  to  the 
point  at  which  we  started.  Arguing  from  cause  to  effect,  we 
laid  it  down  as  a  rule  that  a  banker  ought  never  to  make  ad- 
vances uncovered  by  security :  arguing  from  effect  to  cause,  we 
arrive  equally  and  inevitably  at  the  same  point. 

Proceeding  a  step  further,  our  next  proposition  was — that  tbc 
security  taken  should  be  such  as  to  render  certain  the  punctual 
repayment  of  the  advance  it  was  meant  to  cover.  The  proposi- 
tion is  a  simple  one,  and  about  as  obvious  as  that  things  which 
are  equal  to  the  same  thing  are  equal  to  each  oilier  ;  and  tliat  I 
have  dwelt  upon  so  self-evident  a  truism  at  such  length  is  to  be 
attributed  to  the  necessity  I  found  myself  under,  not  so  much  to 
prove  the  proposition  in  the  abstract,  as  to  convince  you  thai 
half-a-dozen  was  not  equivalent  to  six  dozen,  nor  any  quantity 
of  cyphers  to  half-a-score. 

Glancing  back  over  your  batch  of  securities,  and  considering 
their  multifarious,  and  in  too  many  cases,  dubious  character,  and 
the  prodigious  tax  upon  your  time  and  talents  which  they  bin 
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been  and  must  continue  to  be — I  would  say  to  you,  supposing 
you  were  your  own  master,  get  rid  of  three-fourths  of  them  at 
once,  without  a  monstrous  sacrifice  if  you  can,  but  at  all  events 
get  rid  of  them.  This  done,  take  especial  care  to  saddle  yourself 
with  no  such  rubbish  again.  Reject  as  a  security  everything 
that  is  not  readily  convertible  into  money.  In  short,  turn  over 
a  new  leaf,  and  hind  your  own  business. 

Yours,  in  sincerity, 
June,  1849.  THOMAS  BULLION. 


ON  THE  COMPATIBILITY  OF  INTELLECTUAL  IMPROVEMENT 
WITH  THE  SUCCESSFUL  PROSECUTION  OF  BUSINESS. 

[Mb.  G.  M.  Bell,  who  is  well  known  to  many  of  our  readers  as  the 
author  of  various  useful  works  on  Banking,  recently  delivered  an 
address  to  the  members  of  the  Mechanics'  Institutes  at  Northallerton 
and  Darlington,  pointing  out,  in  a  forcible  manner,  the  advantages  of 
combining  intellectual  improvement  with  the  prosecution  of  business. 
As  we  have  been  favoured  with  a  perusal  of  this  address,  we  avail 
ourselves  of  permission  to  lay  some  extracts  from  it  before  our  readers. 
It  is  a  well-arranged  and  interesting  dissertation,  and  deserves  the 
approbation  with  which  it  was  received  by  those  who  heard  it  de- 
livered.— Ed.  B.  M.'] 

It  is  not  unusual  to  meet  with  men,  otherwise  considered  intelligent, 
who  are  ready  to  maintain  that  the  cultivation  of  the  mind  for  any 
purposes  beyond  the  mere  business  or  occupation  which  an  individual 
may  pursue,  is  a  waste  of  time  and  of  money ;  that,  in  point  of  fact, 
to  be  a  good  man  of  business,  or  a  successful  tradesman,  it  is  enough 
to  know  the  principles  and  routine  of  the  business  that  is  followed. 
Nay,  they  go  further  than  this,  and  assert,  that  the  pursuit  of  literary 
and  scientific  knowledge  is  detrimental  to  those  qualities  which  are 
necessary  to  the  successful  prosecution  of  the  business  of  life.  As 
these  opinions  are  by  no  means  confined  to  a  few  individuals,  but  are 
more  generally  prevalent  than  might  at  first  be  imagined,  it  may  be 
worth  the  trouble  to  examine  upon  what  they  are  founded,  and  how 
far  they  are  supported  by  history  and  daily  experience. 

It  may  be  confidently  asserted  that  no  literary  or  scientific  man,  no 
man  who  has  enjoyed  what  is  generally  understood  by  a  liberal  edu- 
cation, will  hazard  the  remark,  or  for  one  moment  give  place  to  the 
opinion,  that  the  cultivation  of  the  mind  is  inconsistent  with  or 
injurious  to  the  successful  prosecution  of  business.  There  is  no  calling 
in  life  which  does  not  require  the  exercise  of  some  degree  of  intel- 
ligence. The  very  humblest  and  most  ordinary  occupation  in  which 
men  can  engage,  cannot  be  followed  without  some  portion  of  mental 
exercise.  And  if  we  take  any  one  single  occupation,  and  suppose 
several  persons  to  be  engaged  in  carrying  it  on,  which  of  these,  I  may 
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take  tlit'  liberty  lo  ;!•'■,.  ivould  be  most  likely  to  gain  your  patronage'! 
Assuredly  the  man  who  displayed  (be  greatest  sbrttwdncw,  the 
greatest  skill  in  his  work.  In  tile  exercise  of  men-  animal  labour. 
how  often  is  the  man  of  the  strongest  sinew,  ami  (he  most  powerful 
bodily  (acuities,  completely  outwitted  and  beaten  at  his  own  work,  by 
the  man  of  small  bodily  strength,  but  of  superior  ingenuity  and 
intelligence  ?  We  witness  cases  of  this  kind  daily.  We  know  thai 
an  intelligent  workman  is  at  ;tll  times  to  be  preferred,  and  is  preferred. 
before  the  man  who  has  notliing  to  recommend  hitu  but  hi  brawny 
arm  and  unwieldy  person.  Let  us  gradually  rise  in  the  scale  of  em- 
ployment, and  it  will  be  found  to  be  the  invariable  practice,  llal 
employers  will  search  out  and  prefer  men  of  aorac  knowledge.  ingOlldtjF) 
and  ability,  to  others  who  know  merely  the  routine  or  their  dutieo, 
and  nothing  more.  Why  is  this  ?  Simply  because  intelligent  men 
are  found  to  be  more  useful  and  to  rive  more  satisfaction  fo  their 
employers,  than  men  who  are  devoid  of  all  knowledge. 

Among  ilh'  instances,  and  they  are  innumerable,  of  persons  who 
have  raised  themselves  from  obscurity  to  distinction,  by  peraerering 
in  the  acquisition  of  knowledge,  und  remembering  that  they  hud  mladt 
to  cultivate  as  well  as  bodies  to  cherish,  and  that  it  ia  only  by  Ik 
cultivation  of  those  natural  abilities  whidi  our  bountiful  Creator  iw- 
given  to  every  man,  that  even  worldh  distinction  can  be  obtauW— 
among  innumerable  instances  of  this  kind,  1  may  be  allowed  to  BMP' 
t  i"i ,  a  very  few.  I  shall  select  these  from  among  the  legal  profession. 
which  is  generally  supposed  to  be  in  a  great  measure,  inimical  to 
general  literature,  ttllhuugli  -iieh  is  not  the  fact;  lUld  J  miailiim  tbrw 
instances  to  the  eternal  honour  of  the  parties  themselves,  as  showing 
to  what  greatness  an  humble  man  may  arrive,  even  in  that  proverbially 
dry  field  of  learning. 

Ton  have  all  beard  of  the  celebrated  brotiier*  Lords  EMon  aad 
.Stowell.  They  arc  familiar  instances  of  the  truth  of  Ibe  remark*  1 
have  already  made.  They  were  the  tons  of  a  poor  barge-maker  sad 
*mall  coat-dealer  in  Newcastle-upon-Tyne.  Lord  KtcrtreH  Iwrrwrwi 
£40  to  go  the  circuit ;  and  both  supported  thcrawlve*  for  a  tine  bj 
their  talents  as  private  tntors.  The  one  row  to  be  Lord  Chancdkf, 
and  the  other  to  be  one  of  the  Judges  of  the  land. 

Lord  Tenterden  was  the  sou  of  a  barber  at  Canterbury.  H«  reoatreJ 
an  eleemosynary  education,  but  obtained  the  means  to  go  to  college. 
While  there,  he  enjoyed  from  a  company  in  the  city  of  London  id 
exhibition  of  £3  per  annum,  until  he  took  his  degree.  Some  years 
since,  in  dining  with  that  company,  he  alluded  to  the  chvumstann-. 
and  expressed  his  gratitude. 

Lord  Gilford,  previous  to  his  being  called  to  the  bar,  ira»  aitkW 
to  a  solicitor  near  Exeter.  His  rise  wus  owing  chiefly  tn  the  internet 
of  the  Marchioness  of  Conynghani,  to  whom  he  wu  distantly  n-hrtni. 
Lord  Langdale,  the  Muster  of  the  Rolls,  was  not  very  long  all 
medical  practitioner,  and  married  a  daughter  of  Lord  Orford,  « 
tiitnilv  he  hnd  attended. 

sir  John  Williams,  one  of  the  Judges   of  titt   Qtteen't  ] 
-o  .  of  a  horse-dealer  m  Yorksliirc 
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Mr.  Serjeant  Talfourd  is  the  son  of  a  brewer  at  Beading;  received 
the  rudiments  of  his  education  at  the  Protestant  Dissenters'  Grammar 
School,  at  Mill- hill,  near  Hendon.  He  completed  his  studies  with 
Dr.  Valpy  of  Reading,  and  formerly  wrote  for  the  public  press. 

Sir  Frederick  Pollock,  now  Chief  Baron  of  the  Exchequer,  and  his 
brother  Mr.  David  Pollock,  are  the  sons  of  a  saddler  near  Charing- 
croas.  The  mother  of  Mr.  Baron  Gurney  kept  a  small  book  shop  in 
a  court  in  the  City.  His  brother  is  the  short-hand  writer  to  the 
House  of  Lords  and  Commons.  Lord  Campbell,  the  author  of  the 
'  Lives  of  the  Chancellors,'  is  the  son  of  a  parish  clergyman  in  Scot- 
land, and  was  formerly  reporter  to  a  daily  paper,  when  such  work 
was  much  worse  paid  for  than  it  is  at  present.  Mr.  Serjeant  Spankie, 
was  one  of  his  colleagues.  Mr.  Stevens,  a  Master  in  Chancery,  was 
a  reporter ;  and  it  is  a  fact  very  well  known,  that  almost  all  the 
Judges  sent  out  to  the  colonies  were  newspaper  reporters.  Many  of 
our  most  able  Judges  have  risen  from  the  very  lowest  ranks  in  society, 
by  dint  of  their  own  exertions,  persevering  application  to  their  studies, 
and  to  the  acquisition  of  knowledge.  In  a  recent  address  to  the 
electors  of  the  West  Biding,  at  Leeds,  Mr.  Beckett  Dennison,  alluding 
to  the  importance  of  education,  and  of  the  acquisition  of  knowledge 
by  all  classes  of  the  community,  mentioned — much  to  his  honour — the 
ease  of  his  own  relation  Judge  Dennison,  who  left  Leeds  a  very  poor 
boy,  and  afterwards  rose  to  be  one  of  the  Judges  of  the  land* 

There  is  no  station  in  fife  in  which  a  man  may  be  placed,  where  he 
nay  not,  by  proper  application,  qualify  himself  for  some  position  still 
higher.  A  remarkable  instance  of  this  has  just  occurred  at  Edinburgh. 
Among  the  numerous  candidates  for  t^e  office  of  librarian  to  the 
Advocates'  Library,  vacant  by  the  resignation  of  Dr.  Irving,  was  Mi*. 
8amuel  Halkett.  This  gentleman  has  acquired  an  extensive  knowledge 
of  philology,  and  cannot  only  read  all,  and  speak  most  of  the  living 
languages  of  Europe,  but  has  a  profound  acquaintance  with  the  Eastern 
tongues,  including  Hebrew  and  Arabic;  while  his  translations  of 
scientific  papers,  in  Swedish,  Norwegian,  and  Danish,  have  been  much 
appreciated.  The  most  singular  circumstance  connected  with  the 
hiatory  of  Mr.  Halkett  is,  his  application  to  a  business,  during  the 
whole  period  of  his  life,  that  might  be  considered  uncongenial  to  his 
literary  pursuits,  being  of  the  firm  of  Harrison  and  Halkett,  woollen- 
drapers,  North  Bridge.  This  gentleman  might  well  be  called  an 
accomplished  woollen-draper.  ft  is  gratifying  to  be  able  to  add,  that 
the  vacancy  in  the  office  of  librarian  to  the  Advocates'  Library  has 
been  filled  up  by  the  appointment  of  Mr.  Halkett,  who  has  thus 
obtained  to  some  extent  the  end  of  his  ambition,  and  the  reward  of 
hi*  industry. 

The  profession  to  which  I  have  myself  the  honour  to  belong 
(banking),  boasts  of  many  names  eminent  in  general  literature ;  not 
■Mrely  writers  upon  that  moat  entangled  and  indigestible  of  all  sub- 
jttta,  the  currency-— men  who  rack  their  Wains  in  vain  attempts  to 
solve  that  mysterious  question,  "  What  is  a  pound  ?"  I  say  they  are 
not  mere  writers  upon  the  currency,  but  men  eminent  in  general 
literature  and  science.    Among  the  London  hankers  are  the  names  of 
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Grole,  author  of  a  valuable  history  of  Greece ;  the  venerable  Sanacl 
Rogers,  author  of  the  '  Pleasures  of  Memory ;'  Bosanquel,  author  of 
different  works,  and  a  Fellow  of  the  Royal  Society ;  Gitbart,  author 
of  '  Lectures  on  Ancient  Commerce,'  and  a  Fellow  of  the  Royal 
Society ;  Samuel  Jones  Loijd,  a  man  of  acknowledged  learning,  and 
also  an  author ;  John  Horslei/  Palmer,  Mr.  Norman,  Mr.  Salotnutt, 
and  several  others,  Directors  of  the  Bank  of  England.  In  the  pro- 
vinces there  are  many  names  of  considerable  note,  among  whom  may 
be  mentioned  the  late  Mr.  Leatham,  of  Wakefield;  Bernard  Barton; 
Wright,  of  Nottingham  ;  Bailey,  of  Sheffield  ;  Coultkart,  of  Aehton. 
The  number  of  banking  authors  lias  been  considered  a  striking  feature 
in  the  intellectual  character  of  the  age. 

I  think  there  can  be  no  difference  of  opinion  upon  the  point  that, 
other  things  being  equal,  the  chances  of  success  in  any  trade  or  busi- 
ness are  infinitely  in  favour  of  an  intelligent  man  over  an  ignorant 
and  illiterate  one ;  and  I  may  add,  that  we  have  the  authority  of 
Addison  for  the  observation  that  men  of  learning  who  take  to  business, 
discharge  it  generally  with  greater  honesty  than  men  of  the  world 
And  I  may  as  well  give  you  the  reason  why  he  thinks  bo: — "Be- 
cause," says  he,  "  a  man  that  has  spent  his  youth  in  reading  lias  been 
used  to  find  virtue  extolled,  and  vice  stigmatised.  A  man  that  his 
passed  his  time  in  the  world,  has  often  seen  vice  triumphant  and  virtue 
discountenanced.  Extortion,  rapine,  and  injustice,  which  are  branded 
with  infamy  in  books,  often  give  a  man  a  figure  in  the  world  ;  while 
several  qualities  which  are  celebrated  in  authors,  as  generosity,  inge- 
nuity, and  good  nature,  impoverish  and  ruin  him.  This  cannot  but 
have  a  proportionate  effect  upon  men  whose  tempers  and  principles 
are  equally  good  and  vicious." 

You  will  observe,  that  I  have  said  nothing  regarding  the  abstract 
pleasures  which  arise  to  an  individual  from  the  cultivation  of  liii 
mind,  from  the  increase  of  his  knowledge  of  men  and  of  manners,  of 
nations,  and  of  people;  their  laws,  governments,  customs  ;  the  varinus 
arts  and  sciences  which  are  prosecuted  in  different  parts  of  the  world ; 
the  laws  of  matter  and  of  motion  ;  the  [irlililinlfll  tit  lii:ht,  heat,  and 
electricity  ;  of  attraction  and  gravitation  ;  of  the  order  of  the  universe. 
of  which  the  earth  upon  which  we  dwell  is  only  one  small  planet — one 
infinitesimal  part,  amidst  the  thousands  of  other  worlds  which  rtivolve 
above  and  around  us,  obedient  to  the  will  of  that  Great  First  Cause, 
that  Infinite  \\  isdom,  whose  jKuver,  goodness,  and  glory  arc  displayed 
throughout  the  whole.  I  have,  said  nothing  of  the  pleasures  wd 
delights  which  may  arise  to  the  soul  of  man  in  the  pursuit  of  swJi 
knowledge,  nor  of  the  moral  obligation  under  which  he  lies  to  acquire 
knowledge,  for  these  have  scarcely  come  within  the  sropc  of  BJ 
subject.  I  may,  however,  be  allowed  to  remark,  that  by  employing 
his  leisure  in  reading  and  reflection,  he  creates  for  himself  a  paradise 
of  intellectual  enjoyment,  to  which  he  can  at  all  times  resort  without 
fear  of  interruption  from  others,  and  which  will  often  prove  a  k  ' 
to  his  spirit  under  all  the  afflictions  and  the  evils  of  life. 
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WHAT  CONSTITUTES  A  GOOD  BANKING  SECURITY. 

As  the  subject  of  banking  securities  is  discussed  in  our  present 
number,  we  have  thought  it  desirable  to  republish  the  following 
remarks  on  the  same  subject  from  our  well-informed  contempo- 
rary, The  Economist,  It  will  be  observed  that  the  views  of  the 
writer  coincide  generally  with  those  expressed  in  our  pages ;  but 
he  has  overlooked  one  important  kind  of  security,  which  if  taken 
prudently,  and  with  caution,  is  scarcely  inferior  to  consols.  We 
refer  to  railway  shares  of  the  leading  companies.  Although  the 
sudden  and  violent  fluctuations  in  this  description  of  property 
render  it  very  undesirable  as  a  security  for  a  banker  to  make  any 
permanent  advance  upon;  yet  if  taken  with  an  unlimited  power 
of  sale,  should  the  shares  fall  below  a  certain  limit  (which  limit 
ought  to  afford  the  banker  a  good  margin  for  his  advance),  then 
we  think  they  are  in  no  respect  inferior  to  the  securities  enume- 
rated by  The  Economist.  Of  course  the  shares  of  railway  com- 
panies for  which  there  is  only  an  occasional  market,  stand  upon 
altogether  a  different  footing  to  those  of  the  established  lines, 
and  care  should  be  taken  to  fix  a  safe  limit  at  which  the  power 
of  sale  is  to  come  into  operation ;  but,  with  due  precaution,  we 
cannot  think  railway  shares  an  undesirable  kind  of  security. 
Our  contemporary's  remarks  are  as  follows : — 

In  order  successfully  to  decide  the  question,  "  what  constitutes 
a  good  banking  security  ?"  it  is  necessary  that  we  should  first 
consider  the  character  of  the  funds  which  bankers  have  to 
employ,  and  the  condition  on  which  they  hold  them.  The 
actual  capital  possessed  by  bankers  generally,  forms  but  a  very 
small  portion  of  the  funds  which  they  have  at  their  disposal, 
the  employment  of  which,  for  the  time  being,  constitutes  the 
main  source  of  their  profits.  The  real  business  of  bankers  is 
to  borrow  from  one  class  of  customers  and  to  lend  to  others — to 
offer  to  the  public  a  place  of  safe  deposit  from  day  to  day  for 
their  money,  with  a  certainty  of  receiving  it  at  any  moment  it  is 
required,  and  at  the  same  time  rendering  such  a  portion  of  the 
whole  aggregate  of  these  deposits  available  to  the  community  as 
temporary  advances  and  loans,  as  is  consistent  with  the  obliga- 
tion to  repay  them  on  demand.  The  actual  capital,  therefore, 
possessed  by  banks  is  rather  necessary,  as  a  source  of  security  to 
the  public,  and  of  confidence  in  their  stability,  than  as  a  fond  on 
which  its  transactions  and  profits  are  dependent.  Hence  it  is 
not  unusual  to  find  that  the  actual  capital,  on  which  the  credit  of 
a  bank  rests,  is  invested  in  real  property,  or  such  securities  as 
are  not  available  at  a  short  notice.  For  example:  the  capital  of 
private  bankers,  which  forms  the  basis  of  the  confidence  reposed 
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in  them,  frequently  consists  in  landed  estates,  while  the  whole 
capital  of  the  Bank  of  England  is  invested  in  a  loan  to  the 
Government  and  a  very  unmarketable  class  of  Government  secu- 
rities. It  is  not  our  object  hero  to  discuss  the  prudence  of  such 
a  disposal  of  the  paid-up  capital  of  banks — we  speak  only  to  the 
fact;  but  we  think  there  will  he  found  very  few  now  who  would 
not  prefer,  as  a  principle  in  bank  management,  that  at  least  a 
large  portion  of  the  paid-up  capital  should  be  held  in  securities 
easily  available  at  period's  of  pressure,  in  order  that  their  power 
of  extending  aid  in  quarters  which  they  think  it  right  to  do  so 
may  be  greater. 

But  what  we  really  now  wish  to  deal  with  is  that  which  may  be 
more  strictly  called  the  purely  banking  resources  of  such  esta- 
blishments. In  cases  of  banks  of  issue,  these  consist,  first,  of  their 
circulation  of  notes;  and  secondly,  of  their  deposits;  and  in  the 
case  of  non-issuing  banks,  of  deposits  only.  In  alt  cases  bank- 
notes are  payable  on  demand;  and,  in  a  majority  of  cases,  deposits 
are  so  also.  In  some  cases  deposits  are  taken,  repayable  oniy 
after  certain  intervals  of  notice;  but  these  form  exceptions  to 
general  banking  operations,  and  may  require  some  observations 
peculiar  to  them. 

Practically,  therefore,  the  strict  resources  of  banks,  as  such,  err 
all  payable  on  demand.  This  condition  alone  indicates  not  only 
the  necessity  of  retaining  at  all  times  such  a  balance  entirely  dis- 
engaged as  experience  shows  to  be  needful,  in  order  to  meet  the 
daily  requirements  of  customers,  but  it  also  points  to  the  necessity 
of  not  investing  any  portion  of  such  funds  in  permanent  securifie*, 
which  are  difficult  or  uncertain  of  realization,  or  for  which  long 
and  tedious  processes  are  required.  Loans  or  advances  for  short 
periods— a  portion  of  which  are  daily  falling  due — constitute  bj 
far  the  most  convenient  mode  of  employing  banking  funds;  be- 
cause in  such  cases,  in  the  usual  course  of  business,  the  banker 
has  always  the  option,  according  to  circumstances,  either  to  extend 
his  advances  (if  required)  beyond  tiie  amount  daily  failing  dmt, 
or  of  restricting  them  below  that  amount,  and  so  gradually  in- 
creasing his  means  to  meet  other  demands,  arising  either  from  the 
payment  of  his  notes  or  a  drain  on  bis  deposits.  By  such  loans 
for  short  periods  the  banker  has,  in  fact,  the  option,  less  or  more, 
every  day,  of  increasing  or  diminishing  his  advances;  and  tat 
whole  of  his  tanking  resources,  which  should  represent  (he  who!* 
of  his  Labilities,  are  thus  in  the  constant  course  of  coming  round 
to  him,  to  be  again  dealt  with  as  new  cimirustancea  may  dictate. 

Thus,  therefore,  the  very  best,  description  of  banking  xecuritin 
is  the  highest  order  of  bills  of  exchange,  the  payment  erf  which  ou 
fixed  specified  days  is  almost  a  matter  of  certainty,  and.  the  ulti- 
mate security  of  which,  even  in  the  rare  caaen  of  irasnuWitr  *■ 
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payment  when  they  fell  due,  is  rendered  even  more  certain  by 
die  number  and  character  of  the  indorsers.  For  these  reasons,  this 
class  of  bills  can  generally  be  discounted  at  a  rate  of  interest  much 
below  that  which  the  public  funds  at  the  time  would  give.  Such 
securities  are  of  additional  value  to  bankers,  because  they  are 
usually  easily  convertible  into  money,  either  by  re-discounting  or 
as  securities  for  loans  from  the  bank.  And  thus  a  security  which 
has  nothing  but  personal  credit  to  recommend  it,  becomes  the 
most  desirable  investment  for  banking  funds. 

On  the  other  hand,  loans  on  real  property,  or  mortgages  on 
land,  are  now,  by  common  consent,  admitted  to  be  entirely  inad- 
missible as  banking  securities — first,  because  such  securities 
infer  an  investment  for  a  lengthened  period ;  and,  secondly,  be- 
cause repayment  cannot  be  enforced  without  long  and  protracted 
proceedings,  which,  considering  the  nature  of  the  banker's  liabi- 
lities, may  be  fatal  to  him.  In  this  respect,  then,  the  invest- 
ments of  tankers  differ  from  those  of  capitalists.  What  would 
be  to  the  one  the  most  desirable*  security,  would  be  to  the  other 
inadmissible.  While  personal  credits  form  the  best  bases  of 
banking  securities,  because  such  investments  should  always 
be  confined  to  short  periods,  they  form  the  very  worst  bases 
for  the  security  of  capitalists,  who  contemplate  investments  for 
long  periods  for  the  sake  of  the  interest  derived  therefrom.  So, 
abo;  while  real  property  is  inadmissible  as  a  banking  security,  it 
is  the  best  which  a  capitalist  can  adopt.  And  thus,  while  bankers 
are  willing  to  advance  money  for  short  periods,  at  a  lower  rate, 
in  discounting  first-class  bills  of  exchange,  capitalists  will  accept 
a  first  mortgage  upon  unquestionable  landed  property  as  a  per- 
manent investment,  on  more  favourable  terms  to  the  borrower 
than  on  any  other  security. 

As  it  is  therefore  the  duty  of  a  banker  to  confine  his  advances 
dknost  exclusively  to  short  periods,  there  is  scarcely  any  other 
security  which  can  be  considered  strictly  legitimate  for  him  to 
become  the  actual  owner~of,  but  bills  of  exchange.  All  other 
securities  are  of  long  dates,  or  in  themselves  of  a  permanent 
nature.  Exchequer  bills  are  the  least  objectionable  in  point  of 
date  ;  but  even  tfiese  are  payable  only  at  twelve  months  from 
their  issue.  As  for  consols,  they  are  a  permanent  investment, 
with  no  fixed  period  of  payment.  In  these  respects,  therefore, 
both  exchequer  bills  and  consols  would  be  very  objectionable 
banking  securities.  But  they  possess  another  quality  which  in 
part  removes  the  objection.  From  the  great  ease  and  facility 
with  which  they  are  transferred  from  hand  to  hand,  and  the  per- 
fect confidence  which  exists  in  the  regular  payment  of  the 
interest,  they  are  always  saleable  in  the  market ;  and,  therefore, 
so  far  as  they  present  a  perfect  facility  for  easy  and  immediate 
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realization,  they  constitute  in  this  respect  a  good  banking  security. 
With  these  may  be  classed  all  descriptions  of  bonds  or  debenture* 
of  incorporate  bodies  and  public  companies  whose  credit  U 
beyond  dispute.  What  consols  are  to  the  Government,  Indii 
bonds  are  to  the  East  India  Company,  city  bonds  to  the  Corpo- 
ration of  London,  and  railway  bonds  to  the  different  companies 
who  issue  them,  with  this  exception,  that  the  three  latter  are 
issued  for  comparatively  short  and  definite  periods,  while  the 
payment  of  the  first  is  indefinitely  removed.  In  other  respects 
the  merit  of  these  securities  depends  entirely  upon  the  perfect 
certainty  of  the  regular  payment  of  the  interest ;  and  on  tbii 
conviction  very  much  depends  the  facility  of  disposing  of  them 
in  the  market  at  any  time. 

But  though  these  securities  may  in  one  respect  be  considered 
suitable  as  investments  for  bankers,  there  is  another  consideration 
which,  in  our  opinion,  renders  them  all  alike  objectionable  u 
such.  The  purchase  and  sale  of  such  securities  is  altogether  a 
matter  of  speculation  as  to  price.  And,  as  a  general  rule,  if 
bankers  were  to  resort  extensively  to  such  investments,  they 
would  buy  dear,  because  they  would  all  be  buying  when  money 
was  abundant  and  the  price  of  securities  high;  and  they  would 
sell  cheap,  because  they  would  all  be  sellers  when  money  became 
scarce  and  the  price  of  securities  low.  We,  therefore,  cannot 
regard  it  as  strictly  correct  banking  practice  to  employ  banking 
funds  in  the  purchase  and  sale  of  this  class  of  securities.  They 
form  the  objects  of  speculation  in  reference  more  to  the  variations 
in  price  of  the  principal,  than  for  the  sake  of  the  interest  the; 
yield. 

But  there  is  one  form  in  which  these  securities  are  made  to 
constitute,  next  to  the  first-class  bills  of  exchange,  the  very  bent 
banking  securities,  and  to  which  bankers  who  conduct  their 
business  on  strict  principles  generally  adhere.  While  it  would 
be  objectionable,  for  the  reasons  we  have  mentioned,  for  bankets 
to  buy  and  sell  such  securities  as  objects  of  speculation,  it  is 
perfectly  unobjectionable  to  take  them  as  securities  for  advances 
made  for  fixed  moderate  periods  ;  retaining  such  a  margin  as  will 
secure  them  against  any  probable  loss.  Such  loans  and  advances 
for  short  periods,  guaranteed  by  securities  with  a  fair  margin, 
which  are  easily  saleable,  failing  the  due  repayment,  must  be 
classed  among  the  l»est  and  safest  modes  of  employing  banking 
funds.  In  practice,  it  is  found  that  such  loans  or  advances  itrr 
repaid,  if  required,  with  such  perfect  punctuality,  that  they  can 
be  relied  upon  with  as  much  certainty  as  the  high  est elass  of 
commercial  bills. 

Much  discussion  has  taken  place  as  to  whether  railway  bonds 
and  debentures  are  proper  banking  ■ecuritie*.    A*  obieeti  «f 
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investment  they  are  open  to  all  the  unobjections  we  have  stated  ; 
but  as  collateral  securities  for  short  loans  or  advances,  with  a 
suitable  margin,  they  appear  as  objectionable  as  consols,  exche- 
quer bills,  or  India  bonds.  We  should  consider  it  bad  practice 
in  a  banker  to  advance  money  to  a  railway  company  on  bonds  or 
debentures  for  one,  two,  or  more  years ;  although  they  may  be  a 
saleable  security,  or  to  buy  them  in  the  market  with  a  view  to 
re-sell  them  when  necessary ;  but  we  should  consider  it  strictly 
correct  practice  for  a  banker  to  advance  money  for  two,  three,  or 
four  months,  on  the  security  of  such  instruments  with  a  sufficient 
margin. 

In  like  manner,  warrants  representing  produce  in  public  ware- 
houses of  a  character  which  is  always  easily  saleable,  are  fre- 
quently taken  as  securities  for  advances ;  but  in  these  cases  the 
advance  is  more  properly  made  upon  a  note  or  bill  at  a  short  date, 
the  warrants  being  taken  rather  in  the  form  of  collateral  security. 
But  irrespective  of  the  personal  credit  of  the  persons  to  whom 
such  advances  are  made,  warrants  of  produce  are  a  much  less 
desirable  collateral  security  than  public  stock,  bonds,  or  deben- 
tures, because  it  is  much  more  difficult  to  ascertain  their  precise 
value,  owing  to  the  great  variety  of  qualities  of  the  same  article, 
and  because  the  value  is  much  more  subject  to  fluctuation,  and  of 
which  bankers  are  less  likely  to  be  cognisant.  Such  advances 
always  imply  great  confidence  in  the  persons  to  whom  they  are 
made;  and  are  not  unfrequently  the  result  of  a  joint  arrangement 
between  a  merchant  and  a  broker,  in  whom  the  banker  has 
confidence,  irrespective  of  the  warrants.  It  has  become  a  very 
common  practice  of  late  to  make  no  advances  on  any  securities 
whatever  without  a  note  or  bill  for  the  amount  accompanying  the 
securities.  This  practice  has  proved  useful  in  more  clearly  mark- 
ing the  obligation  of  repayment  on  a  given  day. 

However  well  defined  these  general  principles  may  be,  and 
however  needful  it  is  to  avoid  all  securities  which  involve  a 
lengthened  and  uncertain  investment,  and  which  are  not  conver- 
tible ;  yet  much  must  be  left  to  the  discretion  of  bankers,  who 
must  in  some  degree  be  governed  by  the  general  state  of  the 
money  market,  the  nature  and  extent  of  their  own  liabilities,  and 
the  character  of  the  persons  with  whom  they  have  to  deal,  in 
determining  the  precise  terms  on  which  they  are  willing  to  make 
advances.  But  if  there  be  one  principle  which  should  never  be 
departed  from,  it  is,  that  all  advances,  of  whatever  kind,  should  be 
repayable  on  a  fixed  and  not  very  distant  day. 


(Suggested} 
CODE  OF  INSTRUCTIONS, 

FOH    THK    GUIDANCE    OF    THE    ul  HCIKS    AT   TH*    BRANCHES   Of   A 
JOINT- STOCK    BA»r. 

See.  XI.— Returns  to   Hkao-Ofvick. 

Art.  163. —  Weekly  Stale . — Thia  document  being  a  record  of  the  tnunBrnom 
which  have  taken  place  on  each  account,  for  the  week  ending  on  the  Saturd*; 
to  which  each  State  in  made  up.  it  muM  be  acen  Ihiit  the  balance*  of  iti  varioui 
account*  correspond  with  the  balances  of  the  name  accounts  in  the  (eacnJ 
ledger. 

Art.  164. — It  roust  be  tilled  up  in  strict  conformity  with^its  primed  heading*, 
and  dispatched  from  each  branch  au  a*  to  reach  head-office  on 
at  latest. 

Art.  165. — Along  with  the  Statu  is  to  be  forwarded  the  Lint  ibeniug  tit 
balances  Dr.  and  Cr.  of  the  various  current  account*  at  the  branch,  and  > 
report  must  he  given  on  the  face  of  this  list,  weekly,  upon  all  account*  ot*f 
drawn  beyond  their  respective  limits,  or  otherwise  irregular,  as  also  upou  ill 
new  iccounts  opened  dnriDg  the  week,  and  upon  all  past -due  billi  outstauiaf- 

Art.  I  '■!'. — The  total  amount  of  ojierations  upon  each  account,  n  to  l«  pi" a 
once  every  ,  in  the  columns  set  apart  in  the  list  for  that  parousr. 

Art.  167. — Half-yearly  Balance-sheet. — The  books  having  been  nil  entered 
up,  and  checked,  and  balanced,  up  to  the  last  transaction  for  the  half-year,  mil 
the  weekly  State  having  been  tilled  u  p  and  closed  to  the  same  date,  the  ititrmt 
and  commission  upon  the  current  accounts  of  the  branch  arc  to  be  ralciiurttd 
and  carefully  checked.  This  done,  and  n  page  or  pages  in  the  dav-book  hanw 
been  headed— 

"  Balance-entries  for  the  half-year  ended  1H 

the  accountant  will  debil  each  account  under  the  general  head  of  Current  At* 
counts,  for  the  interest  and  commission  found  to  be  chargeable  upon  it  for  lb 
half-year,  and  on  the  other  side  of  the  book  he  win  creilil  current  account' 
for  the  interest  due  upon  them  for  tile  half-year. 

Art.  1(8. — The  aggregate  amount  of  interest  and  eonimiaiion  thnt  ascer- 
tained to  he  chargeahle  to  the  various  account*,  he  will  then  enter  in  the  day- 
hook  to  the  credit  of  intercut  nml  commission  reapectivoly :  and  the  afgtrpt' 
amount  of  interest  payable  by  the  bank,  he  will  pass  to  the  debit  of  "inters! 

Art.  16!). — These  entries  having  been  duly  posted  to  their  renpn-tivcneroiuit' 
in  the  general   ledger,  the  accountant  will  then  transfer  to  thr  drfiil  of 
office,  and  to  the  credit  of  their  res[>ective  accounts,  the  balance*  k 
shewn  by  the  general  ledger  ! — 

Interest  paid.  Incidents. 

Rent  and  taxes.  per  cent,  l 

Salaries.  balance  of  premise*  ai 

and  be  will  transfer  !o  the  credit  of  bead-office,  and  to  the  drtU  at  their  "*■ 
pectivc  accounts,  the  halauees  following ; — 


Suggested  Code  of  Instructions.  383 

Interest  received. 

Commission  received. 
These  entries  completed  and  duly  posted,  his  next  step  will  be  to  abstract  the 
then  existing  balances  of  the  general  ledger.     If  the  ledger  balances,  he  may 
proceed  at  once  to  fill  up  the  general  balance-sheet,  for  which  the  printed 
headings  are  sufficient  guidance. 

Art.  170. — It  is  essential  that  the  interest  due  upon  past-due  bills  and 
deposit-receipts  outstanding  at  the  date  of  the  balance,  be  carefully  calculated 
and  recorded  in  the  balance-sheet,  because  the  interest  upon  each  becomes 
matter  of  formal  entry  and  adjustment  in  the  books  at  head-office. 

Skc.  XII. — The  Officers. — Their  Duties,  &c. 

Art.  171. — Attendance. — The  directors  rely  upon  the  strictest  punctuality 
being  observed  by  the  various  branch  officers  in  this  respect :  and  that  the 
manager,  in  particular,  will  avoid  as  much  as  possible,  being  absent  from  Jus 
oiBce  during  the  usual  hours  of  business :  reserving,  as  far  as  it  may  be  prudent 
of  practicable,  the  transaction  of  all  out-door  business  until  the  bank  has  been 
doted  for  the  day. 

Art.  172. — Leave  of  absence. — No  manager  is  to  absent  himself  from  his 
branch  without  the  express  permission  of  the  directors,  unless  in  case  of  illness, 
or  business  of  extreme  urgency ;  such  cases  being  immediately  reported  to  the 
board. 

Art.  173. — And  no  accountant  or  other  junior  officer  is  to  absent  himself 
from  his  duties  without  the  consent  of  the  manager  of  his  branch ;  such 
absence,  however,  if  to  exceed  days,  to  be  referred  by  the  manager  to 

the  board  for  consent. 

Art.  174. — Political  Associations. — The  managers  and  accountants  will  be 
expected  to  take  no  part  in  these,  beyond  the  mere  exercise  of  their  right 
(where  enjoyed)  of  voting  at  elections. 

Art.  175. — Salaries. — No  officer  can  draw  upon  salary  account  until  his 
bond  for  faithful  service,  &c,  has  been  duly  executed.  The  salaries  may  be 
drawn  for  at  the  end  of  each  ;  and  must  be  paid  up  wholly  to  the  end 

of  each  half-year.     No  officer  can  draw  in  anticipation  of  his  salary,  without 
permission  from  the  directors. 

Art.  176. — Inspector  of  Branches. — Instructions  left  by  the  Inspector  on  the 
occasion  of  his  visit  to  a  branch,  are  binding  upon  the  officers  of  the  branch, 
until  formally  cancelled  by  the  directors,  to  whom  an  appeal  lies  in  respect  of 
such  instructions. 

Art.  177.— Holding  of  Shares  in  the  Bank. — No  branch  officer  can  hold  shares 
in  the  bank ;  because  it  is  necessary  that  he  be  at  all  times  a  competent  and 
disinterested  witness  on  behalf  of  the  bank  in  case  of  need,  and  which,  as  a 
proprietor  of  the  bank,  he  could  not  be. 

Art.  178. — Proceedings  at  law. — No  action  at  law  is  to  be  raised  in  the 
name  of  the  public  registered  officer  of  the  bank,  without  express  sanction  from 
head*office. 

Art.  179. — Custody  of  the  Cash. — The  manager  of  the  branch  is  declared  to 
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have  the  exclusive  custody  of  the  cash ,  documents,  and  other  property  belonging 
to  the  bank,  as  alio  of  the  keys  of  the  bank;  and  be  ii  invariably  to  sleep  .111  the 
premises  where  the  cash,  &c.  is  kept  ;  and  any  loss  by  theft,  caused  by  neglect 
of  the  manager  to  make  proper  use  uf  the  mean*  placed  at  his  disposal  for  is* 
protection  of  the  cash,  &c.,  nil)  be  at  bis  responsibility.  The  duplicate  keys 
of  the  branch  safe  arc  in  all  cases  to  be  kept  at  the  bend-olHce. 

Art.  ISO.' — The  manager  is  to  extend  the  protection  of  the  safe  and  strong- 
room, as  far  as  practicable,  to  the  matters  following,  and  in  the  following 
order  of  preference  | — 

The  cash.  Current  account  ledger. 

The  securities-  Teller's  cash-book. 

Bills,  &c,  for  remittance.  The  other  books. 

Current  account  vouchers.  Daily  vouchers. 

Art.  181 — In  case  of  fire  and  the  destruction  of  the  office  and  the  books  of 
the  branch,  the  whole  could  he  made  up  from  the  states  in  possession  of  hesJ- 
office,  excepting  only  the  current  account  ledger  ;  hence  the  absolute  necesurj 
that  the  current  account  vouchers,  and,  nest  to  them,  the  current  acrousl 
ledger,  be  protected  from  Bre,  and  placed  in  the  safe  every  night. 

Art.  \%2.—Po&ie»$ion  of  Bank-house. — The  apartments  in  which  thebuaioest 
of  the  bunk  is  carried  on,  whether  the  property  of  the  hank,  or  held  by  it  oa 
lease,  or  otherwise,  are  lield  to  be  in  the  exclusive  civil  possession  of  the  bans. 
and  iu  the  natural  possession  of  its  officers,  orsiicA  .-  and  the  repository  forlbr 
safe  custody  of  the  cash  and  other  property  of  the  bank  is  also  held  to  be  is 
the  same  civil  and  natural  pussies  ion ,  although  not  situated  in  the  same  apart- 
ment or  premises  where  the  business  of  the  bank  is  conducted  j  so  that  titr 
bank's  inspector,  or  other  authorized  officer,  may  at  any  time  have  nccea*  to 
the  bank's  office  anil  repository,  aud  take  iwssessimi  thereuf,  without  interrup- 
tion and  without  judicial  millmnM  :  and  the  said  office  nod  repository  are  tol* 
held,  at  the  option  of  the  directors,  to  be  in  the  same,  civil  and  natural  possession 
for  months  after  the  manager's  death  or  cessation  from  office. 

Art.  183.— Where  the  duel  ling- bouse  occupied  by  the  manager  belongs  to 
the  bank,  or  is  held  by  it  upon  lease,  the  family  occupying  the  name  mud 
remove  therefrom  within  necks  after  the  death  of  the  manager,  or  the 

date  of  his  ceasing  to  act  as  such,  if  required  so  to  do,  without  any  legal  pnxvu. 
or  awaiting  any  customary  term  of  tenancy. 

Art.  184. — In  case  of  the  sudden  death  of  a  manager,  the  accountant,  Cut 
the  satisfaction  of  all  parties  concerned,  should  summon  two  responsible 
witnesses,  one  on  the  part  of  the  deceased,  and  in  their  presence  count  lb* 
cash  and  examine  the  documents  in  the  depository  of  the  bonk,  take  in 
inventory  thereof,  and  procure  to  it  the  signatures  of  the  witnesses  called  in. 

Art.  185. — Private  instructions- — The  private  instructions  received  hy  lit 
manager  iu  the  special  letters  from  head-office,  relative  to  the  business  sail 
accounts  of  the  branch,  he  is  in  all  esses  to  communicate  to  the  accountant  of 
the  branch,  unless  in  cases  where  the  communication  has  personal  rvferenot  W 
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Art.  186. — Subordination* — In  carrying  out  the  preceding  instructions,  and 
in  the  equitable  distribution  of  the  labour  at  a  branch  amongst  its  respective 
officers,  the  accountant  and  other  officers  will  be  subordinate  to  the  manager ; 
a  right  of  appeal  to  the  board,  however,  being  reserved  to  each  officer  against 
the  acts  of  his  superior. 

By  order  of  the  Board, 

«^— ^— —   .  M .  i 

General  Manager. 

[This  series  of  payers  being  now  concluded,  we  snail  endeavour  to  make  room  for  a  few  sugges- 
tions on  the  subject  to  which  they  relate,  from  correspondents  who  may  think  the  matter  worthy  of 
dbcussfcm.— Ed.  B.  Jf.] 


PROPOSAL  FOR  THE  ESTABLISHMENT  OF  BRANCHES  IN 

CANADA,  BY  A  SCOTTISH  BANK. 

We  have  received  from  Mr.  George  Butchart  a  statement  of  the  ad- 
vantages which  it  appears  might  probably  be  derived  from  the  esta- 
blishment of  a  branch  bank  in  Canada  by  any  of  the  leading  banks 
in  Scotland.     He  says : — 

To  induce  a  Scottish  banking  company  to  enter  into  this  new  branch 
of  business,  there  must  be  shown  some  good  and  solid  grounds  for 
thinking  it  can  be  done  with  safety  and  advantage— conditions  essential 
to  banking  operations.  In  the  first  place,  then,  is  there  room  for  any 
new  banks  in  Canada  ?  Let  the  following  statistics  form  the  grounds 
for  arriving  at  a  judgment  on  this  point.  In  Scotland,  it  is  estimated 
that  there  is  a  bank  for  every  7,500  inhabitants ;  but  in  the  counties 
of  Ayr,  Aberdeen,  Fife,  Dumfries,  and  some  others,  there  is  one  for 
every  5,000 ;  in  England,  one  to  15,000 ;  in  Australia,  one  to  1 8,000 ; 
in  New  York  State,  one  to  14,300 ;  whilst,  in  Canada  and  adjacent 
provinces,  the  proportion  is  only  one  for  every  40,000,  as  nearly  as 
the  writer  can  ascertain  from  the  data  available  here. 

The  total  yearly  value  of  the  commerce  carried  on  by  the  inhabi- 
tants of  the  two  Canadas,  is  estimated  at  three  or  three  and  a  half 
millions  sterling ;  and  by  the  whole  of  our  North  American  posses- 
sions, at  nine  millions,  the  population  being  about  1,880,000.  For 
facilitating  the  operations  of  this  amount  of  commerce,  there  are  some 
ten  or  eleven  banks,  with  a  capital  of  about  £2,000,000,  and  fifty 
branches  throughout  the  provinces.  Contrast  this  with  the  banking 
accommodation  of  Scotland,  which  possesses  upwards  of  400  bank 
branches,  having  a  paid-up  capital  of  £12,000,000,  with  £25,000,000 
of  deposit  money,  and  a  note  circulation  of  £3,000,000,  all  employed 
in  the  service  of  the  public. 

It  must  be  remembered  that  these  colonies  are  daily  making  rapid 
strides  in  the  right  direction — that  their  population  is  increasing 
yearly,  both  in  numbers  and  wealth — and  that  they  possess,  in  a  high 
degree,  the  elements  of  national  prosperity,  in  the  shape  of  a  fertile 
soft,  vast  forests  of  valuable  timber,  and  beds  of  minerals — productive 
fisheries,  with  a  magnificent  system  of  lake  and  river  navigation ;  and 
these  great  resources  are  only  as  it  were  beginning  to  be  developed, 
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and  await  the  application  of  capital,  skill,  and  iudustry,  to  bring  than 
into  active  and  productive  operation. 

There  are  now  enumerated  in  Upper  Canada  upwards  of  om  hun- 
dred and  thirty  thriving  towns  and  villages,  mauy  of  which  an 
making  surprising  advances  in  population  and  material  wealth. 

The  difference  between  the  rates'  at  which  a  bank  is  able  to  horror 
and  lend  money,  forms  the  key-stone  of  its  prosperity,  since  it  is  br 
this  that  the  profits  of  our  banking  establishments  are  in  a  gretl 
measure  realized ;  and  in  this  respect  Canada  offers  decidedly  greater 
advantages  for  banking  operations  than  can  be  obtained  at  home — tbe 
banker  there  gaining  no  less  than  3  per  cent,  by  such  transaction!, 
borrowing  at  3  and  lending  at  6  per.  cent.;  whilst  hero  he  must  bf 
content  with  a  profit  ranging  from  1  to  I  J,  and  in  favourable  period!, 
2  per  cent.  But  if  we  .suppose  a  .Scottish  bank  to  lend  iu  Canada,  at 
the  current  rate  of  6  per  cent,  money  for  which  they  are  paying  the 
publie  in  Scotland  no  more  than  2  or  2j,  it  is  obvious  that  the  prtifit 
will  be  still  further  enhanced. 

No  great  amount  of  deposits  can  be  expected  from  the  Canadian 
public,  as  capital  iu  far  too  valuable,  and  profitable  employment  for  it 
too  easily  found,  to  make  bunk  interest  an  object  of  much  important* : 
and  only  in  Quebec,  Montreal,  and  other  large  towns,  will  any  «*- 
siderable  sum  be  deposited  in  the  bankers'  hands,  awaiting  a  favourable 
opportunity  for  investment. 

A  branch  of  one  of  our  banks  would  derive  consuiemMe  profit*  bj 
acting  as  a  medium  of  exchange  between  the  two  countries.  At 
present  the  charges  made  by  the  Canadian  banks,  for  remitting  motif? 
to  Great  Britain,  are  high,  their  drafts  being  drawn  at  a  currency  w 
60  days'  sight ;  and  as  such  drafts  cannot  be  accepted  and  paid  under 
85  or  90  days,  the  banks  have  the  use  of  the  money  for  nearly  tan* 
months  ;  and,  in  addition  to  this,  a  premium  is  paid  by  the  purclia"* 
of  from  30s.  to  60s.  per  cent,  according  to  the  state  of  the  Exchange*. 
In  this  department  alone  a  Scottish  bank  will  be  able  to  secure  a  Tory 
fair  share  of  business,  as  they  could  certainly  afford  to  make  remit- 
tances on  cheaper  terms,  and  would  also  be  prepared  to  grant  draft* 
by  every  mail,  for  some  of  the  banks  in  the  province  do  not  alw»r» 
find  it  convenient  to  draw  on  their  London  andGhwgow  correspondent}- 
If  £50,000  are  remitted  to  Britain  in  the  course  of  a  twelvemonth, 
the  gross  profit  on  this  sum  woidd  be  £1,000  for  premium  at  S  per 
cent.,  and  £698  for  85  days'  interest  on  the  amount  at  6  percent. 
making  in  all  £1,698.  But  let  the  calculation  be  made  on  a  scalf 
more  libera!  for  the  public — say  premium  at  Hit,,  and  a  currency  of 
65  instead  of  85  days,  and  there  still  remains  A  gross  amount  of  pfofll 
on  the  transaction  of  £1,030. 

The  introduction  of  cash  accounts  will  be  a  powerful  means  uf 
extending  the.  business  of  the  proposed  branches  in  Canada,  tlwa 
being  unknown  in  the  practice  of  the  existing  bank.-.  In  ScoUand, 
credit  accounts  have  been  found  to  work  admirably,  and  hare  proved 
or  the  greatest  benefit  to  al!  classes— to  the  public  ns  wrll  a*  to  the 
establishments  granting  them.  And  as  capital  »  the  principal  thine 
required  to  enable  the  Canadian)  -      •      *        -  -  *  ■  r-       -  * 
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to  grant  such  accounts,  will  receive  an  abundance  of  applications, 
sufficient  to  enable  them  to  make  a  safe  and  advantageous  selection  of 
customers,  and  to  employ  a  large  amount  of  capital. 

Branches  in  Canada  offer  one  great  advantage,  in  the  wide  field 
which  would  be  opened  up  for  a  large  circulation  of  their  notes  in 
that  country.  The  circulation  of  the  existing  banks  is  materially 
checked  by  the  circumstance  of  their  notes  being  at  a  discount  in  any 
other  than  the  place  where  they  are  payable.  Thus,  in  Quebec,  a 
commission  of  5s.  per  cent  is  charged  for  cashing  a  Montreal  or 
Toronto  bank-note,  even  though  issued  by  a  branch  of  the  same  bank ; 
and,  in  other  towns,  the  charge  is  three-halfpence  per  pound  sterling, 
or  12s.  6d.  per  cent  to  parties  not  regular  customers  of  the  bank. 
Under  these  circumstances,  notes  cannot  travel  far  beyond  the  locality 
of  the  spot  where  issued;  and  the  consequence  is,  that  in  the  more 
remote  parts  of  the  Colony,  currency  is  scarce,  and  barter  not  uncom- 
mon. As  there  are  many  thousands  of  our  countrymen,  now  in  Upper 
Canada  and  adjacent  provinces,  who  are  perfectly  familiar  with  the 
utility  and  value  of  our  paper  currency,  it  cannot  be  doubted  that, 
if  offered  as  a  medium  of  exchange,  the  notes  of  a  respectable  Scottish 
bank,  receivable  at  their  full  value  wherever  the  bank  has  a  branch, 
these  would  be  readily  accepted  and  appreciated  by  all  classes  of  our 
colonial  brethren. 

We  have  not  been  able  to  ascertain  the  exact  amount  of  notes  in 
circulation  in  the  Canadas ;  but,  judging  from  the  amount  which  the 
two  largest  banking  establishments  in  the  provinces  have  current,  we 
are  within  the  mark  in  estimating  the  total  paper  currency  as  not 
exceeding  6s.  per  head  for  the  whole  of  British  North  America — a 
very  small  amount  as  compared  with  England  or  Scotland,  which, 
though  possessing  the  utmost  facilities  for  economising  the  currency, 
have  respectively  25s.  and  22s.  per  head  of  the  population. 

In  Scotland,  the  paper  issue  is  now  tied  down  to  a  prescribed  limit, 
beyond  which  it  is  not  profitable  to  make  advances  ;  but  in  Canada 
no  such  artificial  restrictions  are  imposed,  and  bankers  are  at  liberty 
to  supply  as  much  paper  currency  as  the  legitimate  wants  of  the 
country  can  absorb ;  and  although  it  may  not  be  prudent  to  issue  to 
this  extent,  there  still  remains  ample  room  in  the  colony  for  doing  a 
fair  and  increasing  business  in  this  department. 

The  notes  issued  by  a  Scottish  bank  will  of  course  require  to  be 
made  convertible  at  some  town  in  the  province. 

There  is  no  reason  to  suppose  that  the  expenses  of  conducting  such 
branches  will  differ  materially  from  what  they  are  at  home.  The 
taxes,  local  and  public,  in  Canada,  bear  an  insignificant  proportion  to 
those  of  this  country,  while  the  style  of  living  and  the  necessaries  of 
life  are  not  so  expensive ;  and  if  the  principal  officers  are  sent  out 
from  Scotland,  it  will  be  easy  to  obtain  the  services  of  men  of  inte- 
grity and  ability,  at  salaries  not  greater  than  are  paid  for  the  same 
services  here. 

In  addition  to  the  general  advantages  above  enumerated,  ther^  is, 
at  this  moment!  a  favourable  opportunity  for  the  establishment  of  a 
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Scottish  bank  in  Quebec.  During  the  last  few  years  the  want  of 
bunking  accommodation  in  that  city  was  so  generally  experienced  ilmt 
a  new  company  was  organized  in  1847,  of  which  all  the  shares  wi-t* 
speedily  taken  up,  and  business  on  the  eve  of  being  commenced  ;  but 
immediately  afterwards  the  storm  of  commercial  disasters  bunt  upon 
this  country,  and  paralysed  the  money  market  in  Canada,  and  tl* 
scheme  was  in  consequence  abandoned  for  the  time.  The  ground 
still  remains  unoccupied ;  and  we  are  assured  by  a  merchant  of  high 
standing  in  Quebec,  that  if  a  Scottish  bank  could  be  induced  to  oprn 
an  agency  there  now,  they  would  find  it  an  excellent  undertaking. 

The  following  is  a  rough  estimate  of  the  results  that  might  reason- 
ably be  anticipated  from  the  establishment  of  a  branch  in  that  eily, 
which  we  will  suppose  to  be  commenced  on  a  moderate  scale,  uid 
under  economical  management : — 

Capital  advanced  by  I  load-office,  and  lent  out  in  Canada  on  Bills, 
Cash  Accounts,  Produce,  and  other  Securities,  say  ,£200.000  at 
Gpercent t ^IS.OW 

Deposits   received   io   Canada  by  the    Branch,   .£60,000.  of  which 

j£45,000  are  re-advanced  to  the  public  on  security,  at  (i  per  trot.         2,7*1 

Notes  in  circulation  i'Al.lKK),  at  (i  per  cent.  !,*» 

Profits  on  remitting  .£30,IHX)  to  Britain        jS» 

I  .£200.000  at  2J 
percent j£5,000 

Interest  to  the  public  in  Canada,  on  ,£60,000,  at  3 
percent 1,800 

Expenses  of  Management 1,700 


Leaving  a  nett   gain  to  the  parent  establishment  of  ,££,300,  on  an  adnum 
of  .£200,000. 

It  will  be  observed,  that  ample  room  is  left  for  an  increase  in  th' 
various  items  on  both  sides  of  the  account,  and  if  the  Canadian 
deposits  can  In-  increased  to  £100,000,  and  the  remittances  to  £50,000, 
the  bank's  profits  will  be  further  augmented  by  £1,580. 

In  the  event  of  its  being  Ui-enifd  necessary  to  create  a  new  capital 
for  carrying  out  these  views,  it  will  be  very  advisable  to  dupm  of  I 
part  of  the  stock  to  parties  resident  in  the  neighbourhood  of  thus* 
places  where  branches  are  contemplated.  By  this  means  il  will  hf 
possible  to  obtain  a-  lorn!  Bonn!  of  Directors  to  superintend  the  general 
management  of  the  branch,  ami  assist  the  manager  with  their  influ- 
ence and  advice.  By  issuing  this  stock  on  favourable  terms,  respect- 
able parties,  qualified  to  act  in  this  capacity,  will  be  induced  to  beoouv 
partners,  and.  by  obtaining  as  many  proprietors  as  possible,  the  ffucow 
of  the  agencies  will  be  rendered  more  secure. 

It  is  but  fair  to  slate  that  the  laws  of  the  colonies  arc 
so  favourable  for  the  recovery  of  dahtoM  r-onld  * 
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are  held  only  twice  a-year  for  the  abjudication  of  civil  causes,  and  an 
obstinate  unscrupulous  debtor  can  easily  contrive  to  spin  out  a  vexa- 
tious defence  to  an  action  for  an  unreasonable  length  of  time. 

From  the  facts  stated  in  the  above,  it  will  be  seen  that  the  subject 
of  banking  in  Canada  is  deserving  attention,  not  only  by  the  Scotch 
banks,  to  which  Mr.  Butchart  refers,  but  by  other  large  establish- 
ments in  Great  Britain,  who  might  profit  equally  with  them  from 
having  a  branch  in  Canada. 


Sanftftts  art)  Commmfal  £ato< 

ON  THE  LIABILITIES  OF  DIRECTORS  OF  INCORPORATED 
COMPANIES  ON  BILLS  OF  EXCHANGE,  AND  OTHER  CON- 
TRACTS NOT  AUTHORIZED  BY  THE  STATUTE  OR  DEED 
REGULATING  THE  COMPANY. 

Having  considered  the  cases  in  which  directors  may  become 
personally  liable,  we  propose  now  to  consider  those  cases  in  which 
neither  the  company  nor  the  directors  are  liable.  It  appears 
that  if  the  directors  have  acted  on  behalf  of  the  company,  in  a 
matter  within  the  powers  of  the  company,  and  without  ex- 
pressly pledging  their  personal  credit,  then  if  some  formality  has 
been  neglected  which  is  essential  to  be  observed  to  bind  the 
company,  neither  the  directors  personally,  nor  the  company,  will 
be  liable.  The  following  cases  will  illustrate  this  position :  Ridley 
v.  the  Plymouth,  Devon,  and  Storehouse  Baking  and  Ghinding 
Company,  was  an  action  for  money  paid.  The  Kingsbridge  Mill 
Company  v.  the  same,  defendants,  was  for  goods  sold  and  delivered, 
and  both  actions  were  tried  at  the  same  time.  At  the  trial 
before  Wightman,  J.,  at  the  Exeter  Spring  Assizes,  1848,  it 
appeared  that  the  first  of  these  actions  was  brought  to  recover 
a  sum  of  money  paid  to  redeem  the  plaintiff's  goods,  which  had 
been  taken  under  a  distress  by  the  landlord  of  the  premises, 
demised  by  him  to  the  company,  and  by  them  sub-let  to  the 
plaintiff.  It  was  proved  by  tne  returns  that  the  defendants  were 
a  completely  registered  company,  and  that  there  were  eleven 
directors,  whose  names  appeared  on  the  return.  The  plaintiff 
then  proved  that  he  entered  on  the  premises  under  a  written 
agreement,  purporting  to  be  made  and  signed  by  one  Lord,  as 
secretary  for  the  company,  and  his  goods  were  afterwards  seized 
as  a  distress  for  rent  by  the  head  landlord.  The  plaintiff  then 
called  Lord,  who  proved  that  at  the  time  he  signed  the  agreement 
he  was  acting  as  secretary  for  the  company,  but  was  not  formally 
appointed  till  afterwards.  He  also  proved  that,  after  the  distress 
was  made,  the  plaintiff  came  to  a  board  meeting  of  the  directors, 
and  had  a  conversation  with  the  chairman.  It  was  objected  that 
he  could  not  be  asked  what  passed,  as  the  admissions  of  the 
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chairman  were  not  evidence  against  the  company.  The  learned 
Judge  permitted  the  question  to  be  asked.  The  witness  then 
proved  a  conversation  amounting  in  effect  to  :i  complete  recogni- 
tion of  the  contract  with  the  plaintiff,  and  an  admission  of  his 
whole  case.  On  cross-examination,  it  appeared  that  the  lease  tu 
the  company  was  in  writing,  and  that  there  were  only  thr« 
directors  present  at  this  meeting ;  and  that,  in  fact,  never  mure 
than  three  directors  had  acted  together.  The  counsel  foi  uV 
defendants  objected  that  the  company  being  u  corporation,  could 
not  be  bound  by  a  contract  not  under  seal ;  or  at  all  events,  that 
the  plaintiff  was  bound  to  prove,  affirmatively,  that  the  person) 
making  this  contract  had  power  to  bind  the  shareholders,  and 
therefore  ought  to  put  in  the  deed  of  the  company,  and  that  the 
admissions  of  the  directors  were  no  evidence  of  the  terms  of  the 
tenancy  of  the  company,  which  required  to  be  proved  by  die 
writing  to  shew  that  the  distress  was  lawful.  [There  were  other 
objections  which  it  is  not  necessary  to  notice,  as  the  judgment  of 
the  Court  in  banco  did  not  tarn  on  them.  ]  Finally,  the  defendanti 
put  in  the  deed  of  the  company  as  their  own  evidence,  the  plain- 
tiffs counsel  objecting  that  it  was  not  evidence  against  him- 
By  the  deed  it  appeared  that  five  directors  were  required  to 
form  a  quorum. 

The  same  facts  are  applicable  to  the  second  action,  which  wv 
brought  to  recover  the  price  of  a  quantity  of  flour  sold  and 
delivered  to  the  defendants. 

In  both  cases  the  learned  Judge  directed  a 
plaintiffs,  with  leave  for  the  defendant*  to  move  to  enter  a 
or  a  verdict  for  them.     Rules  having  been  obtained 
the  points  were  fully  argued,  and  in  the  first  case  t 
judgment  was  given:— 

Parke,  B. — "  I  think  the  rule  must  be  made  absolute.  I  am 
now  satisfied  that  a  contract  may  bind  a  company  of  this  sort. 
though  it  is  not  under  seal;  and  that  the  exception  in  the  44th 
section,  though  it  is  curiously  worded,  has  the  effect  of  making 
the  want  of  the  formalities  an  objection  that  does  not  lie  in  the 
mouth  of  the  company.  The  company  cannot  object  tliat  thost 
who  have  made  a  contract  on  its  behalf,  have  not  made  it  in  the 
formal  manner  pointed  out  in  the  44th  section,  for  the  words  of 
the  section  prevent  it  from  doing  so:  but  it  may  stilt  object  that 
they  had  no  authority  to  make  contracts  on  behalf  of  the  company 
at  all.  In  an  ordinary  partnership,  each  individual  partner  ha* 
"hy  the  common  law  and  usage  of  trade,"  power  to  bind  all  hi* 
co-partners.  But  the  'same  rule  does  not  apply  to  joint-stock: 
companies ;  and  the  question  is,  who  have  authority  to  haA 
them  ?  That  must  depend  upon  the  terms  of  the  deed  of  part- 
nership, or  upon  usage.     T       ^^^^^^^^ 
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▼ides  that  a  copy  of  the  deed  shall  be  deposited,  for  the  purpose 
of  registering  the  same.  Every  person,  therefore,  who  deals  with 
a  registered  joint-stock  company,  has  it  in  his  power  to  ascertain 
at  the  registry  what  are  the  contents  of  the  deed,  and  what  are 
the  powers  of  the  directors,  and  who  have  authority  from  the 
shareholders,  under  the  deed  to  bind  them ;  but  a  person  who 
seeks  to  make  the  company  liable  is  not  confined  to  proving  his 
case  by  the  deed.  He  must  shew  that  the  contract  was  made  by 
persons  having  the  authority  of  the  shareholders  to  bind  them  ; 
which  he  may  ao,  either  by  proving  the  deed,  and  shewing  that  the 
authority  given  in  it  has  been  pursued,  or  by  shewing  that  the 
whole  of  the  shareholders  have,  by  usage  or  otherwise,  sanctioned 
these  persons  in  entering  into  contracts  not  sanctioned  in  the 
deed.  The  plaintiffs  have  failed  in  proving  this.  With  respect 
to  the  subscription  of  the  agreement  being  by  a  person  who, 
at  the  time,  was  not  secretary,  I  think  the  agreement  would 
have  been  binding  on  the  company  if  it  had  been  proved  that  a 
competent  number  of  the  directors  had  afterwards  sanctioned  and 
Confirmed  it,  but  the  proof  failed  in  that. 

Piatt,  B. — I  am  of  the  same  opinion.  Had  there  been  a  con- 
tract under  seal,  it  would  have  Dound  the  company;  but  that 
not  being  proved,  it  was  necessary  to  show  that  a  contract  was 
entered  into  by  a  number  of  the  governing  body  competent  to 
bind  the  company.    That  was  not  proved. 

In  the  second  case, 

Crowder  appeared  to  show  cause,  and  submitted  that  the 
defendants  must  be  held  liable  for  goods  actually  consumed  by 
thetn,  in  the  course  of  their  trade,  on  their  premises. 

Piatt,  B.y  said — That  is  a  fallacy.  The  company  consists  of 
many  persons  who  may  never  be  near  the  premises,  and  who  do 
not  consume  goods,  or  contract  for  them,  or  know  anything 
about  them  except  through  their  agents.  A  man  may  very  well 
trust  five  directors  with  power  to  trade  for  him,  and  yet  decline 
to  trust  a  smaller  number*  Have  you,  in  this  case,  any  proof 
that  the  body  of  the  company,  or  a  competent  number  of  the 
directors,  ordered,  or  sanctioned  the  ordering  of,  this  flour  ? 

Parke,  B.,  said — The  company  consists  of  many  members, 
perhaps  400  or  500,  each  of  whom  is  liable  on  a  judgment 
•gainst  the  company.  The  plaintiff  is  to  show  that  all  of  those 
members  are  bound  to  pay  for  this  flour.  The  persons  who 
Otdered  the  flour  are  personally  liable  for  it,  unless  it  be  shown 
that  the  company  directly  or  indirectly  sanctioned  the  act.  If 
you  can  show  a  recognition  of  the  contracts  by  a  quorum  of 
directors,  or  an  account  stated  with  them,  or  an  authority  riven 
by  five  directors  to  the  persons  who  actually  ordered  the  flour, 
it  may  do ;  but  if  it  be  like  the  last  case,  you  cannot  get  at  the 
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shareholders  except  through  the  deed;  and  the  deed  gives 
authority  to  five  directors,  not  to  "  three." 

Rule  absolute  for  a  Nonsuit — 17  Law  Journal  Reports,  252, 
Exchequer. 

The  same  doctrine  is  contained  in  the  following  case  :— 

In  February,  1846,  the  plaintiff  sent  in  a  tender  for  execution 
of  certain  works  for  the  North  Wales  Railway  Company.  The 
tender  was  in  the  following  terms: 

"  North  Wales  Railway.  Tender  for  works  from  Bangor  to 
Carnarvon.  To  the  Directors  of  the  North  Wales  Railway 
Company.  Feb.  5th,  1846.  Gentlemen, — I  hereby  undertake 
to  make  the  line  of  railway  for  a  distance  of  S|  miles,  agreeable 
to  the  plans,  and  to  the  satisfaction  of  Sir  John  Rennie,  for  a 
double  line  of  works,  and  providing  raiht,  chairs,  sleepers,  pin» 
and  keys,  points  and  crossings  fencings,  and  ballasting,  for 
the  sum  of  £141,000 ;  the  whole  to  be  done  in  a  complete  and 
workmanlike  manner,  and  finished  by  the  31st  July,  184?.  Far 
a  double  line  of  works,  and  n  single  line  of  permanent  way,  the 
amount  will  be  £115,000.  For  a  single  line  of  works,  and  a 
single  fine  of  permanent  way,  the  amount  will  be  £89,000.  The 
amount  of  £4,500  provided  for  stations,  to  be  added  to  each  of 
the  before-mentioned  amounts.     £4,500." 

In  answer  to  that  letter,  the  plaintiff  received  the  following 
reply  from  Sir  John  Rennie,  who  was  the  principal  engineer  of 
the  railway  company  : — 

"North  Wales  Railway.  Adam-street,  Feb.  ]6th,  1S46. 
I  beg  leave  to  inform  you  that  the  North  Wales  Railway  Com- 
pany have  accepted  your  tender,  the  board  reserving  to  them- 
selves the  power  of  hereafter  determining  whether  a  double  line 
or  single  line  of  works  shall  be  adopted,  I  further  beg  to 
inform  you,  that  the  board  have  expressed  a  wish  to  have  an 
interview  with  you  on  Thursday  next,  and  I  will  thank  you  tu 
make  it  convenient  to  attend ;  the  hour  of  meeting  shall  be  sent 
to  you.  1  will  thank  you  to  acknowledge  the  receipt  of  tins 
letter,     I  am  your  obedient  servant,  John  Rsnnib." 

The  plaintiff  shortly  afterwards  attended  a  hoard  meeting  of  the 
directors,  at  their  request,  when  he  was  informed  by  them  that .  Sli 
John  Rennie  was  fully  authorized  by  them  to  accept  the  tender. 

The  bill  then  set  out  some  further  communications  which  took 
place  between  the  plaintiff  and  the  company,  both  verbal  and  ia 
writing;  mid  the  result  of  which  was,  that  the  company  insisted 
that  they  had  not  accepted  the  plaintiff's  tender,  and  they  repu- 
diated it  altogether.  The  plaintiff,  on  the  other  hand,  gave  them 
notice  that  he  should  hold  them  responsible  for  the  expenses  he 
had  incurred  in  preparing  for  the  works,  and  which  he  estimated 
at  about  £4,000.  ,  ^| 
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The  bill  alleged  that  the  company  had  fraudulently  refused  to 
affix  their  corporate  seal  to  any  document  accepting  the  tender, 
or  to  obtain  the  signature  of  two  directors  to  it;  and  that  they 
had  done  so  in  order  that  they  might  at  any  time  either  obtain 
the  benefit  of  the  preparations  made  by  the  plaintiff,  or,  if  it 
should  suit  them  better,  repudiate  all  legal  liability  in  respect 
thereof;  and  that  they  refused  to  execute  any  contract,  or  to 
recognise  the  plaintiff  as  having  contracted  with  them. 

The  bill  charged  that  the  company  had  money  in  hand  for  the 
especial  purpose  of  paying  the  plaintiff,  and  had  been  constituted 
and  were  trustees  of  such  money  for  and  on  behalf  of  the  plaintiff, 
and  him  only ;  and  in  order  to  pay  him  what  was  due  in  respect 
of  the  matters  aforesaid,  subject  only  to  the  deduction  thereout 
of  the  costs  and  expenses  of  their  trust,  and  of  the  preparation 
and  execution  of  the  instrument  by  which  they  had  admitted  the 
possession  of  the  said  trust-moneys  on  the  trust  aforesaid,  and 
subject  thereto,  the  said  money  was  held  in  trust  for  the  said 
company  absolutely ;  and  also  that  they  had  executed  a  deed  of 
trust  directing  the  application  of  certain  trust-funds  in  the  manner 
before  mentioned. 

The  bill  prayed  for  a  decree  that,  under  the  circumstances,  the 
defendants  were  liable  to  the  plaintiff  for  all  damages  and  losses 
sustained  by  him  in  respect  of  the  matters  aforesaid,  and  that  the 
amount  thereof  might  be  ascertained,  either  by  a  reference  to  one 
of  the  Masters  of  the  Court,  or  by  an  issue ;  and  that  the  com- 
pany might  be  ordered  to  affix  their  corporate  seal,  or  procure 
the  signature  of  two  directors,  to  the  letters  of  the  5th  February, 
1846,  and  the  16th  February,  1846,  or  to  some  other  document 
referring  thereto,  and  accepting  the  terms  thereof,  so  as  legally 
to  bind  the  defendants;  or  otherwise  that  a  proper  contract, 
according  to  the  terms  of  the  said  letters,  might  be  settled  and 
drawn  up,  and  that  the  defendants  might  be  ordered  to  affix 
their  corporate  seal,  or  to  obtain  the  signature  of  two  directors 
thereto;  and  might  be  ordered,  on  the  trial  of  such  action  or 
actions  as  the  plaintiff  might  bring  against  them  in  respect  of  the 
matters  aforesaid,  to  admit  that  the  letters  or  other  documents,  or 
the  contract,  as  the  case  might  be,  were  and  was  duly  and  legally 
executed  by  them. 

To  this  bill  the  defendants  put  in  a  demurrer  for  want  of 
equity.  It  was  first  heard  before  the  Vice-Chancellor  Knight 
Bruce,  who  overruled  it,  on  account  of  the  allegation  in  the  bill 
that  the  company  held  moneys,  as  trustees,  for  the  express  pur* 
pose  of  paying  the  plaintiff's  demand. 

The  company  appealed  from  that  decision. 

The  Lard  Chancellor — I  agree  with  the  opinion  of  the  Vice- 
Chancellor  Knight  Bruce  as  to  the  want  of  equity  in  this  case* 
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The  contract  alleged  (if  it  was  a  contract  at  all)  was  an  agreement 
to  make  a  railway.  This  most  resembles  a  covenant  to  build, 
which  the  Court  will  not  enforce  or  interfere  with.  Then  comes 
the  question,  whether  what  is  alleged  to  have  taken  place  in  this 
case  is  sufficient  to  make  such,  a  contract  as  this  Court  will  carry 
into  effect.  The  contract  was  made  not  by  the  defendants,  bat 
by  their  agents.  It  was  comprised  in  a  proposal  made  by  the 
plaintiff  in  the  alternative,  and  the  charge  is  for  a  single  or  i 
double  line.  The  alternative  was  never  decided  on.  It  is  said 
that  the  party  who  made  the  contract  was  their  authorized  agent. 
The  defendants  say  that  the  company  had  by  law  and  by  statute 
a  particular  mode  by  which  they  could  charge  the  company,  and 
that  they  had  no  other  power  or  means  of  doing  so.  As  to  tie 
fact  that  the  company  recognised  Sir  John  Rennie  as  their  agent, 
and  that  he  had  their  authority  for  doing  what  he  had  done,  and 
that  the  plaintiff  incurred  certain  expenses  in  preparing  for  the 
execution  of  his  contract,  I  cannot  see  that  those  circumstance* 
distinguish  this  case  from  Kirk  v.  the  Bromley  Union.  There  wi* 
a  binding  contract  between  the  plaintiff  and  the  defendants  for  cer- 
tain works,  and  it  was  provided  that  if  any  alterations  were  to  take 
place,  certain  forms  should  be  adopted.  Of  course  no  alterations 
would  be  sanctioned  or  create  a  right,  unless  the  forms  should 
be  followed.  But  the  parties  departed  from  those  forms,  and, 
according  to  the  opinion  of  the  Vice-Chancellor,  waived  them. 
And  then  the  forms  not  being  followed,  yet  the  defendants  having 
so  encouraged  the  builder  in'performing  those  works,  and  having 
done  everything  which  would  bind  an  individual,  the  question 
was,  whether  such  a  state  of  things  did  not  supersede  the 
necessity  for  the  contract  as  to  any  such  work  ?  What  I  said 
was — [His  Lordship  read  the  judgment  in  Kirk  v.  The  Bromltj 
Union,  from  2  Phillips,  page  648.] — Then  comes  the  other  point. 
The  bill  alleges  that  the  defendants  are  trustees  for  the  plaintiff 
as  to  certain  moneys  which  they  have  in  their  hands  for  the 
purpose  of  paying  him,  but  he  is  bound  to  state  how  the  trust 
arose.  Can  a  party  come  here  and  say,  "  I  am  a  trustee,"  and  is 
not  the  Court  to  be  informed  how  the  trust  was  created?  The 
allegation  of  trust  is  a  mere  deduction  of  law.  If  the  acts  con- 
stitute a  trust,  the  Court  will  exercise  jurisdiction  in  respect  ol 
it ;  but  it  is  not  merely  because  the  party  alleges  a  trust  without 
shewing  how  it  arose,  that  any  such  consequence  follows.  But 
the  plaintiff  shews  here  that  no  trust  couM  have  arisen.  How 
could  the  company  have  become  trustees  ?  The  bill  alleges  tliat 
they  have  money  in  their  hands  to  pay  his  demand,  as  to  which 
money  they  are  trustees  for  the  plaintiff,  who,  according  to  hi* 
own  bill,  has  no  other  connexion  with  the  company,  except  thai 
he  was  induced  to  believe  that  h*  *htmW  h>«t  *  r - 
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thereby  incurred  expenses.  The  trusteeship  is  a  conclusion  of 
law,  and  although  the  plaintiff  is  pleased  to  call  it  a  trust,  that 
will  not  affect  the  jurisdiction  of  the  Court,  where  according  to 
the  facts  which  he  alleges,  there  is  no  trust.  The  Vice-chancellor 
seems  to  have  been  of  opinion  that  this  allegation  of  trusteeship 
created  some  small  quantity  of  equity;  but  my  opinion  is,  that  it 
is  quite  evanescent,  and  that  therefore  the  demurrer  ought  to  be 
allowed.  (Jackson  v.  The  North  Wales  Railway  Company >  18 
Law  Journal  Reports,  Chancery,  91.) 


THE  ST.  ALBAN'S  BANK.— IN  RE  GIBSON. 

Court  of  Bankruptcy,  29th  May,  1849.  Before  Mr.  Commissioner  Holroyd. 
— This  was  a  meeting  for  the  last  examination  of  the  bankrupt,  the  principal 
partner  in  the  St.  Alban's  Bank.  Subjoined  is  an  abstract  of  the  balance- 
sheet,  as  prepared  by  Mr.  Mackillop,  and  extending  from  1st  of  January,  1847, 
to  March,  1849. 

Dr.— To  Capital,  Jan.  1,  1847  <£7,908    1  10 

Creditors 3,443    5  10 

Creditors  holding  security  3,958  19  10 

St.  Alban's  and  Herts  Bank — Balance  at  credit  of  this 
account,  but  not  provable  against  my  estate  • .         1,469    9    9 

Profits  and  sundry  receipts  2,620    1    9 

Liabilities 2,210    4    4 

Total ' .£21,601    4    4 


Cf\r-*By  Debtors,  estimated  to  produce       .£1,488  10  11 

Property  held  by  assignees          813  14    5 

Property  deposited  as  security     . .         4,405  0    0 

Property  partially  realized  by,  or  still  in  hands  of  the 
Commercial  Bank  of  London,  and  claimed  by  them  as 

a  set-off            3,687  4    3 

Losses        5,592  18    1 

Professional  expenses .  •  1,142  4    2 

House  and  personal  expenses      • .         .  •         . .         . .  1,247  17    3 

Law  charges          •         ••         ••         . .  315  15  10 

Interest  and  discount        302  11  10 

Annuities  paid  to  James  Darmell,  W.  Adams,  and  Mr. 

Pocock 217  5    0 

Liabilities,  per  contra      ..         .. 2,210  4    4 

Repairs  of  premises          176  15    6 

Balance 12    9 

Total ..         ..  £21,601  4    4 


The  principal  unsecured  creditors  are  the  Rev.  Robert  Gibson,  Redland,  near 
Bristol,  1,762/.;  R.  Smith,  St.  Alban's,  244/.;  and  Mr.  Thomas  Walker,  12, 
Furmral's  Inn,  932/.  8s.  The  principal  creditor  holding  security  is  W.  Gibson, 
Ongar,  3,863/. 
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Certain  partnership 
meeting,  an  ndjournmi 

The  Adjudication  of  a  fHat  in  Bankruptcy  against  George  Start,  Bunker,  of 
St.  Alban's,  the  partner  of  Mr.  Gibson  above  referred  to,  was  opposed  on  the 
2nd  of  May  last,  before  Mr.  Commissioner  Holroyd,  on  the  ground  that  tht 
lietitioning  creditor's  debt  was  tint  sufficient  to  maintain  a  fiat,  as  Mr.  Gibson, 
the  partner  of  Mr.  Hturt  in  the  banking  business,  had  compromised  with  fail 
creditors,  and  that  Mr.  Sturt  was  thereby  discharged ;  also,  that  there  wis  an 
act  of  bankruptcy  within  twelve  months  on  the  part  of  Mr.  Sturt;  thought 
fiat  bail  been  issued  against  him  on  his  own  petition  in  February,  1848,  whirl 
was  annulled  by  the  consent  of  the  creditors  in  April  following. 

-'■ r  llolroyd  annulled  the  adjudication  in  this  case. 


BILL  OF  EXCHANGE  ACCEPTED  WITH  INITIALS. 

KINNKKSLKV   V.    KNOTT. 

Courf  of  Common  Pleas,  6th  June,  1849.  Sittings  t'»  Banco. — In  this  cur 
the  plaintiff',  as  indorsee  of  a  bill  of  exchange  for  tibi.  Kb.,  brought  an  actios 

yinst  the  defendant  as  the  acceptor,  ami  declared  against  him  by  the  nunc 
"  John  M.  Knott,"  being  that  by  which  he  had  signed  the  note,  but 
without  stating  in  the  declaration  that  the  defendant  had  so  signed  it.  To 
this  declaration  the  defendant  demurred  specially,  and  assigned  as  the  ground 
of  his  demurrer  that  the  declaration  had  not  properly  set  forth  his  Chrifhsi 
name,  nor  assigned  any  reason  under  the  statute  3rd  and  -Itli  Win,  FV.,  e,  W, 
for  not  doing  so. 

Mr.  Sergeant  Talfourd,  on  behalf  of  the  defendant,  said  their  Lordships 
were  often  told  thftt  a  ease  rested  on  a  won),  hut  here  it  rested  on  a  letterooty. 
It  was  his  duty  to  contend,  both  upon  principle  and  precedent,  that  this  "l* 
a  good  ground  of  demurrer.  The  Court  had  decided  that  the  letter  "  I,' 
being  a  vowel  and  capable  of  pronunciation,  might  be  taken  to  be  a  Christian 
name ;  but  they  had  at  the  same  time  intimated  tbat  such  would  not  be  the 
case  with  a  consonant,  which,  as  it  could  not  be  sounded  alone,  would  be 
deemed  to  be  not  a  name  but  an  initial  letter  only.  Now  in  this  case  "  M* 
was  plainly  an  initial  letter,  for  it  could  not  be  pronounced  by  itself.  Stand- 
ing by  itself,  therefore,  it  meant  notliing.  It  was  true  a  very  eminent  authoress 
(Miss  Kdgeworth),  whose  loss  they  had  recently  bad  to  lament,  was  of  opinion 
that  all  the  letters  of  the  alphabet,  by  the  mode  in  which  they  were  explained, 
were  rendered  little  more  (to  utc  indicia]  language!  than  "a  mockery.* 
delusion,  and  a  snare  "—that  A  B  C  D,  &c,  meant  A  B  C  D,  &e..  and  nothiar 
more,  hut  even  if  it  would  avail  him  be  feared  his  friend  could  not  rely  upon 
such  authority, 

The  Lord  Chief  Justice — You  say  that  "  M  "  means  nothing— then  let  it 
mean  nothing.     Would  n  scratch  be  demurrable? 

Mr.  Sergeant  Talfourd—  I  any  that  "  M,"  by  itself,  cannot  be  pronounced, 
and  means  nothing  ;  but  here  it  docs  mean  something,  wlucb  something  ought 
to  have  been  stated  or  explained  under  the  statute.  Suppose  a  person  of  the 
name  of  John  Robins,  the  Court  would  surely  hold  a  declaration  bad  which 
described  him  by  the  word  John  and  figure*  of  tbc  redbreast !  In  luvf  manna 
the  Court  would  bold  this  declaration  bad,  because  it  either  put  a  aign  for  one 
of  the  defendant's  names,  or  described  it  by  tbc  initial.  A  consonant  by  itself 
was  a  mere  sound  without  meaning.  The  lettcT  II,  indeed,  by  the  custom  at 
IaiimIoii  and  some  other  places,  was  no  sound  at  all — (Laughter J— though 
rl-riilu  ri:  it  often  protruded  itself  on  all  occasions,      (Renewed  laughter  1 

Mr.  Justice  Maulc — I  bod  a  policeman  before  me  as  a  witness  the  other 
.lay,  who  told  me   he  belonged  to  the  "  h-n  "  -K.Wi.a-.  —a  ie  —  — «  -a*a 
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some  further  stage  in  the  cause  that  I  discovered  it  was  not  a  division  desig- 
nated by  the  name  of  a  bird,  but  by  "  N,"  the  alphabetical  letter.  (Great 
laughter). 

Mr.  Serjeant  Talfourd— It  will,  probably,  be  contended  that  this  person 
might  have  been  christened  in  the  manner  the  bill  is  signed,  but  I  submit  that 
the  Court  will  not  intend  that.  It  is  true,  we  often  hear  of  absurd  Christian 
names,  and  I  myself  remember  when  many  persons  insisted  upon  having 
their  children  christened  "  Sir  Francis  Burdett. 

Mr.  Justice  Maule — I  remember  a  very  learned  and  ingenious  argument  by 
Mr.  Jardine,  when  I  sat  in  the  Court  of  Exchequer,  by  which  he  proved  to  the 
satisfaction  of  the  Court,  that  the  Christian  name  is  the  real  name,  and  the 
surname  is  only  an  addition ;  that  in  the  case  of  John  Stiles,  for  instance, 
John  is  the  real  name,  and  that  Stiles  was  perhaps  originally  added  only  be- 
cause the  ancestor  lived  near  one. 

Mr.  Serjeant  Talfourd — Then  having,  I  hope,  convinced  the  Court  that "  M" 
by  itself  cannot  be  a  name,  and  means  nothing,  I  submit  it  must  be  understood 
as  an  initial,  and  therefore  that  it  ought  to  have  been  so  stated. 

Mr.  Justice  Maule — Pleadings  are  in  writing,  therefore  the  law  presumes 
that  the  Court  can  read  and  knows  its  letters.  Vowels  may  be  names,  and  in 
"  Sully's  Memoirs  "  a  Monsieur  I^O.  is  spoken  of;  but  consonants  cannot  be 
names  alone,  as  they  require  in  pronunciation  the  aid  of  vowels. 

Mr.  Serjeant  Talfourd — Yes ;  but  in  the  case  of  consonants,  they  are  taken 
to  be  but  initials  when  used  alone  both  in  law  and  literature.  Throughout  the 
ponderous  volumes  of  Richardson's  novels,  for  instance,  we  find  persons  spoken 
of  in  this  manner.  In  "  Clarissa  Harlowe,"  for  instance,  "  Lord  M."  is  men- 
tioned throughout  four  volumes,  but  it  could  never  be  understood  that  this 
was  the  real  name,  or  anything  more  than  an  initial.  Again,  an  author  well 
known  to  the  Lord  Chief  Justice  (Charles  Lamb),  wrote  a  farce  entitled  simply 
"  Mr.  H.,"  but  the  whole  turns  upon  this  being  the  initial  only  of  a  name  he 
wished  to  conceal.  In  his  prologue  to  it*  he  humorously  says  :— 
"  When  the  dispensers  of  the  public  lash 

Soft  penance  give,  a  letter  and  a  dash  — , 

When  vice  reduced  in  size  shrinks  to  a  failing, 

And  loses  half  her  progress  by  curtailing, 

Faux  pat  are  told  in  such  a  modest  way, 

The  affair  of  Colonel  B —  with  Mrs.  A — , 

You  must  forgive  them ;  for  what  is  there,  say, 

Which  such  a  pliant  Vowel  must  not  grant, 

To  such  a  very  pressing  Consonant? 

Or  who  poetic  justice  dares  dispute, 

When  mildly  melting  at  a  lover's  suit, 

The  wife's  a  Liquid,  her  good  man  a  Mute." 

And  he  concludes  by  an  appeal  to  the  consequences  of  this  "mincing  fashion," 
which  (said  the  learned  serjeant)  I  trust  will  have  great  weight  with  your 
lordships,  for  he  adds — 

"  Oh  I  should  this  mincing  fashion  ever  spread 

From  names  of  living  heroes  to  the  dead, 

How  would  Ambition  sigh  and  hang  the  head, 

As  each  loved  syllable  should  melt  away, 

Her  Alexander  turned  into  great  A, 

A  single  C  her  Caesar  to  express, 

Her  Scipio  sunk  into  a  Roman  S- — 

And  nick'd  and  dock'd  to  those  new  modes  of  speech, 

Great  Hannibal  himself  to  Mr.  H— ."  (laughter). 

The  learned  serjeant  then  cited  and  argued  upon  a  variety  of  cases  on  his 
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aide  of  the  question,  anil  submitted  that  their  lordship*  ought  to  decide  in 
favour  of  his  client. 

Mr.  F.  Robinson,  on  behalf  of  the  plaintiff,  said  be  did  not  deny  Ibc  right 
of  every  Englishman  to  be  called  by  every  name  given  to  him  at  hi*  baptiatn . 
but  be  submitted  that,  before  he  claimed  to  be  privileged  on  that  account,  be 
muit  show  that  hii  privilege  bus  hem  invaded.  Here  it  was  assumed  tbroueti- 
out  that  the  "  M  "  in  the  name  "  John  M.  Knott,"  was  an  initial  letter,  bat 
he  believed  there  were  instances  in  which  persona  had  been  christened  in  ttu 
remarkable  way  in  this  country,  lie  waa  told  there  waa  lately  a  bank  director 
who  was  christened  "  Edmund  R.  Robinson;"  but  were  it  otherwise  su  thn 
country,  did  it  follow  that  in  no  othei  country  Jew,  Turk,  or  heathen  gueU 
not  use  such  names?  If,  however,  it  were  an  initial  letter,  why  did  uotbu 
friend  apply  to  have  the  right  name  substituted?  If  it  were  a  inifulcatriplioa. 
it  was  pleadable  in  abatement.  Such  a  name  might  originate  from  an  mural' 
the  clergyman  nt  the  christening. 

The  Lord  Chief  Justice — Iu  the  upper  circles  of  society  it  i«  cuitoinart  to 
band  in  the  name  in  nrilnij;,  uhieli  prevents  mistake. 

Mr.  Justice  Mmde — The  practice  of  the  circles  with  which  I  a 


i,  and  1  believe  in,  to  give  the  name  verbally.     There  wan,  however,  a  eaa- 

"r.  Jobs 


llemaii,  the  sheriff  of  out;  of  till-  counties  I  went  through  on  i 

Samuel  Wanlcy  Saivbrid-c  I'.rle  I'tuv.  Ins  name  waa  very  probably  handed  in 

(Laughter.) 

Mr.  Robinson —  There  are  many  Scotch  and  French  names,  such  u 
M' Donald,  M'Toggart,  D'Harcoiirt,  U' Horsey— how  are  such  name*  to  ht  art 
out  in  the  pleadings ''  Suppose,  ii^ini.  a  man's  Dome  were  the  name  of  i 
river,  a.  X? 

Mr.  Justice  Maule— But  that  is  not  spelt  mi;  it  iaioW/itr  (uW,  X  for  Eir 
Beer,  I  believe,  is  sometimes  called  X,  hut  not  water,  •  ( Laughter.) 

Mr.  Robinson— There  are  some  surnames  which  are  precisely  those  of  letters. 


be  sounded  without  other  letters, 

Mr.  Robinson — Their  lordships  should  remember  the  existence  of  a  publica- 
tion called  the  Fonetk  Nuz,  and  uuleaathcj  meant  lo  give  a  "heavy  blow  and 
great  discouragement "  to  that  nsiiiir  science,  he  hoped  they  would  not  decide 
against  his  client.  (Laughter.)  lint  he  had  seriously  to  submit  that,  by 
demurring  to  this  declaration,  the  defendant  ailiuitlcd,  according  (o  legal  prin- 
ciples, that  bis  name  waa  that  which  waa  stated  in  the  declaration. 

Mr.  Justice  I  're. .well  referred  to  ami  distinguished  thia  case  from  the  Mat 
oE  Robert*  v.  Moon,  in  5  '  Term  Reports,'  where  a  plea  in  abatement  of  mis- 
nomer, beginning  "  anil  the  snid  Richard.  »ued  bv  tho  niune  of  Roliert,"  wan 
held  bad. 

Mr.  Justice  Maule  suggested  that,  as  .£.15  10s.  depended  upon  the  ipicatkn), 
it  would  be  better  for  the  plaintiff  to  amend. 

Mr.  Robinson  declined  to  do  so,  and  cuutetided  no  ease  could  be  eiU'd  direct h 
in  support  of  the  demurrer,  mid  therefore  that  tile  Court  should  decide  in 
favour  of  the  plaintiff. 

Mr.  Serjeant  Talfourd  having  briefly  replied, 

The  Lord  Chief  .lustice  said,  the  various  stages  in  the  argument  in  this  oui' 
have  been  alrcmh  disclosed  and  decided.  The  Cuurtt  have  decided  thai  tliei 
will  not  assume  that  a  consonant  letter  expresses  a  name, hut  they  nil!  aunmr 
it  expresses  tin  initial  only;  and  they  have  further  decided  that  the.  insertion  of 
an  initial  letter  in.steinl  of  a  name  is  ground  of  demurrer,  and  ia.  MM 
i:i.;-uiiiMlv.  hi  the  ei-  'el'  S, .■■.!■  v.  f-u'li-i:  this  Court  >\>:>- 
to  the  declaration  which  described  the  defendant'*  name  a»  "  William  Heart 
W.  Collier,"  was  not  frivolous,  mill  nan  ■  stiWJg  iMtHlitifsa, trUask the  sJajitJ 
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had  the  good  lenie  to  attend  to,  that  he  ought  to  amend  his  declaration. 
That  decision  was  acted  upon  by  the  Court  of  Exchequer  in  the  subsequent 
case  of  Miller  v.  Hayes,  and  as  it  appears  to  me  that  case  is  precisely  similar 
to  the  present,  I  think  we  must  decide  in  favour  of  the  demurrer. 
The  other  judges  concurring,  judgment  for  the  defendant. 


DOES  A  WIFE'S  HOLDING  SHARES  IN  A  JOINT-STOCK  BANK. 
KENDER  THE  HUSBAND  LIABLE  AS  A  SHAREHOLDER  ? 

NK8S  V.   ANGABS. 

Court  of  Exchequer. — (Sittings  in  Banco),  May,  1849. — This  was  an  actiqn 
upon  a  scire  facias  against  the  defendant  as  a  member  of  the  Newcastle-upon- 
Tyne  Joint-stock  Banking  Company.  It  was  tried  at  the  last  assizes  for  New- 
castle, before  Mr.  Justice  Cresswell,  when  a  verdict  was  returned  for  the 
plaintiff.  Leave  having  been  reserved  to  move  to  set  aside  that  verdict  and 
enter  a  nonsuit,  a  rule  was  obtained  accordingly  last  term.  It  appeared,  at 
the  trial,  that  the  defendant  was  sought  to  be  made  liable  with  respect  to  five 
shares  which  his  wife  had  bought,  out  of  the  produce  or  interest  of  certain 
funds  settled  upon  her,  on  her  marriage.  Those  shares,  which  were  purchased 
after  coverture,  with  the  consent  of  the  defendant,  were  registered  in  his  wife's 
name.  It  also  appeared  that  he  had  received  the  dividends,  from  time  to  time, 
due  in  respect  of  them.  The  question  raised  was,  whether  the  defendant  was, 
under  those  circumstances,  a  member  of  the  Company,  and  responsible  in  an 
action  brought  against  the  public  officer  of  the  Bank  ? 

Mr.  Watson,  Q.C.,  and  Mr.  Manisty,  now  showed  cause  against  the  rule, 
and  contended  that  the  evidence  adduced  at  the  trial  was  sufficient  to  show  the 
defendant  was  a  member  of  the  Company.  He  was  bound  by  the  acts  of  his 
wife,  when  done  with  his  sanction  or  authority.  Here  it  was  clearly  shown 
that  the  shares  had  been  purchased  by  his  wife  with  his  consent,  and  that  he 
had  afterwards  received  dividends  paid  in  respect  of  them.  The  fact  of  the 
shares  having  been  registered  in  the  wife's  name  did  not  alter  the  matter,  or 
exempt  the  defendant  from  his  liability.  They  were  personal  property, 
whether  they  were  held  in  his  name  or  in  hers.  If  any  advantages  nad  been 
reaped  in  the  banking  speculation  he  would  have  participated  in  them,  and  he 
could  not  now  deny  his  liability  as  the  undertaking  had  failed.  It  was  there- 
fore submitted  that  it  would  be  opening  a  door  to  extensive  frauds  if  the  Court 
decided,  under  such  circumstances,  that  a  husband  was  not  to  be  responsible. 
He  was  holding  himself  out  to  the  world  as  a  shareholder,  by  allowing  his  wife 
to  hold  shares  under  any  pretence,  or  to  have  them  registered  in  her  name. 

Mr.  Knowlea,  Q.C.,  and  Mr.  Granger  supported  the  rule,  and  argued  that 
this  was  a  statutable  liability  (under  /  Geo.  IV.  c.  46),  and  the  plaintiff  was 
bound  to  establish  it  upon  the  clearest  evidence.  It  was  a  well  understood 
principle,  that  no  man  could  be  made  liable  upon  a  scire  facias,  for  the  debts 
of  a  Company,  unless  it  was  clearly  proved  he  was  a  member.  To  constitute 
a  member,  the  party  must  sign  the  co-partnership  deeds,  and  comply  with  the 
other  requisites  mentioned  in  the  statute.  There  was  no  such  evidence  in  this 
case.  There  was,  in  fact,  nothing  to  show  that  the  defendant  was  a  member 
of  the  Company.  It  appeared  the  deeds  had  been  executed  by  the  wife,  and 
that  she  was  the  holder  of  the  shares. 

The  Court  pronounced  judgment  in  favour  of  the  defendant.  The  proceed- 
ings by  which  a  party  might  be  made  responsible  for  the  debts  of  a  joint-stock 
company,  by  scire  facias,  went  upon  the  supposition  that  he  was  a  member  at 
the  time  the  scire  facias  was  issued.  It  was  a  process  not  known  to  the  com- 
mon law,  but  created  by  statute.  It  was  an  extraordinary  liability,  and  before 
it  could  be  established,  distinct  and  positive  proof  should  be  given  that  the 
patty  wit  a  member.    In  this  caja,  toe  defendant  had  pleaded  to  the  scire 
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facias  that  he  was  not  a  member,  ami  the  real  question  was,  whether  he  nv 
or  nut?  To  constitute  the  defeudant  a  member,  he  should  have  signed  tbc 
deeds,  and  coin  plied  with  the  requisites  of  the  Act.  As  the  liability  mi 
created  by  statute,  the  Court  had  construed  it  strictly.  They  were  of  opinion 
that  the  plaintiff  had  not  brought  tin-  defendant  sufficiently  within  its  provi- 
sions to  render  the  latter  responsible  upon  this  proceeding.  It  was  urged  that 
the  defendant  might  have  reaped  certain  advantages  from  the  speculation,  if  ii 
had  succeeded,  but  it  did  not  follow  that  he  was  a  member  of  the  company. 
The  2?th  section  of  the  statute  referred  to  provided  that  a  man  should  not  or 
held  responsible  as  a  shareholder,  merely  became  his  wife  hnd  been  the  boldet 
of  shares  dum  sola,  unless  lie  bad  elected  to  become  a  shareholder  after  mar- 
riage. For  these  reasom,  the  Court  was  of  opinion  that  there  was  not  suffi- 
cient evidence  tin-  defendant  was  a  member,  and  the  rule  to  enter  a  nonsuit 
must.  Mure-fore,  be  absolute. 
Judgment  for  the  defendant  accordingly. 


Communications. 

To  the  Editor  of  tie  Banters'  Magazine, 


SUGGESTIONS  FOR  ESTABLISHING  A  BANK  IN  THE  NORTi 
PROVINCES  OF  BRAZIL. 
Sir, — I  beg  to  call  the  attention  of  the  important  and  wealthy  classes  of 
this  land,  who  arc  addressed  tln-nu^li  the  medium  of  your  publication,  to  a  field 
for  extensive  bunking  operations,  which  is  totallv  unprovided  for.  TV 
country  here  alluded  to,  is  the  northern  port  of  Brazil.  This  empire,  it  is  wdl 
known,  is  rich  in  nil  the  products  of  a  tropical  clime.  It  is  advancing  in  lie 
estimation  of  nations.  Its  once  dormant  energies  are  awakening  to  the 
sounds  of  civilization.  Already  an  anti-slavery  paper  has  been  started,  and 
before  long  It  is  hoped  this  blot  upon  the  possessors  of  that  land,  will  be  wijwd 
away  by  the  glorious  cry  of  freedom.  Industry  and  the  arts  make  grnd 
changes  in  a  nation,  and  of  this  statement  Brazil  is  an  example.  The  cultiva- 
tion of  coffee,  sugar,  and  cotton,  has  very  much  increased  of  late  years,  winch 
shows  that  the  inhabitants  know  their  own  interests.  The  establishment  of 
steamboats  along  the  coast  has  tended  much  to  cement  the  bond  ol  fneuiUhie 
nnd  sympathy  which  exists  between  the  northern  and  southern  parts  of  tlte 
empire.  But  yet,  with  all  these  improvements,  Brazil,  in  its  northern  iwu- 
vinces,  has  not  attempted  to  provide  itself  with  banking  institutions.  Wttb 
the  exception  of  the  Treasury  (which  issue*  notes  and  is  the  Government 
bank),  a  public  joint  stock  company,  "  O  Banco  do  Commercio,"  (or  Cosj- 
mcrciat  Bank),  one  opened  two  years  since  in  Bnhia,  there  duct  not  em*  s 
single  banking  establishment  in  any  other  part  of  the  empire.  Along  the 
coast  we  meet  with  the  important  seii|>orts  of  Bahia  (containing  about  200,00" 
inhabitants),  Pcrnambuco  (about  10,000),  Rio  Grande,  Mnrahan,  Maceio, 
and  Para.  These  towns  are  destitu.li-,  with  the  exception  of  the  Unit,  of  any 
banking  institutions;  and  even  in  Rio  dc  Janeiro  so  little  confidence  is  reposed 
in  the  banks  there  established,  that  the  English  anil  other  merchants  prefer 
keeping  their  cash  in  their  coffers,  to  trusting  it  to  that  establishment.  The 
issue  in  the  city  of  Rio  de  Janeiro,  nnd  in  the  provinces  adjoining  is  chiefly  of 
notes  of  the  Treasury.  Another  kind  of  issue  is  prevalent  in  Rio  de  Janeiro, 
i.e.,  when  hills  or  pr,  notes  issued  by  the  hank  fall  due,  another  pr.  note  »< 
several  months  date  for  the  amount  of  the  bills,  ia  wailed ;  interest  is  allowrd 
upon  it  forthe  time  it  has  to  run,  and  added  to  Ui 
current  for  the  total  amount ;  ""^  WI1  —  "'  -  - 
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ment,  it  ii  discharged  in  a  similar  manner.  Government  notes  are  frequently 
exchanged  for  these  hills.  These  notes  are  usually  preferred  to  gold  or  silver 
coin ;  hut  though  this  circumstance  takes  place  in  the  provinces  near  Rio,  in 
the  northern  parts  of  the  empire  copper  is  so  plentiful,  and  gold  and  silver  so 
scarce,  that  these  notes  are  more  cheerfully  received. 

In  establishing  a  bank  at  Rio,  there  would  be  great  difficulty,  as  the  Trea- 
sury and  the  "Banco  do  Commercio"  have  too  much  interest  with  the 
Government  to  allow  a  competitor  to  appear  in  the  field.  But  in  the  towns 
above  mentioned,  I  am  assured  by  a  gentleman  who  has  just  returned  from 
Rio,  no  great  difficulty  would  exist  in  the  formation  of  a  bank.  A  memorial 
would  have  to  be  presented  to  the  Brazilian  Government  praying  for  permis- 
sion to  take  this  step ;  and  my  opinion  is,  that  they  would  rather  encourage 
such  an  undertaking,  as  the  Brazilians  are  too  lax  in  their  principles  to  carry 
on  an  establishment  of  that  kind  with  success  or  prudence.  In  the  towns 
above  mentioned  are  many  English  firms,  who  it  is  probable  would  give  such 
an  enterprise  encouragement. 

The  Brazilian  law  relating  to  commerce  and  banking;,  is  somewhat  loose  and 
indefinite ;  but  the  high  character  of  the  English  merchants  generally,  ensures 
to  them  safety  and  freedom  in  business  operations.  Until  lately  it  was  not 
customary  in  Rio,  for  a  shopkeeper  to  give  a  receipt  for  goods  which  he  had 
bought  from  the  English  merchants ;  but  the  law  generally  favoured  and  be- 
lieved the  entries  in  the  books  of  the  latter  more  than  any  statement  of  the 
former. 

The  towns  I  have  mentioned  would  afford  a  wide  and  remunerative  field  for 
British  capital  and  enterprise.  Were  a  company  formed,  with  a  head-office  in 
London  and  branches  at  the  various  towns  I  have  mentioned,  it  would  no 
doubt  prove  a  paying  concern,  in  the  course  of  years.  The  rate  of  interest 
8  per  cent,  per  annum,  would  be  a  fair  remuneration  for  money  advanced  to 
parties  on  good  security.  Some  Jews  in  Rio,  though  limited  in  number,  carry 
on  ft  good  trade  as  bill  discounters. 

The  author  of  a  "Voyage  up  the  Amazon  and  a  Residence  at  Pari," 
states  that  a  circulating  medium  is  very  much  wanted  in  that  part  of  the 
empire.  jCopper  coin  is  so  plentiful,  that  it  is  almost  a  drug  in  most  of  the 
provinces,  whilst  in  Rio  de  Janeiro  it  is  always  at  a  discount.  On  this  account 
government  notes  are  readily  received;  and  the  ministers  sometimes  issue 
through  different  hands  an  immense  amount  of  paper,  which  finding  its  way 
into  the  provinces,  continues  to  circulate  there  until  it  at  last  finds  a  lower 
value ;  at  which  time  the  government  generally  recalls  them,  if  they  are  at  a 
discount,  by  which  manoeuvre,  they  realize  a  considerable  profit."  Here, 
then,  is  afield  for  capitalists.  There  are  difficulties,  it  is  true,  m  the  way ;  but 
these  must  be  met.  Such  an  undertaking  would  promote  industry  and  com- 
merce, encourage  the  honest  and  persevering,  and  improve  in  a  great  degree 
the  well-being  and  comfort  of  the  inhabitants  of  Brazil.  The  bank  established 
at  Bahia  is4  allowed  to  issue'  notes,  with  which  they  have  frequently  over- 
supplied  the  town,  and  by  these  means  has  displaced  an  equal  amount  of 
government  paper.  This  bank,  however,  is  obliged  to  give  government  paper 
Sir  its  notes,  when  the  latter  are  presented  for  payment.  Its  directors  are 
Portuguese  or  Brazilians :  one  or  two  of  them  may  be  respectable ;  but  the 
others  do  not  scruple  to  avail  of  their  interest  to  obtain  advances  and  other 
favours  for  their  relations.  From  this  and  the  preceding  reasons,  this  bank 
has  been  once  or  twice  nearly  insolvent ;  it  is  principally  one  of  issue.  Banks 
of  discount  are  much  wanted  in  Bahia,  ana  as  the  circulating  medium  is 
already  plentiful  there,  the  further  issue  of  notes  would  not  tend  to  the  wel- 
fare of  the  country.  In  the  northern  parts  of  Brazil  a  paper  currency  is  much 
wanted. 

These  statements  are  not  those  of  a  mere  theorist ;  but  are  those  of  persons 
qualified,  by  their  long  residence  in  Brazil,  to  give  an  opinion  on  the  subject. 
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Let  England  tint  step  forward,   and  noon,  with  favourabh 
Brazil  will   lime  her  banking  neceasitie*  supplied,  mid  new  life  anil 
imported  to  her  commerce. 


ON  THE  SKifiESTED  CODE  OF  RULES  FOR  A  BRANCH  BANK 
ADVANTAGES  OF  CASH  CREDITS  OVER  OVERDRAFTS. 

Sir, — In  your  correspond!*] it'*  Code  of  Instruction*,  I  find  he  adheres  to 
the  term  "  overdraft,"  I  venture  to  suggest  that  that  word,  in  every  wnse  of 
the  term  nml  wirkiny.  should  trnnsfiM-in  itself  into  oabji  CRBDIT;  and  without 
going  minutely  into  the  subject,  I  will  try  to  prove  the  superiority  of  the  or* 
over  the  other 

First— Became  by  having  cash  credit!  opened,  of  course  as  due  at  speciflci! 
dates,  a  hunk  may  always  calculate  the  extent  of  its  financial  resource* ; 
whereas  by  ttit  limitnhli'  and  optional  system  of  overdrafts,  every  hanker  » 
subjected  either  to  an  inundation  of  unemployed  funds,  on  account  of  the 
i- 1 1-  ■:■■■.'  ''■-  ■:.'!  ci-ui'liii::.-  iln.il-  limits,  or  to  be  severely  straitened,  n»v,  often 
sent  into  the  discount  market,  by  persons  simultaneously  drawing  up  to  rim 
respective  limits. 

Again — By  the  system  of  opening  cash  credits  a*  due  at  a  certain  day,  tit 
customer  is  under  a  moral  obligation  to  provide  for  it  by  that  day  ;  so  tW  it 
not  only  allows  the  bank  to  see  what  amount  it  can  invert  in  discounts,  hut  it 
engenders  punctuality  in  the  customer;  and  that  this  is  u  great  point  to  fcr 
gained,  1  am  Bure  all  bankers  will  join  me  in  saying,  and  more  cipcckllj  tit 
country  hankers,  to  whom  these  codes  are  addressed. 

Being  unwilling  to  trespass  <_m  lonr  valuable  space,  I  have  not  explained  the 
term  cash  credit,  concluding  that  nil  your  readers  lire   perfectly 

I  am,  Sir,  vour  moat  obedient  servant. 
London,  83rd  Jpril,  1849.  LOM 


r 


AS  TO  PAYMENT  OF  HALF  NOTES  ON  INDEMNITY. 

Sir, — A  case  lias  occurred  in  reference  to  cut  notes,  iiliicli  is  of  snuff 
importance  to  issuing  banks.  A,  and  B.  ore  two  Manchester  » iirclioiwrmn- 
supplyiug  C,  who  is  a  draper  in  a  country  town.  C.  is  backward  in  lib  pay- 
ments, and  A.  and  B,  each  write  him,  requesting  an  immediate  rcmitnuwr 
lie  sends  each  half  notes  of  the  same  notes,  issued  by  D.  A.,  oil  receipt  u( 
his  half  notes,  writes  requesting  that  the  second  halve*  be  wnt.  C.  MpHn 
that  he  has  done  so,  cud  that  the  letter  must  be  lust.  The  post-office  wtuo- 
rities  arc  consulted,  and  cannot  iliscuicr  the  aliened  missing  let* 
house  is  highly  respectable,  and  C.  is  supposed  to  he  telling  tin  b  I 
honker,  is  induced  to  pa)  the  notes  to  A.,  on  indemnity.  During  the  nrto*il 
between  the  notes  being  sent  off  ny  C,  and  their  being  paid,  the  mtauBf 
initr-  uere  advertised ;  iukI  li.,  hui  mg  bmi  told  by  C,  a  similar  tale  lo  wlist 
was  (old  A.,  and  seeing  the  advertisement,  is  led  to  supjwic  that  C.  ii  uuflf. 
due  diligence  to  secure  the  missing  halves,  In  the  mean  time,  he  learns  tfcsi 
A.  has  been  paid  by  D.  Eventually  A.  and  B.  agree  to  divide  the  nolo,  whirl 
iippi'iii'rd  the  fairest  settlement  of  the  question. 

Tin:  pauiieiit  of  the  nines  in  thin  cose  was  made  too  soon,  not  more  law 
six  weeks  having  elapsed  from  the  receipt  by  A.  of  (W  halvu.  Too  uiiwl 
enulidi  me  seems  In  have  been  placed  in  C.'j  assertion,  which  wu  uiisuuiKirtnl 
In  evidence.  The  bunker  was  trusting  to  A.*»  rv>peelobdiiy,  wlliri  "» 
undoubted.  It  would  appear  only  reasonable,  that  when  a  lianfcet  pap  *  Utf 
note,  he  should  linn ■  >i..ine  clause  in  the  indemnity  to 
r-  (lie  prceul  ■.    (in    IV  nilllrl  have   im    'I— «■*■!   «■  •*• 
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notes ;  and  A.,  having  been  paid  the  notes,  could  only  be  reached  by  the 
understanding  that  he  was  paid  conditionally.  It  would  be  desirable  if,  in 
such  an  indemnity,  some  clause  were  inserted  to  the  effect  that  the  party  to 
whom  they  were  paid  would  pledge  himself  to  refund  the  money  to  the  banker, 
in  case  of  the  second  half  appearing ;  so  that  the  banker  would  be  placed  in 
a  fair  position,  and  also  the  holders.  In  case  of  a  dispute,  this  would  place 
both  parties  on  a  level  to  try  their  case,  and  not  make  the  banker  a  party ;  as, 
although  the  banker  may  be  secure  enough  in  paying  a  half  note  on  indemnity, 
still  it  is  very  unpleasant  to  suppose  that  the  other  half  is  in  existence,  and  no 
measures  can  be  taken  to  cancel  it. 

I  am,  &c. 

A.  B.  C. 
Manchester,  \5th  June,  1849. 


OVERDRAWN  ACCOUNTS.— LIMITATION  OF  AMOUNT. 

Mr.  Editor, — As  Mr.  Headlam's  motion  has  not  succeeded,  and  no  pros- 
pect left  for  Joint-Stock  Banks  relieving  themselves  from  unlimited  responsi- 
bility, I  think  it  incumbent  on  all  proprietors  to  protect  themselves  as  far  as 
they  possibly  can.  The  great  cause  of  failure  has  been  from  allowing  speculative 
men  to  overdraw  their  accounts  to  an  imprudent  amount  without  security. 
The  Royal  Bank  of  Liverpool  has  very  properly  fixed  a  maximum  that  no 
account  (however  large)  shall  be  overdrawn  beyond  a  fixed  amount,  without 
security.  This,  in  my  opinion,  is  a  wise  precaution,  and  ought  to  be  adopted 
by  all  Joint-Stock  Banks  that  allow  their  customers  to  overdraw  their  accounts 
without  security. 

A  LATE  JOINT-STOCK  BANK  DIRECTOR. 

June  18/*,  1849. 


THE  DRAWER  OF  A  BILL  OF  EXCHANGE  RELEASED  BY 
WANT  OF  NOTICE  OF  DISHONOUR. 

Dear  Sir, — Being  in  doubt  as  to  whether  the  drawer  of  a  bill  of  exchange 
is  absolutely  discharged  by  the  holder  neglecting  to  present  for  payment 
according  to  the  acceptance,  I  have  consulted  "Chitty's  Commercial  and 
General  Lawyer"  of  1847 ;  but  there  I  find  confusion  of  terms  rather  than 
certainty ;  and  shall  therefore  feel  obliged  by  your  opinion  on  the  point. 

At  p.  673  of  Chitty,  in  the  definition  of  parties  to  the  bill,  I  find — 

1st.  "  The  person  who  makes  or  draws  the  bill  is  termed  the  drawer." 

And  at  p.  700— 

2nd.  "The  consequence  of  not  duly  presenting  a  bill  or  note  is,  that  all  the 
antecedent  parties  are  discharged  from  their  liability,  whether  on  the  instru- 
ment, or  on  the  consideration  for  which  it  was  given.  The  acceptor  or  maker, 
however,  still  continues  liable" 

Whilst  at  p.  701  it  is  stated,  that  "  though  it  may  not  be  his  (the  holder's) 
duty  to  the  acceptor  or  maker  to  present,  yet  it  is  his  duty  to  the  drawer  and 
indorsers ;  and,  if  he  does  not  perform  it,  they  will  be  discharged" 

Now,  it  would  appear  from  the  last  quotation  that  the  drawer  is  discharged; 
but  if,  according  to  the  first,  the  drawer  is  the  maker,  then,  by  the  second 
quotation,  the  "  maker,"  or  drawer,  "  still  continues  liable." 

How  can  we  reconcile  this  apparent  contradiction,  and  consequent  uncer- 
tainty? 

Will  you  be  kind  enough  to  express  your  opinion  as  to  whether  the  drawer 

2G  2 
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is  discharged  liv  llic  holder's  neglect  to  present  in  time,   nnil  without  the  «»• 
ilition  of  his  being  able  In  prove  lliiil  he  lias  been  iherc-by  prejudiced T 

Um'     CAN  INTERESTED  SCRSCRIBER- 
AfeJto*,  14/A  Juris,  1840. 
[If  the  holder  of  a  bill  df  exchange  omits  to  have  it  duly  presented  fw 

fiiymt'iit  when  and  where  payable,  the  drawer  is  releated  from  Itiil/iKtf  m  tit 
ill.  In  the  above  extracts  from  Chitty,  that  "the  acceptor  or  maker  *iil 
•  -.  i r ■  ■  in  ■  -  iv-.I'V."  i  Kit  iut!i  -. ; i j i n I  i : i ;_;  I  he  mint  of  notice,  the  acceptor  of  a  bill, 
or  the  maker  t,f  a  promissory  hoIl;  in  meant ;  not  the  maker  c  ' 
the  drawer.— Ed.  B.  M.] 
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NATIONAL  PROVINCIAL  BANK  OF  ENGLAND. 


" 


[In  our  last  number,  the  Report,  of  this  Bank  pre sen  ted  at  the  meeting  a 
May.  1848,  was  inserted  m  error,  in  place  of  the  following. —  En.  B.M.] 

At  the  sixteenth  annual  meeting,  hehl  at  the  Office  of  the  Company.  Hi 
Bishopsgate- street,  London,  May  II Mi,  1849,  the  following  Report  was  pit- 
seated  by  the  Directors: — 

"The  Directors  an1  happy  in  renewing  their  personal  communication  "itfc 
tin1  proprietors,  and  ili^i-)i:i  l-^ui^  1 1 1 .  ■  an  mini  duty  imposed  upon  them  hi  liyinf 
before  the  meet  ins:  their  Kc|mrt  iijh.hi  the  Company's  a  Hairs  for  the  year  ItMA 

Since  the  proprietors  were  hist  assembled,  the  Directors  have  given  thar 
attention  to  tie1  Cimdilinu  and  prospects,  of  some  of  the  Company's  branrbn 
where  I  he  business  wns-  small  and  barely  remunerative.  Their  coiisiders&M 
of  this  subject  has  led  to  the  withdrawal  of  the  sub -branches  at  Coircs  «ni 
Ventnor,  in  the  Isle  of  Wight,  aud  llaleswortlt,  in  Suffolk.  At  Com*  >*t 
Ventnor  this  lias  been  effected  without  loss  of  connection,  the  customers  si 
these  places  hating  consented  to  Liu-  transfer  of  their  accounts  to  the  cental 
branch  at  Newport. 

On  die  other  hand,  the  Directors  have  opened  three  new  branches,  viz.,  st 
North  ami  Smith  Shields,  and  at  Wrexham.  At  the  two  former  places,  nr- 
i  iiit:->:iinv .  ini-mg  nut  of  lite  commercial  embarrassments  of  1847,  uisilr  J 
very  favourable  opening,  which  tlie  Directors  the  more  readily  embraced  » 
uiiln  lo  furnish  adjuncts,  which  had  long  heen  considered  desirable  to  lb 
other  prosperous  blanches  of  the  Company  ill  the  county  of  Durham,  To 
Wrexham,  in  consequence  of  tin;  failure  of  two  private  baulis,  w  ii ich omuioW 
niiii  li  iHc..i,iciin -il'v  in  that  locality,  the  Directors  were  urged  t»  rstend  ihrw 
Operations  :  unit  in  addition  to  the  ml  Mintages  «  Inch  it  obt  inii-.lv  presented  tc 
a  new  bankiug  establishment,  the  Directors  felt  that  in  return  for  the  jrencnl 
and  increasing  support  given  to  the-  National  Provincial  Bank  in  the  Princi- 
pality, they  were  bound  to  consult  the  public  interests  by  responding  1(1  l&t 
cull  thus  made  upon  them. 

In  tluir  la.-t  Report,  the  Dircctois  had  oci-rnioi.  1 0  iii.L,  |  |nnal  refurrnn 
to  tii  ■■  i".  [riii'idiiuov  eoiuuiereiid  char;, cler  of  1817-  The  succeed  I  n:*  yrar.  lu  io 
|joiit-i:il  :.i;.l  -orinl  change.',  has  not  been  less  eventful.  Swfaajq  h»d  nV 
c.u.Ltii  -lioui,  ni'iis  i,f  renjvtn  from  the  crisis  of  1847.  when  an  evrrit  wcumd 
li.  1'iiim  .    which  counteracted  the  return  of  confidence,  and  threw  a  lUiupiW 

ii.ihnmc.- i  nil  1 1:--  h.:-  >u  dn. mm.- iciiil  pn.  nevta.      The  revuluiioii  in  I'nare 

«.     J-.IW.d  iu  other  parts  of  the  Continent,  as  ifec  taoorsettan  as*  amuse  •« 
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great  political  commotion,  which  was  not  without  its  disturbing  effects  upon 
this  country ;  and  so  much  doubt  and  uncertainty  were  thrown  upon  the  future, 
that  a  curtailment  and  not  extension  of  business  appeared  to  be  the  wisest 
policy.  The  adoption  of  this  course,  from  which  nothing  occurred  during  the 
year  to  justify  a  departure,  led  to  a  contracted  scale  of  operations ;  but  the 
business  has  upon  the  whole  been  steady  in  its  character,  and  the  statement 
which  the  Directors  have  now  to  submit  to  the  meeting,  exhibits,  after  providing 
for  the  usual  dividend  of  6  per  cent.,  a  further,  although  a  small,  augmenta- 
tion of  the  reserve  fund — a  result  which,  considering  the  adverse  circumstances 
of  the  times,  the  Directors  trust  will  be  deemed  satisfactory  by  the  proprietors. 
The  yearly  summary  is  as  follows,  viz. : — 
1848. 

Jan.     1.  Amount  of  undivided  profits £86,930    7    2 

Dec.  31.  Net  profits  of  1848,  after  making  allow- 
ance for  baa  and  doubtful  debts,  and  for  a  pro- 
portion of  preliminary  expenses 28,806  10    5 

.£115,736  17    7 
Deduct  dividend  on  Company's  stock  for  1848      24,649  16    0 

Leaving  undivided  profits  at  31st  Dec,  1848..   .£91,087     1     7 


The  Directors  who  go  out  of  office  by  rotation,  are  Robert  Bell,  Esq.,  Almon 
Hill,  Esq.,  and  Thomas  F.  Wilson,  Esq. ;  but  being  eligible  for  re-election, 
offer  themselves  accordingly." 

The  above  Report  having  been  read,  it  was  resolved  unanimously — That 
the  same  be  adopted. 

That  the  retiring  Directors  be  re-elected. 

That  the  thanks  of  the  proprietors  be  presented  to  the  Directors,  for  their 
cautious  and  prudent  administration  of  the  affairs  of  the  Company  during  the 
past  year ;  also  to  the  Chairman,  and  to  Mr.  Daniel  Robertson,  the  General 
Manager,  the  Branch  Managers,  and  the  other  officers  of  the  establishment,  for 
their  zealous  services. 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  thirteenth  annual  general  meeting  of  the  proprietors  of  this  bank  was 
held  at  the  offices,  No.  7,  St.  Helen' s-place,  London,  on  the  5th  June  ultimo, 
J.  J.  Cummins,  Esq.,  in  the  chair,  when  the  following  Report  was  read  to  the 
meeting: — 

"  Another  year  of  considerable  depression  in  the  trade  of  British  North 
America  has  imposed  on  the  Directors  of  this  bank  the  necessity  of  continuing 
the  cautious  and  restrictive  policy  to  which  they  have  adverted  in  the  last  two 
annual  Reports.  It  is,  however,  with  much  gratification  that  they  feel  them- 
selves justified  in  stating  that,  in  the  midst  of  circumstances  producing  no 
ordinary  amount  of  difficulty,  the  commercial  community  of  the  North 
American  colonies  generally  have  sustained  their  credit  in  a  manner  highly 
honourable  to  their  character  as  British  merchants. 

The  Directors,  influenced  by  a  strict  regard  to  the  principle  which  has 
uniformly  guided  them,  of  considering  rather  the  security  of  the  capital 
entrusted  to  them  than  the  actual  amount  of  profits  appearing  on  the  balance 
of  each  year's  operation,  have  felt  it  right  to  forbid  advances,  which,  although 

{nomising  to  be  profitable,  did  not  appear  to  them  to  bear  the  character  of 
egitimate  banking.    To  this  principle  they  are  determined  to  adhere,  and  they 
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are  thereby  enabled  to  give  more  effectual  support  to  the  regular  trade  o(  tlic 
coram ertial  community. 

In  reporting  the  affairs  or  the  bank  for  the  la»t  three  years,  tbev  have  Wen 
led  necessarily  to  notice  tlic  depression  of  commerce  in  the  cotoniesi  the] 
place,  however,  slum;  nlimnv  i[]nni  the  enterprise  and  industry  of  their  fcllon- 
subject*  in  British  North  America,  and  have  much  confidence  in  the  growing 
wealth  of  the  provinces.  They  trust,  therefore,  that  this  depression  "ill  punt 
to  be  but  temporary.  By  reference  to  the  accounts  submitted  to  (his  meeting. 
it  will  be  seen  that,  notwithstanding  the  restricted  state  of  the  buiineu,  thr 
Directors  have  been  enabled  to  make  a  small  addition  to  the  rest,  after  pro- 
viding for  the  year's  dividend  at  the  rate  of  6  per  cent.,  again  setting  apart  i 
considerable  sum  sufficient  to  cover  the  estimate  of  probable  low. 

The  Directors  have  now  to  announce  to  the  proprietors  that  the  h&U-yrwi' 
dividend,  at  the  rate  of  5  per  cent,  per  annum,  it  ill  be  payable  on  the  Sw 
July." 

Balance  Sheet,  December  30,  1848. 


.. 


LIAS  1 1,1  TIB  a. 

Capital  jei,0n0,000 

Circulation 231,137  IS  4 

Deposits         229,177  t  0 

Kills  payable,  and  other  liability 365,343  0  6 

Reserve  for  Christmas  dividend       .  .          , ,          ..          .,           26,000  0  " 

Undivided  net  profit            ..         ..         , 57,302  IS  J 

£1,907.%]  s  i 


Specie  and  cash  at  banker*               jt'198,919  17  II 

Bills  receivable  and  other  securities             1,672,134  5  1 

Bank  premises           ;« ;,<nW  19  J 

jtlflQt&l  2  l 


Prof  I  and  Loss  Account  from  January  1  to  December  30,  1848. 
Dr. — To  dividends  dnl.irtd  as  t'ullows: — 

At  Midsummer.  1848,  parable  July,  1848,.  425,000 
At  Christmas,  1818,  p«\;iblc  January.  181!)     26,000 

,£60,000    0   ■ 

To  balance,  being  undivided  net  profit  to  the  30th 

December,  lc4H 67,302  IP  ? 


i. — By  balance  of  undivided  net  prolit  to  ;ilit  December. 

1847 

By  net  imitii  for  the  year  184H.  after  deduction  of  alt 
current  charges,  and  providing  for  bail  and  doubtful 
debts 


A  Proprietor  lieggod  ti 

The  Chairman  said  tht 
amount  of  bad  debts  on  the  other  si'*' 
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The  Proprietor — Suppose  nothing  set  apart,  what  would  be  the  amount  of 
profit? 

The  Chairman— This  year  .£13,000  of  the  ,£42,000  set  apart  for  what 
might  hereafter  arise. 

In  answer  to  an  inquiry  made  by  a  proprietor  as  to  the  dividend  now  about 
to  be  paid, 

The  Chairman  said,  it  had  been  the  care  of  the  Directors  to  make  an  ample 
reserve;  and  after  all  losses  which  might  be  incurred,  the  proprietors  would 
still  be  entitled  to  receive  a  dividend  at  the  rate  of  5  per  cent,  per  annum. 

Mr.  Joshua  Wilson  asked  whether  if,  of  the  amount  of  jg42,000,  it  was 
necessary  to  put  by  .£13,000  to  cover  the  accruing  loss  this  year,  the  sum  of 
«£42,000  would  cover  all  former  contingencies? 

The  Chairman  said,  that  all  ascertained  losses  of  the  bank  had  been  pre- 
viously provided  for  and  written  off,  and  that  a  sum  of  .£42,785  was  an 
estimate  to  cover  all  probable  losses  not  yet  ascertained. 

The  Report  was  unanimously  adopted,  votes  of  thanks  passed  to  the  Directors 
and  officers  for  their  services,  and  the  retiring  Directors  were  re-elected.  The 
Chairman  called  attention  to  the  fact  that  the  Bank  of  British  North  America 
being  a  chartered  bank,  the  shareholders  were  not  liable  to  the  creditors  of  the 
bank  for  more  than  the  amount  of  their  shares. 


BANK  OF  IRELAND. 


Thb  half-yearly  meeting  of  proprietors  was  held  on  the  14th  June  ult. ;  John 
M'Donnell,  Esq.,  governor,  in  the  chair.  The  secretary  read  the  following 
Report  from  the  Court  of  Directors  : — "  That  it  is  the  opinion  of  this  Court 
that  a  dividend  of  four  per  cent,  be  made  to  the  proprietors  of  Bank  Stock 
for  the  half-year  ending  the  24th  inst. — That  public  notice  be  given  that  this 
payment  will  be  made  at  the  bank,  on  and  after  Monday,  the  2nd  day  of  July 
next. — That  the  transfer-books  be  shut  from  the  14th  instant  until  the  2nd  of 
July. — Jno.  M'Donnell,  Governor."  The  Chairman  said,  on  presenting  the 
foregoing  Report,  that  he  had  been  requested  by  the  Court  of  Directors  to 
state  that,  in  making  the  dividend  there  would  remain,  according  to  the  esti- 
mate, a  small  sum  to  be  added  to  the  rest.  The  proprietors  present  expressed 
their  satisfaction  at  the  Report,  and  the  meeting  then  separated. 


ORIENTAL  BANK. 

Liabilities  and  Assets  at  June  1, 1849. 

(From  the  London  Gazette.) 

Dr.— Deposits  and  other  liabilities j£  1,690,795    9  7 

Capital  paid-up  and  reserved  fund      . .         . .     1,018,261  10  1 

.£2,709,066  19  8 

ass  i  i    =a 

Cr. — Cash  and  government  securities  . .         . .     .£697,605     1  3 

Bills  outstanding,  cash  credits,  and  loans       . .     2,064,874  12  6 

Dead  stock  (bank  premises,  furniture,  &c.      . .  45,464     2  2 

Balances  due  by  other  banks   . .  1,113    3  9 

.£2,709,056  19  8 
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HANK  OF  AUSTRALASIA. 

RetL'kn  of  tin  A^ivj'ati?  Average  Amount  of  the  Liabilities  and  Audi  of 
the  Hank  of  Aiistrnlsisin.  a»  \n-ll  in  England  us  in  the  Australasian  Colouif, 
Irani  the  10th  day  of  April,  1848,  to  the  16th  dny  of  October,  1848. 

(From  tht  J-ondon  Gatette.) 
Dr.— Bills  in  circulation,  not  bearii  ig  mtercrt  . .  . .  ^€93,648     6     1 

Notes  in  circulation,  not  bearing  interwt  , .    1 12,297     3    9 

Mills  .iinl  uotri  in  firruliitirjii.  hearing  interest    ..  — 

Ikilsiiici's  ihir  to  other  banks         ..  ,.  ..  — 

Cash  deposited,  nol  bearing  mtereat        ,,  . .    002,306 

Cash  deposited,  hearing:  interest  ..  ..  ..      46,290  1 

Total  liabilities  of  the  corporation. .  ,£754,542 

Cr.— Coin  and  bullion 

Landed   property  nf  the   corporation  (bank  pre- 
mises)       22,886  1 

Hills  of  other  banks  — 

Hal.iLU-*  iW  i'roin  other  hunks     ..  ,,  ,.  — 

Pcht>   due   to  the  corporation,   including  notes, 
bills,  and  government  securities  . .  1,509,287  16 


Total  assets  of  the  corporttion. .  .£1,781,472  19    1 
i,  Jam  Hit,  \&td. 


*abmjpf  Banks. 


It  appearing  from  the  analysis  of  tbe  annual  Pari ianien Wry 
returns  relating  to  Savings*  Banks  and  Friendly  Societies. 
issued  in  tlie  last  and  in  the  present  session,  which  was  contained 
in  our  last  number,  that  the  National  Debt  Commissioners  were 
obliged,  in  consequence  of  the  heavy  demands  made  upon  them 
on  account  of  the  Savings'  Bank  depositors,  to  throw  upon  the 
market,  at  various  times  throughout  the  year  ended  20th  Not., 
1848,  sums  of  Three  per  Cent.  Stock,  amounting  in  the  whole  to 
£2,7(15,370,  considerable  anxiety  has  been  manifested  to  know 
tlie  amount  of  money  realized  by  such  sales,  and  also  that  »t 
which  the  Stock  so  sold  was  purchased.  It  is,  therefore,  out 
present  object  to  endeavour  to  supply  that  information. 

It  is  enacted  in  the  Savings'  Bank  Act  of  1828,  that  there 
shall  be  prepared  by  the  National  Debt  Commissioners,  arid 
annually  laid  before  both  Houses  of  Parliament,  on  or  before  the 
25th  March  in  every  year,  the  following  accounts,  made  up  to 
20th  November  then  next  preceding:— 
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Gross  amount  of  all  sums  received  and  credited,  including 
interest, — 

And  gross  amount  of  all  sums  paid,  including  interest, — 

From  6th  August,  1817,  to  such  20th  November,  by  the  said 
Commissioners,  on  account  of  the  several  Savings'  Banks  and 
Friendly  Societies, — 

And  gross  amount  of  all  Sums,  Stock,  Funds,  Annuities,  and 
Exchequer-bills,  standing  in  the  names  of  such  Commissioners  on 
20th  November,  on  account  of  such  Savings'  Banks  and  Friendly 
Societies, — 

And  the  sums  paid  for  the  purchase  of  such  Stocks,  Funds, 
or  Exchequer-bills. 

From  the  last  annual  accounts  so  prepared,  the  necessary 
particulars  are  elicited  as  follows : — 

On  the  20th  November,  1847,  the  Commissioners  held,  on 
account  of  the  Savings'  Banks  alone,  the  sum  of  £30,007,343  in 
Stock  and  Exchequer-bills ;  and  the  sums  paid  for  such  Stock 
and  Exchequer-bills  amounted  to  £27,960,701.  The  average 
cost  was  therefore  rather  more  than  93 i  per  cent. 

On  the  28th  of  November,  1848,  the  Commissioners  held,  on 
account  of  the  Savings'  Banks  alone,  the  sum  of  £27,301,973  in 
Stock  and  Exchequer-bills ;  and  the  sums  paid  for  such  Stock 
and  Exchequer-biUs  amounted  to  £25,729,864. 

It  therefore  follows  that  the  sale  by  die  Commissioners,  in 
1848,  of  £2,705,370  Three  per  Cents— which  is  the  difference 
between  the  amounts  of  Stock  and  Exchequer-bills  held  by  them 
on  the  20th  November,  1847,  and  the  20th  November,  1848— 
viz.,  £30,007,343  at  the  former  period,  and  £27,301,973  at  the 
latter  period — realized  the  sum  of  £2,236,837 ;  which  is  the 
difference  between  the  sum  of  £27,966,701  paid  for  the  Stock 
and  Exchequer-bills  held  by  them  on  the  20th  November,  1847; 
and  £25,729,864  paid  for  the  Stock  and  Exchequer-bills  held  by 
them  on  the  20th  November,  1848.  The  average  price  at  which 
such  Stock  was  sold  in  1848  was  therefore  only  about  82f,  being 
a  difference  of  rather  more  than  10  per  cent,  below  the  average 
cost  price ;  or,  in  other  words,  a  loss  of  about  £270,537- 

So  palpable  an  evil,  resulting  from  the  existing  system,  ought 
not  to  remain  unnoticed  by  the  Parliamentary  Committee  now 
sitting, — who  might  at  the  least  inquire  whether  such  a  sacrifice 
has  been  attended  with  any  commensurate  public  advantages. 


RrtttSU, 

Interest  Tnhlea  nt  Fiee  per  Cent.,  from  one  day  l<>  three  hnnrlred  and  tiMyfr. 

dai/n  ;    tine  month  to  tweht  month*  ;  one  year  to  ten  year*  ;    with   Tobif 

showing  Interest  lit  6  per  vent,  reduced  to  4J,  4,  3J.  'J.  L'J,  anit'2  per  end. , 

Tables  of  Commission  or  Brokerage,  SfC.    By  Jam  KB  CuRijo.x,  Accountant. 

London ;  W.  Tegg  &  Co. 

The  title  of  this  work,  which  we  quote  at  length,  will  sufficiently  explain  iti 

comprehensive  character,  ami  its  usefulness  for  a  count  tug- houae  ur  a  baiik. 

The  tables  are  calculated  at  5  per  cent.,  ami  the  interest  on   an*  nim  not 

exceeding  i'-ll'Ti  cm  he  ascertained  <-i<  on*  inijiection .     This  will  hefouad  imj 

convenient,  anil    save  much  time    in   calculating   the  intercut   i>n   modrratr 

amounts.      If  it  is  required  to  know  the  interest  at  any  higher  or  lower  raw 

than  5  per  cent.,  tables  are  added  which  nill  enable  any  one  to  tnake  ibe  ral- 

eulutiou  expeditiously  mid  accurately  ;  or  the  amount  may  be  easily  aMcrlMDni 

by  the  followinf!  rule  fur  reducing  It  per  cent,  to  '2,  ~2i,  3,  .'it,  4,  and  41  f 

"  Find  the  interest  for  the  required  sum  at  5  per  cent,  (by  the  Tahiti],  sad 
Tor  2    per  cent.,  multiply  by  2  and  divide  by  5. 

—  24        „       take  one-half  of  5. 

—  3  „       multiply  by  H  and  divide  by  fi 

—  34        „       multiply  by  J  and  divide  by  10, 

—  4  „        multiply  by  4  and  divide  by  5. 

—  4J         „        multiply  by  '■'  and  divide  by  10." 

We  may  add  that  these  tables  are  evcllenttv  printed:  ami  by  the  infrodiietwi 
of  Egyptwn  figures  at  the  tens  throughout  the  work,  great  clearness  ant 
distinctness  lias  been  obtained.  Mr.  Gordon's  Tnhlea  are  altogether  Aetetrm. 
of  much  praise,  lor  the  evident  care  which  has  been  bestowed  upon  thru  sow 
pilation. 

The    Commercial  Crisis   of   1R47  mid   1848.      Second   Edition,   revised  ud 

enlarged.     Hy  D.  MoBIek  Evans.     Loudon:  Letts,  Sou. and  Stcrr. 
Wc  are  by   nu  menus  surprised  that   a  second  edition  of  tin*  able  work  •boaU 
so  soon  hare  heen  required  by  thcpublicj  and  Mr.   Evans  has  adder)  «i  marl 

valuable  matter  to  the  contents,  that  a  large,  aalc  lor  the  book  will  be  enmitti 
even  am»rij;-t  those  who  already  jiusaess  the  first  edition.  To  those  who  U* 
nut  m,ii  '  The  Commercial  Crisis,'  wc  shall  be  rendering  a  service  by  call)*! 
their  attention  to  it  ;  for  no  work  has  recently  appeared  whirfi  gives  Mb 
n-clul  ,h  11 1  1:  :  rv.  tiiej  in  I'm  ii'iili.ni  n  •■  [lei'tiug  (he  important  era  to  which  it  rtfrn 
as  this  volume  by  Mr.  Evans.  Merely  aa  a  collection  of  statistic*,  it  will  loaf; 
lie  regarded  as  a  valuable  book  for  the  counting -house  and  the  library  of  e»nj 
commercial  man  in  every  |iar<  of  the  globe ;  but  it  is  not  a  collection  of  *t»* 
listirs  (iiili  :  1!  is  h  history  nliii'h  1 i  ury  One  may  study  with  advantage,  anil  U 
>iO  full  of  interesting  mutter,  that  it  wit)  be  as  agreeable  to  the  general  rtado 
as  to  those  who  refer  to  it  for  advice  iuid  information.  It  is  unnecessary,  fw 
ImjiB,  that  we  should  thus  nutiee  a  work  which  lias  aJrcsuly  brooma  *o  nil 
known  and  appreciated;  but  tins  edition  has  been  nu  much  enlarged  sol 
improved,  -iii'l  i-vi'iy  pujtc  bus  evidently  received  »o  careful  a  revision,  that  it 
is  worthy  of  a  more  lengthened  review  than  we  can  alford  it. 

In  addition  to  other  valuable  information,  Mr.  Evans  has  given  n  b*t  nf  tar 
dividends  paid,  and  expected  to  he  paid,  on  the  principal  estate*  referred  m  i" 
hi-  lis  1  nf  «iu|i]i:i;i-4  din-in;.-  llii1  panic— a  kind  of  1 11  fori  nation  not  In  he  olitsui"' 
1  Isin here,  und  wliicli  nnk  Mr.  Evans'*  position  in  the  commercial  wurid  b*» 
enabled  him  to  obtain. 
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• 

Tables  for  Calculating  Shares  in  Railway,  Canal,  Oas,  Mining,  Insurance,  and 
other  Companies,  at  any  price j  to  which  is  annexed  a  Comprehensive  Table  of 
Income-tax*  By  R.  Edwin  Robinson.  (Third  Edition).  London :  Effingham 
Wilson. 

We  have  already  had  occasion  to  speak  very  favourably  of  these  Tables ;  and 
the  fact,  as  stated  in  the  preface  to  the  present  edition,  that  "  although  the 
work  has  been  in  constant  and  daily  use  for  nearly  four  years,  not  a  single 
error  has  been  discovered/'  is  a  proof  that  the  commendation  was  well  deserved. 
We  need  only  add,  that  although  the  book  has  thus  increased  in  value,  the 
author  has  reduced  the  price  from  10s.  6d.  to  7s.  6d.  per  copy. 


The  Railways  of  the  United  Kingdom*    By  Harry  Scrivenor.    London : 

Longman  and  Co. 

We  must  content  ourselves  this  month  with  merely  announcing  the  publica- 
tion of  this  important  work ;  and  in  our  next,  will  endeavour  to  give  some 
account  of  its  valuable  contents.  The  work  is  a  complete  encyclopaedia  of 
railway  information  and  statistics. 
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Bank  of  England  Dirrctorb  for  1849-60. — The  following  is  the 
House  List  of  Governors  and  Directors  of  the  Bank  of  England  for  the  year 
from  the  10th  and  11th  April  last,  viz. : — For  Governors — Henry  James  Pres- 
oott,  Esq.,  Governor;  Thomas  Hankey,  jun.,  Esq.,  Deputy-Governor.  For  Di- 
rectors— Thomas  Baring;  Henry  Wofiaston  Blake;  Arthur  Edward  Campbell; 
William  Cotton;  Bonamy  Dobree;  Charles  Pascoe  Grenfell;  John  Benjamin 
Heath ;  John  Gellibrand  Hubbard ;  George  Lyall,  jun. ;  James  Majcolmson ; 
Thomas  Masterman ;  Alexander  Matheson;  James  Morris;  Sheffield  Neave; 
George  Warde  Norman ;  John  Horsley  Palmer ;  James  Pattison ;  Sir  John 
Henry  Pelly,  Bart.;  Thomas  Charles  Smith;  William  Thompson,  Alderman; 
Thomas  Tooke,  jun. ;  Thomas  Matthias  Weguelin ;  Francis  Wilson ;  Henry 
Hulse  Berens. 


Forbign  Loans. — Government  Circular. — The  following  circular 
has  been  addressed  by  Lord  Palmerston  to  the  several  attaches  of  the  Foreign 
Office  abroad : — "  Foreign  Office,  January,  1848.— Her  Majesty's  Government 
have  frequently  had  occasion  to  instruct  her  Majesty's  representatives  in 
various  foreign  states  to  make  earnest  and  friendly,  but  not  authoritative, 
representations  in  support  of  the  unsatisfied  claims  of  British  subjects  who  are 
holders  of  public  bonds  and  money  securities  of  those  states. 

"  As  some  misconception  appears  to  exist  in  some  of  those  states  with 
regard  to  the  just  right  of  her  Majesty's  Government  to  interfere  authorita- 
tively, if  it  should  think  fit  to  do  so,  in  support  of  those  claims,  I  have  to 
inform  you,  as  the  representative  of  her  Majesty  in  one  of  the  states  against 
which  British  subjects  have  such  claims,  that  it  is  for  the  British  Government 
entirely  a  question  of  discretion,  and  by  no  means  a  question  of  international 
right,  whether  they  should  or  should  not  make  this  matter  the  subject  of 
diplomatic  negotiation.  If  the  question  is  to  be  considered  simply  in  its 
bearing  upon  international  right,  there  can  be  no  doubt  whatever  of  the  perfect 
right  which  the  government  of  every  country  possesses  to  take  up,  as  a  matter 
or  diplomatic  negotiation,  any  well-founded  complaint  which  any  of  its  subjects 
may  prefer  against  the  government  of  another  country,  or  any  wrong  which 
from  such  foreign  government  those  subjects  may  have  sustained;  and  if  the 
government  of  one  country  is  entitled  to  demand  redraw  for  any  one  indi- 
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vidua!  among  it-  subjects  who  may  iiave  a  just  hill  unsatisfied  pecuniary  claim 
upon  thi-  government  'it'  another  country,  the  right  so  to  require  redren 
cannot  be  diuiiuislu-d  im'ri'li  because  the  extent  ot  the  wrong  is  increated. 
and  because  instead  of  there  ln'iiijr  one  individual  claiming  a  coiupanlircly 
small  sum,  there  art  a  great  number  of  individuals  to  whom  a  very  Urgt 
amount  is  due. 

"  It  is  therefore  simply  11  question  ut'  discretion  with  the  British  gDwRuaent 
ii  bether  this  uinttri'  should  im  should  nut  be  taken  up  by  diplomatic  ncgMi*- 
tii.ni.  ,iml  tin-  iti-i'isiiui  i if  thai  i|ii<  -nun  of  dUcretiou  lurns  entirely  upon  Kritidi 
i.uil  domestic  lousiderationa. 

■'  It  has  hithertu  been  thought  by  the  successive  "OVerumcnU  of  Great 
Britain  undesirable  thiit  British  subject-  should  invest  then  capital  in  loins  to 

foreign  govern nts  instead  of  employing  it  in   profitable   undertakings  it 

home ;  and  with  n  view  to  discourage  hazardous  loans  to  foreign  government! 
»hi)  may  he  either  unable  or  unwilling  to  pay  the  stipulated  interest  titfe- 
u pun.  the  British  Government  has  hitherto  thought  it  the  best  policy  to  at- 
stain  from  inking  up  us  luternaliomal  question*,  the  mm  plaint*  made  by 
British  subject-  :i^uinst  foreign  guvertiments  which  have  failed  to  make  port 
their  engagements  in  regard  to  such  pecuniary  transactions. 

"  For  the  British  govern  men  I  lias  lonsidered  that  the  losses  "of  imprudent 
men  who  have  placed  mistaken  i.oiiijdence  in  the  good  faith  ut  foreign gowrn- 
ments  would  ]irove  a  salutary  warning  to  others,  and  would  prevail  any  otbet 
foreign  loans  from  being  raised  in  Great  Britain  except  by  government'  ■..■; 
known  good  faith  and  of  ascertained  solvency.  But  ueveitheless,  tt  nufta 
happen  that  the  loss  occasioned  to  British  subjects  by  the  non-payment  ol 
interest  upou  loans  made  by  them  to  foreign  government  *  mijjhl  bWQM  ■ 
great  that  it  would  l>e  too  high  a  pnic  for  the  nation  to  [my  lor  such  a  wenuuj 
as  to  the  future,  and  in  such  a  stale  of  things  ii  might  hceriiuc  the  duty  of  lit 
British  government  to  make  these  mutters  the  subject  of  diplomatic  negOU- 

"In  any  conversation   which  you   may   hereafter  hold  with  the 
ministers  upon  this  subject,  von   will   not  fail  to  communicate   to   llitm  tin 
views  which   her  MajesU's   Government  entertain  thereupon,  aa  «*  fuftiu 
this  dispatch.     I  am,  &c.  (Signed]      "  Palmkr&ton." 

The  publication  of  Che  Board  of  Trade  Returns  for  the  month,  and  font 
months  ending  the  ,'jtli  .May.  give  satisfactory  proof  of  that  progressive  imprw- 
ment  of  the  trade  of  the  rmintry  which  has  been  observable  for  some  time  put- 
and  which  confirm-  the  favourable  .iciouiits  lately  received  from  the  inanufie- 
t tiring  districts.  The  City  Editor  of  the  Morning  Chronicle  remarks,  that  a-hm 
compared  with  the  corresponding  month  of  last  year,  the  exports  show  as 
incr.-.L-e  ut"  .U.">I'.usti.  and  on  the  first  four  months  of  this  year  there  ii  a 
increase  of  ],5!Mi.7i*h'.  It  must,  buiiever,  he  remembered  that  the  reTolulmtB 
of  last  year  caused  a  serious  diminution  of  our  export  trade,  and  therefore  the 
comparison,  however  favourable,  may  not  he  altogether  sound  ;  but  on  tonus 
to  the  co rrespo oiling  period  of  1847.  it  is  most  satisfactory  to  see  that  there 
is  likewise  an  improvement  to  the  extent  of  .£"7  KG/ 8 ;  and  when  the  mil 
disturbed  state  of  the  Continent  is  taken  into  consideration,  ami  the  great 
drawback  to  which  our  commerce  with  Germany  Iim  been  subjected  bvtttr 
blockade  of  the  Elbe,  it  is  a  matter  of  surprise  to  see  an  very  lai  oaraidr  i 
return  of  our  foreign  trade  as  is  thus  presented. 

Rate  or  Dividend  1'Aid  on  tiis  Funds  and  Shark*  m 
PktCEs. — The   Daily   News,   in  its   City  Article,  gives   periodically   »  tioU 
similar  lo  the  following,  showing  the  return   to  he  obtain 
in  any  of  the  stocks  specified  at"  the  price*  quoted.    We  think  tim  jetton* 
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the  City  Article  interesting,  and  that  it  must  be  useful  to  a  large  class  of 
readers. 

The  following  calculations  show  the  rate  per  cent,  per  annum  yielded  by  the 
various  securities  cited  at  the  average  of  the  prices  stated.   Where  the  asterisk 
(*)  is  placed,  it  is  to  be  understood  that  the  share  rate  of  dividend  is  less  the 
income-tax : — 
Three  per  Cent.  Consols — average  price    . .     91 J  yield  per  cent.  «£3    5     7 

Three  per  Cent.  Reduced 9l|  „  3    5     7} 

Three-and-a-Quarter  per  Cents 92|  „  3  10    6J 

Bank  Stock  (div.  9  per  cent.)  . .         . .    194  „  4  12    9± 

Exchequer  Bills  (int.  2d.  per  day)  . .         . .     44s.  p.       „  2  19    6£ 

Lancashire  and  Yorkshire  Railway*  (dividend 

5  per  cent.)  . .         67  „  6  15    9$ 

Great  Western*  (div.  6  id.)  . .         . .      79  „  7  11  10J 

London  and  South- Western*  (div.  5  id.)  . .     35J  „  7    0  10 

London  and  Brighton*  (div.  4  3-5  id.)      . .     36f  „  6    5    2 

London  and  North- Western*  (div.  7  id.)  . .    127  „  5  10    2} 

Midland*  (div.  5  id.) 69  „  7    4  11 

York  and  North  Midland*  (div.  6  id.)        ..32  „  9    7    6 

York,  Newcastle,  and  Berwick*  (div.  6  id.)       20}  „  7    4    6} 


appointment*  anH  Changes  in  $anit& 

London  and  County  Banking  Company. — Mr.  Whitbread  Tomson, 
late  cashier  at  Chelmsford,  has  been  appointed  manager  of  the  Leighton 
Buzzard  branch,  vice  Mr.  F.  W.  Fryer,  who  has  retired  from  the  service  of  the 
Company. 

The  Union  Bank  op  Scotland  —  Kilmarnock  Branch.  —  Mr. 
Robert  Gairdner  has  been  appointed  to  sign  as  joint  agent  here,  along  with 
Mr.  C.  D.  Gairdner,  the  present  agent. 

Knaresborough  and  Claro  Banking  Company. — Mr.  J.  S.  Oliver 
has  been  appointed  manager  at  Knaresborough,  vice  Mr.  Jno.  Hall,  who  has 
retired  into  private  life. 


iHonetarp  intelligence* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

JUNE  1849. 

There  is  very  little  to  be  said  in  writing  the  history  of  the  money  market 
during  the  present  month.  For  a  time  the  prices  of  the  funds  were  disturbed 
very  partially  by  the  abortive  attempt  at  insurrection  in  Paris  on  the  13th 
June.  The  shock,  however,  was  as  transient  as  it  was  slight;  and  as  will  be 
seen  by  our  usual  tables,  there  have  been  few  material  variations  in  the  value 
of  any  important  class  of  securities.  The  alterations  that  have  occurred,  have 
been  on  toe  side  of  higher  prices. 

On  the  30th  May  (1849),  the  East  India  Company  issued  a  notice  (inserted 
at  length  in  another  page),  which  reduces  the  rate  of  interest  on  India  Bonds, 
from  4£  to  3  J  per  cent,  per  annum  from  3rd  June,  1850.  During  the  intervening 
year  the  present  rate  of  4£  per  cent,  will  be  paid,  but  notice  of  renewal  must 
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be  given  by  the  holders  before  .'t"t!i  November  next.  The  termination  of  the 
war  in  the  Punjanb.  and  tilt-  i:\eet-ilii!,;  rdmiidaucc  »t"  capita!  in  Londuu,  ..»«? 
enabled  the  Court  of  Directors  to  make  this  reduction.  It  mutt  not  be  tup- 
posed,  however,  that  the  tiiiuucinl  prospects  of  the  Company  uv  quit*  frwJ 
from  the  possibility  of  a  loan,  or  a  further  issue  of  bonds.  India  lioniU  r™ 
at  .'<J  per  cent.,  are  an  investment  \  en'  well  lYorthy  of  attention. 

In  the  railway  share  market  there  liaa  been  no  important  ncriurrrurc.  Mr. 
Hudson  hits  mm  vitlier  resigned,  nr  Keen  ejected  from,  all  his  ehainnanslupi t 
anil  in  three  of  them,  the  York  and  North  Midland,  the  Midland,  awl  ihr 
Neircasltt  Coiup.imcs.  t'onimittces  of  Investigation  liaye  been  some  weeks  st 
work.  If  the  reports  of  these  Committee*  are  ably  and  fairly  prepared,  then 
will  be  some  chance  of  adjusting  the  market  price  to  the  wortb  of  toe  prupcrti 

We  annex  our  usual  list  of  the  leading  quotations: — 

23rd  March,       11th  May,         J3ud  Jaw, 
'"19.  184!).  ' 


Newcastle  anil  Berwick 
York  and  North  Midland 
Eastern  Counties' 
Lancashire  and  Yorkshire 
London  and  North -Western  , 
Londou  and  South-Western  . 

Brighton  

Midland  

Gri'at  Western 


91 

a 

H 
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THE  STATE  OF  TRADE. 


l 


We  have  been  very  gUul  to  observe,  throughout  the  month,  a  gradual  ii* 
proveraent  in  the  tone  of  the  reports  from  roost  parts  of  the  luamifsctartnf 
counties.  There  is  even  evidence  that  a  quiet  healthy  buainMa  is  in  pa> 
gruss.     The  official  returns  of  the  Board  of  Trade  continued  this  tlirougtuxit 


I'lie.  exhibit  a  considerable  ii 
foreign  and  colonial  protluce 


e  in  the  importations   of  raw   nialemk  d 
t  the  exportation*  of  British  good*. 


THE  COjRN  TIUPE. 

The  averages  for  England  and  Wales  have  Iwon— 

w«*. 

w«Ur 

Slj.  lUrli 

CCTT 

'iftij''' 

Or.,  .old. 

rr 

«H»J*. 

?*$ 

1*1  V-J. 

av     12 

SS.338 

..     46     3 

.       45     %     . 

1     Q 

.      49  11 

,;     19 

71.204 

..     44     9 

.     45    3    . 

1     0 

.      49    4 

„      SW 

7-1,(51 

..     44     6 

.    a.  a  . 

1     t) 

.      <9    1 

32,671 

..     44     9 

.     43    4     . 

1     0 

IS  M 

9 

1*0,090 

..     44     6   ' 

.     45     1     . 

1   It 

.      4*    1 

„       Hi 

72,7('6 

..     44     2 

.      44     B    . 

t    II 

.      4C    1 

The  folio 

ving  figures 

exhibit  the  it 

iportBtioiu  t( 

the  rlnte 

of  the  W 

Thirty-live    weeks  ended    !Jlb    May, 

1849  

Five  weeks  ended  Utb  June,  184(1       , 


.l„'W7,098      -wckms; 
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And  the  following  have  been  the  average  weekly  entries : — 

Wheat  Other  Grain. 

Qrs.  Qrs. 

Thirty-five     weeks    ended    9th    May, 

1849 86,000  80,000 

Five  weeks  ended  13th  June,  1849       . .        64,400  76,700 


Decrease 


21,600 


3,300 


Total. 
Qrs. 

166,000 
141,100 

24,900 


Since  the  16th  June  there  has  been  an  advance  in  the  corn  markets  equal 
to  2s.  or  3s.  per  quarter,  and  it  is  not  improbable  that  we  have  seen  decidedly 
the  lowest  point  in  the  value  of  the  article.  The  deliveries  from  the  farmers 
continue  to  be  very  small ;  it  is  believed,  upon  good  grounds,  because  their 
stocks  of  grain  are  reduced  to  a  very  unusual  point  of  exhaustion,  and  evi- 
dence is  not  wanting  that  a  similar  state  of  things  prevails  to  some  extent  on 
the  Continent. 

During  June  the  weather  has  been  changeable,  and  the  temperature  has 
undergone  very  great  variations.  On  the  whole,  however,  it  has  been  a  favour- 
able month  for  the  growing  crops ;  and  we  hear  from  nearly  all  quarters  a 
favourable  account  of  the  corn  fields. 


BANK  OF  ENGLAND. 

The  weekly  returns  have  been — 

LIABILITIES. 

Date. 

Public 

Private 

Total 

Total 

1S49- 

Circulation 

Deposit*. 

. .     3.79 

Deposits. 

..    10.75    .. 

Deposits. 

Rest. 

Liabilities. 

Hay     12 

20.14 

14.54     .. 

3.15 

. .     37.85 

„       19 

19.81 

. .     4.80 

.  .            */ i%/U          .  . 

14.78    .. 

3.16 

37.76 

»       26 

19.58 

. .     5.37 

.  •          «r./0        •  • 

1.512    .. 

3.15 

. .     37.85 

June      2 

19.44 

..     5.64 

. .     9.70    . . 

15.35     .. 

3.16 

. .     37.89 

9 

19.19 

. .     6.18 

..     9.52    .. 

15.70     .. 

3.10 

. .     38.00 

„       16 

19.01 

. .     6.73 

•  •       ".DO      .  * 

ASSETS. 
Bullion  in 

16.28    .. 

Bullion  in 

3.11 

. .      38.44 

Date. 

Public 

Private 

Banking  De- 

Issue De- 

Total 

Total 

1849> 

Securities. 

Sec  untie*. 

partment. 

partment. 

Bullion. 

Assets. 

May     12 

14.08 

. .     9.46 

.  .        i/.Oi       . . 

4.96    . . 

14.30 

. .     37.85 

„      19 

14.08 

. .     y.oo 

.  .           Jr.v/O         .  . 

4.72    .. 

14.35 

. .     37.76 

„      26 

14.17 

..     9.29 

.  .           %t»*t£         .  . 

4.48    .. 

14.40 

. .     37.85 

June      2 

14.17 

. .     9.27 

..    10.08    .. 

4.36    .. 

14.44 

. .     37.89 

„        9 

14.17 

..     9.17 

..    10.52    .. 

4.13    .. 

14.65 

. .     38.00 

..      16 

14.31 

..     9.18 

..    10.97     .. 

o.y"    •  • 

14.95 

. .     38.44 

The  continued  decline  in  the  column  of  the  private  securities  is  a  good  index 
of  the  condition  of  the  rate  of  interest.  The  amount  of  .£"9,170,000  of  private 
securities,  on  the  9th  June,  is  the  smallest  that  has  occurred  in  the  returns  of 
the  Bank  for  five  or  six  years ;  and  in  the  same  manner,  ,£14,310,000  of 
public  securities  is  larger  than  has  occurred  under  ordinary  circumstances  for 
about  the  same  period.  The  railway  deposits  of  1845  and  1846  were  excep- 
tional cases. 

For  first-class  three  months' paper,  the  rate  of  discount  ranges  at  about  2  to 
2J  per  cent.,  and  the  bankers  are  not  always  able  to  take  money  at  2  per  cent, 
on  call.  In  Scotland,  the  bankers  have  reduced  their  rate  of  interest  on  fixed 
deposits  to  2  and  2J  per  cent,  per  annum. 
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Sank  of  tfitfflano  ®MrtW»  ftetuim 

Aacount,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  33,  for  tha  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


1849- 
May  26th. 

1849. 
June  2nd. 

1849- 
June  9th. 

1849. 
June  16th. 

£ 
37,500,136 

£         1          £ 
37,653,565  j    27,770,200 

£ 
28,065,695 

i 

11,015,100 
2,984,900  : 
13,176.566  1 
338,569 

11,015,100 
2,984,900 
13,331,396  . 
322,169  ' 

27,553,565 

11,015,100 

2,984,900 

13,448,731 

321,469 

11,015,100 

2,084,900 

13,744,336 

321,469 

27,500,135  j 

27,770,300 

34,065,695 

BANKING  DEPARTMENT. 


1849. 
'  May  36th. 

1849. 
June  3nd. 

1849. 
June  9th. 

1849. 
June  16th. 

£ 
14,553,000 
3,151,603 

5,370,855 
9,755,000 
1,110,332 

£ 
14,558,000 
3,103,686 

5,640,619 
9,707,778 
1,076,985 

£ 
14,553,000 
8,103,541 

6,181,026 
9,526,150 
1,066,067 

£ 
14,553,000 
3,109,893 

6,731,437 
9,556,938 
1,072,355 

Reat   

Public  deposit*  (including  Ex- 
chequer, Savings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deposits 

• 

33,940,789 

34,080,968 

34,429,784 

35,023,623 

Government  securities  (including 
Dead  Weight  Annuity) 

Gold  and  silver  coin   

14,175.507 

9.837,316 

9,030,935 

897,031 

14,175,507 

9.824,829 

9,192,220 

888,412 

14,175,507 

9,723,675 

9,648,040 

882,562 

14,315,468 

9,731,835 

10,094,840 

883,089 

33,940,789 

34,080,968 

84,429,784 

85,023,623 

€t)t  Cjttfianjjres. 


Amsterdam,  3  months 

Ditto  at  sight  ... 
Rotterdam,  short  . 
Antwerp,  3  months. 
Hamburgh,  ditto. . . 

Paris,  short 

Paris,  8  months  . . . 
Marseilles,  ditto  . . . 
Bordeaux,  ditto  ... 
Frankfort,  ditto  . . . 

Vienna,  ditto 

Trieste,  ditto. 

Madrid,  ditto   

Cadiz,  ditto 

Leghorn,  ditto 

Genoa,  ditto , . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days'  date 

Oporto,  ditto   

Rio  Janeiro,  ditto   . 


June  1st. 


12  34 

12* 

13  34 
25  774 

13  13* 
35  50 
25  67i 
35  70 
25  70 
123 
13  18 
13  18 
401 
50 
31 
86  60 

1164 
1204 

5*4 

53* 

34! 


June  8th. 


13  3| 
12J 

12  34 
35  85 

13  13 
25  634 
35  80 
25  80 
35  80 
123 

IS 
13 

49i 
50 

81  30 
30  80 

1164 

130 

634 

Si 


June  16th. 


June  83nd. 
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Bankerfi*  Wlnkly  Cu'fuUtion  itttuim 

I  to  the  Act  7  4"  8  Victoria,  c.  32 .-  extracted  from  (fa  Lo*  i>on  G 
PRIVATE  BAN  KB. 


1  AndoverBank    

i  Ashford  Bank 

1  AyUham  Bank    

I  Aylesbury  Old  Bunk 

1  Baldoek  and  Biggleawade  Bank 

K  Barnstaple  Bulk     

7  Basingstoke  and  Odihani  Bank. . 

$  Bedford  Bank 

i  Bedford  and  Bedfordibir*  Bank 

I)  Bewdley  Bank     

1  Hurler  mid  0*fordihi«  Bank. . 

2  flii  m  inch  am  Bnnk — Attwoud!  A  Co. 

3  IliniiineWi  pnui  Warwick  rtiirc  Bit. 

I  Blim.lfoi-J  Bank 

>  BtMtofl  Bank—  Gatfit  and  Co 

'i  Hostdij  Limit — lire  and  Co 

?  Bridgewater  Bank 

i  Bristol  Bank 

■>  HroiM'W  hiiiI  Itridgenorth  Bank    .. 

i  IJuL'kmiliain  Bank 

]  Bur)-  mid  Suffolk  Bank 

t  Banbury  Bank    

i  Banbury  Old  Bank    

i  Bath  City  Bank 

i  Bedfordihire  Lrighton  Buuard  Bk. 

II  Birmingham  Bank— Taylor  a;  Lloyd* 
7  Brn.lt'uid  Old  Ban' 

n  Old  Bank 


ton  Uni 


Bonk 


Sink. 


-1-'"11 


Bank  . 


jiibridge  Bank— Mortlock  a.  Stin'i 
I    Ciunbrialue  mid  Cambridgeshire  Bk. 

1  Canterbury  Bank    

9  Carmarthen  Bank   

7  Cbertney  Bank   

8  Colchester  Bank 

9  Colchester  and  Eitei  Bank   

J  Cornish  Bank 

1   Coventry  Bank 

i  City  Bank,  Eleter 

3  Craven  Bank 

t  Christ  church  Bank 

J  Cardiff  Bank 

ri  Chepstow  Old  Bank 

7  Derby  Bank — Moan.  Eranj    

*   Derby  Bank— Smith  and  Co 

3   Derby  Old  Bank    

3  Deriiea  and  Willihire  Bank 

I   Disi  Bank 

t  Doncajter  Bank  and  Retford  Bank 


37.223 
17,189 

21, 730 
31.2IN 
8.115 
IB.ftW 

27.1190 
23.fi!>5 
I H , 1 »a 
9,723 


10.02 

18.277 
20.717 
29.017 
H2.3i',2 
13,117 
1,-1.113 
1,672 

M,sa 

38,816 
12,076 

r-i-i.ari 

33,794 

12,745 
3.201 
10.799 
21,741 
49.910 
83,671 
23,59 
3,436! 
21,Uh2 
48,704 
I9.S09 
12,041 
21.127 
77,154 
2,840 
7.0U1 
9.387 
13.332 
41,304 
2  7. 237 
20,674 
10,657 
77.400 


°.57i 

5.6n 
1°.»5? 
*5.*43 

1 0.4*5 

■5.988 

6,  tog 
..,,064 


O       16,04! 

■   «l.4»l 


7.W 

?'!j45 


7.J5J 
i»,ijt 

.19.05* 
'5.714 
".$»' 
9,»6J 
57.1" 


14 \  Sao 


8.i>4 
70,744 
»J.5*5r 

6,074. 

3J.i*4 

'9.695 
■9.8*6 

64.078 

■7.97* 
1.775 


;,8oo 
71,35* 
■4.5« 

6.184 
32,664 
■9.575 
'9.59* 

>:.:■,'■-■ 

4,86, 

ii.177 


57.J70 
18,914 
0.89J 


4».4*> 


18,65* 
41.951 
M.*T5 
"J. 3** 
a.TO* 
U.*'5 

34.45* 
7,K° 

"-.4'4 


7.«*i 

.17.*"       ■ 

*7.0f5      <<-e' 


9.865       to.trfj       ,0;DJ-       ,,1! 

7..7.     <«,««     *f*ij** 


WE  KB.  LIT    RETURNS  OF    BANKS  OF   1SSUB. 


AVIRAOI  AMOUNT. 


•3  Darlington  Bank 

54  DeTonport  Bank 

55  Dorchester  Old  Bulk 

56  Eaat  Cornwall  Bank     

57  Eut  Riding  Bank    

58  Esau  Bk.&  Bishops  StortfordBk. 

59  Exeter  Bank 

•0  Fakenharo  Bank | 

61  '■-.■.■       .  ::■  &Bk.  of  WaMtage 

02  Farnham  Bank 

63  Favcrnhani  Bank 

64  Go  J  aim  int(  Bunk 

65  Ouiluford'Bajik    

66  Grantham  Bank— Hardv  &  Co. 

67  H'lMiHg*  Old  Bank 

68  Hereford  Citv  and  County  Bank 

69  Hertford  and  Ware  Bank     

70  Hull*  Kingston-upon-Hull  Bank 

71  Huntingdon  Town  *.  CuLt.ityBaiik 

72  Harwich  Bank 

73  Hemel  Hempstead  Bank 

74  Herrfordihir,-,  Hitchen  Bank  . .  . . 
76  Hereford,  Roaa,  &  Arcuenfield  Bk. 

76  Ipiwich  Bank   

77  Ipiwich  &  Necdham  Market  Bank 

78  Kantian  Bank 

79  KuiRtun  and  Radnorshire  Bank  .. 

SO  Knighton  Bank     

BI  Knaresborough  Old  Bank 

82  Kendal  Bank     

83  Kettering  Bank     

84  Lane  End  Staffordshire  Bank 

85  Leeds  Bank 

86  Leeds  Union  Bank 

87  Leicester  Bank 

B8  Lewes  Old  Bank 

89  Lkbtirld  Bank 

90  Lincoln  Bank       

91  Llandovery  Bank  &  Llandilo  Bank 

92  Loughborough  Bank    

93  Ltminirton  Bank 

94  Lynn  Regis  and  Lincolnshire  Bank 

95  Lynn  Regis  and  Norfolk  Bank    .. 
M  Macclesfield  Bank      

97  Munniugtree  Bank 

98  lfli1TliMwif.il  Part 

99  MaHWoAi  North Wiltsh.NewBk. 

100  Merionethshire  Hank   

101  Miner*'  Hank  

102  Moiimoutlish.Agricul.lk  Com.  Bk. 

103  Monmouth  Old  Bank 

104  Aionmoiithfliirr  Newport  Old  Bank 

105  Newark  Bank 

106  Newark  and  Sleaford  Bank.. 

107  Newbury  Bank 

108  Newmarket  Bank 

109  Norfolk  and  Suffolk  Bank  .. 


86,218 
10,664 
4B,S07 
112,280 
53,392 
69,037 
37.894 
2a, 293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,36* 
23,635 
19,979 
56,591 

5,778 
23,842 
38.764 
27.G25 
21,901 
80,699 
19.895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29,335 
16,385 

8,600 
28,788 
51,615 
36.787 
23,098 


'8,336  ! 
I9.8lj  , 


34.=77     33.685 


io,594 
16,664 
7,88c 


4'. 773 
7,6+8  ! 
S.4I5  ! 


JS,8jS      28,684 


89,845 
6,8?! 


8,614 
*5>*°' 

54,°4J 


6,873 

1,884 
35, 709 


80,148 
10,080 
41,630 
79,  H4 
47.6*3 
4>,45' 
17,444 
'8,055 


26,655 
13.159 
18,077 


78,880 
9-8*5 
41,9*0 
79.87* 


Mt»J 
iB.ico 

+  ,560 


4,9H 
■  1, Ms 

18,70+ 
".75* 
«i.*« 
16,103 
■7,986 
38,448 
+.875 
11,809 
31,607 
■8,J4J 
10,150 
58.9" 
10,175  I  "i.°74 
16,620  17,46* 
7,800  8,oo( 
19.671  1  "9,765 
43,060  43,000 
7,438  I  8,000 
5.376  ,  5,302 
5'i98j  ,  51,675 
36.174  35.17* 
28,760  30,320 
19,426  29,043 
17,658  !  17,628 
95-5«> 
17.5S4 


3.157  I     3-401 


.Vl-.i  1.1.1     BETL'UNS    OV    BANKS   OF    ISSUE. 


1  Norwich  Crown  Bulk  .... 

1  Norwich  and  Norfolk  Bunk 

2  Nottingham  &  Nottmghami 

1  Nuneaton  Bank    

I  Naval  Bank.  Plymouth    ., 

J  New  Sanim  Bank    

3  Nottinrham  Bank     

7  Oawcatrv  Bank 

R.  Oiforil  Bank    

J  Oxford  Old  Bank     

3  Old  Bonk  Tollbridge 

1  Oxfordshire  Witney  Bank 

2  Pease'*  Old  Bank,  Hull.. 

)  Pen7anee  Bank 

I  Pi'tL'[linri>u=h  ll:mk — Yorke  &  Co. 

i  Peterborough  Bk.— Sim  pi  on  \Co. 

■i  Pemhrukohiri'  Brink 

7  KfJidinf  Bank— Minmimuj  &  Co. 

<  Ut-niliTif  Brink—  St.iitifn- .V  IShmdv 

1  Rn/nmniu!  Bunt,  York     

J  [tinr;«™.d  iiiid  I'liolv  Bank 

1  l-wiidi]],- Bank 

2  Roirhi'strr,  Cliiitunin.  \  Sti-ond  Bk. 

!  BuYston  Bank 

1  Ru"Kl,v  Bank 

i  Bye  Bull 

i  Hi'iis.iti' anil  Dnrkiin*  Bank 

J  Ross  Old  Bunk,  Herefordshire    .. 

1  SalfriM,  Wahki,  <i  North  E*aex  Bk. 

)  Salon  Bank 

I  Searbomush  ill,)  Bank     

I  Shrew.hTirT  Old  Bank 

?  ttUiuutinurni' and  Millon  Bank  .. 

i  .S,utlmni[i[(iiiTovfu4  Cuuntv  Bk 

I  Southwell  Bank     

i  Soiitlin!tij>tnig  .mil  llnni[.-liin'  B.inl, 

:>  Stun,'  Bank 

I  Si.nirHiiiii;r  Bank 

S  Stafford  Old  Bank    

}  Stumlbrd  and  Rutland  Bonk 

II  Snuill.ri. !■;..■  1)1,1  Rank 

1  Shrew.l.urv  and  Welih  Pool  Bank 

2  Taunton  "     ' 


wk   Bunk 


4  Thnrnbury 
1j  Tiv.-rt.in  and  fli-mnshirf  Bank  .. 
fi  TbMpttOM  anil  Kettering  Bank  . . 
7  Tring  Bank  and  I'ln/shnm  Bonk  , . 

B  Towci-ter  Old  Bank     

9   Union  Bank.  t'nrnwall     

il   lnhriilgeOld  Bank 

1  Widliriaford  Bank     

2  Warwick  mul  W.'irnickxhirr  Bank 

3  W,liin-l<)Ti  Bank.  Somerset    

I   Wad  Rilling  Batik   

■.   Whilhv  Old  B,.nk     

i  W  inrhr-lf  (.  .Urtnloirf  i\  A  Unit  Bk, 


15,IM 

75.371 
ID.8H 
5,891 
27,381 

];■,•;:>[• 
31,041 

1-M71 


r;.'.un 
37,519 

i:i.:ri 


n;.3M 
\  ;:■:.» 
■ifi.tifji 
in. 700 

4,420 

17.646 

■i->:.yi* 
;;  i.i*i3 

13,161 


17,298 
l  1,1« 
31.86* 


29,7'J'J 
13,491 
I0,0H 

13,170 
11.515 
13.531 
10.801 
17,003 
2:.,  136 
17.064 
3»,504 

Ifi.IJS 


8,79° 

S.to? 

40,BiB 
10,310 
9.j8t 


10,703 
5.1*0 
9.  "79 

'J. 4*3 

'4.7JO 
J. 975 
u,7',6 


11,865 
'3-*9i 

4.HJ 

-•545 


itt.lg 

:',,'/■■■* 

■o.tat 

»,6*» 
7i«H 
7.»l8 
to.781 
.«,«6J 


63,40; 
7,5  78 
3.635 


7,865 
9.44)9 

io.t.io 


19,964 

■'.983 

9.57* 
31,416 

7.4*5 

9,114 
JS.79i 
10.710 

8-95+ 

».»;s 

8,;6a 
.,6.6;,  J 
*8.5«»» 
5.97i 
9.6J7 


WEEKLY    RETURNS    OF   BAMU   OF  1SSUS. 


-:- 


167  Winchester  and  Hampshire  Bank  : 

168  Weymouth  Old  Bank 

169  Wirkesvrorth  and  Derbyshire  Bank 

170  Wisbech  and  Lincolnshire  Buk. .  I 

171  Wivel-acombe  Bank 

172  Wolverhampton  Bank— Goodrickc 

&  Co.  

173  Worcester  Bank ! 

174  Worcester  Old  Bank    | 

175  Worcestershire  Bank    

176  Walsall  OH  Bank     I 

177  Warminster  and  Wiltshire  Bank. .  ' 

178  Wolverhampton  Bank— R.  &  W. 

P>7~    , 

179  Yarmouth  and  Suffolk  Bank   . . . . , 

180  Yarmouth,  Norfolk,  &  Suffolk  Bk.' 

181  Yeovil  Old  Bank 

182  York  Bank    


6.737.  j,8£9 
16,461;  H.9"9 
37,602  J3,66i 
59,713  !  49.6oS 

7,602li     !.*w 

14,180  ix,x«l 
15,463!  5,Si4 
67,44b!!  6)1,56 
14,309 
19.937 
24,896 

11,867 
53.060 
U,22<i 
10,033 
46,387 


*  VI  RAGE  1MOUKT. 


33.S47  |  3L70J  | 
50,784  49.538  ; 
5. 067  j     5.3'8  ■ 


68,518  1  66,757  I 

9.985  9,705  i 

1,998  I  1,916  I 

'+.+'0  1  '3.9SS  ! 

n.083  11,359 

39.47+  I  3 7. 180 

it.  801  j  11,554 


JOINT  STOCK 

1  Bank  o(  WtsttMKtand 1  it, 225 

2  Barnsley  "Ban Wing  Com paay I     0,563 

3  Bradford  Bunking  Company 49,292 

4  Bilston  District  Banking   Cimiuany   \     9,418 

5  Bank  of  H 'hiwhaveii 32,681 

6  Bradford  Cummcrciul   Banking  Co.     20,084 

7  Burton,  Uttoxeter.aud  Staffordsh'     ' 


•nil  . 


60,701 


8  Chesterfield  5j  N.  Deroysh.  Bk.  (  .  . 

9  Cumberland  Union  Bankine  Co.  ..  35^395 

10  Cheltenham  &  i;l.i-Li>liiir  13k.  Co.  12,786 

11  Coventry  &  Warwickshire  Bk.  Co.  28,734 

12  Coventry  1'ro.iu  iUiikirii-  C |.aiiv  16,251 

13  County  of  {ilini.-estcr  Hnnkinij  Co.' .  144,352 

14  Carlisle  A  Cumberland  hankiiiL'  Co.  25,610 

15  Carlisle  C'i.  v  and  OMri,:t  (Sank..  .  19,972 

16  Dodl-v  A  W,,i  ilr.,,,,-  „  1;  liKi;.  ,  „.  37,696 

17  Derby  and  Derbyshire  Banking  C".  20,093 

18  DarhmrlanDist.  Joint  Stock  Bk.Co.  26,134 

19  F.iti.;  '.1    Kn.:l.nr.l  H mk 25,025 

20  CjliHi'Vitcf-iliTr    Biinkimr   Cuninnnv  155,920 

21  Halif^  Joint  Mock  Bank 18,534 

22  IIiHlni.T.-ticl.l  IJ.iulinii  Company   .,  37,354 

23  Hull  limikiui;  1  ...ii.n.iiv     29,333 

24  Halifai  C\ r.iaj  B.u.kinn  Co...  13,733 

24  HaJ.lua,  Hoi.VtV.-l.n'ojjoBar.l  44.131 

26  Uelston  Banking  Company J      1,503 

27  Herefordshire  Banking  Company. .  I  25,047 

28  Knaresbornunh  and  Clam  Bke.  Co.  28,059 

29  Kingsbridge  Joint  Stock  Bank 1  3,952 

30  Lucutv  Banking  Company     ....  64,31) 

31  Leeds  Banking  Company 23,076 

32  LemMo-f  .r*  Bai.ku'u,  •.  ■t-yv!  .  ki.iH.i. 

33  Lincoln  ami    Linden    I'.ankini;   Co.'  51,620 

34  Lcamin5touP.ior.-c.Wa.wick-l1.uk.  13,875 

35  Ludlow  surf  Tcnbnrj  Bank 10,215 


?.*35  : 

10,061 

7,  64 7    . 

8,j66 

+7.988 

<0,85t 

17,899 

17. '04 

18,31+ 

17,560 

57.4'o 

.0,446 

3C770  [ 

3i.°3+ 

14 

16 

701   i 

«+ 

" 

041 

"J 

68n 

" 

*8< 

36 

18,180 

< 

1»» 

<' 

1 

+75 

1, 

+37 

; 

0+3 

419 
'3i 

3+.+So 
18,799 
9, +16 


14,390 
l4.J3+ 
99.976 
15.90; 
'9,519 
36,518 
18,974 
'8,417 
=3.965 
1 li. +55 
16,035 


3i.5*5 
",5'o 
18,501 


9.1*7 
45.754 

9,416 


13.695 
97, °65 
11, +87 
18,887 
38,905 
■9. +55 
18,461 
13.117 
'36,133 
15. 994 
39.3" 
iSi.471 


17,910 

=5. '+1 

3,059 


WEEKLY    IIETIMINS    IIF    BANKS    OF    183 

~ 

1  A.<b«M 

AVI1AGB.  UODIT. 

'"**■ 

a,..ss. 

M.,I 

«•»■ 

H-r  ■ 

■      £ 

£ 

£ 

£ 

i- 

3G  Moore&Rohinson'sNotts.Bank  .    '    35,813 

30,735 

19.751 

18,848 

19,  *f 

37  Nottingham  and  Notts.  Banking  Co..   29,477 

,7,851 

16,035 

1*.3U 

38  Newcastle,  Shields,  and  Sunderland 

Union  Joint  Stock  Bank              j   84,130 

».799 

'.7«5 

l.7*» 

39   National  Provincial  Hk.  of  England  442,371 

3  73,788 

37'. 7oo 

365,700    JM.Uj 

,40  North  Wilts  Banking  Company    ..      63,939 

«*,S*f 

45,495 

44, '66     44.»34 

41  Northampton:^  re  1  mem  Ikmk     ..*    B4.3M 

42  Northamptonshire  Banking  Co           '  26  401 

66, .53 

15.09B 

64.518  ,  *4.'7t 

19,109    i    JS.+O* 

15,061      ij,«( 

43  North  and  South  Wale?  Hank  . .  . .  '    63,951 

M.M 

44   Fare's  Leicestershire  Banting  Co. . .      69,300 

S*iT|» 

51.385 

50,77a  |  51,114 

45  Saddleworth  Banking  Company    ..]      8,182 

1.109 

3,411 

3,4*6 

.,»** 

4f>  Sheffield  Ujiiikini;  Company 35,843 

l».«9 

3J.*iS 

33.*53 

33.7" 

47  Statnrord.Spnldm-.vlli-loiiBk.Co.     55,731 

53.«74 

54.104 

5i,8j. 

J3.#> 

48  Stuckey's  Banking  Company    [  356,070 

185,610 

166,585 

3«».  MJ 

49  Shropshire-  Hanking  <'oi»raliy   t    47,951 

+3.140 

+4.319 

41,987 

4».»H 

50  StourhriilK.-  mid  kid, lemur, ~ter  Bk.',  56,830 

(Ml* 

55.37' 

53,840 

54."» 

51   Sheffield  and  Hallamshire  Bank    ..      23,524 

11,080 

10,666 

sat 

52  Sheffield  &RotherbBjriJt.  Stock  Bk.J  52,496 

50,878 

5L798 

51^473 

53  Swaledaleand  Wensleydale  Bank.. 

it. .173 

45.77* 

**.'5i 

46,75o 

4,,**» 

54  Storey's  and  Thomas's  Bank 

9,714 

9.479 

9,130 

r,*tr 

55  Wolverhampton  .•.  Sullurdsh.  Bank 

,'15.378 

30,7'8 

31,860 

34,994 

3*.7'i 

56  Wakefield  and  Barnsley  Union  Bank 

14,604 

ii."35 

".115 

<l,3'( 

57  Whitehaven  Joint  Stock  Bank  .    . . 

31,916 

13.579 

34.6J5 

ai.ii. 

58  Warwick  and  Leamington.  Bltg.  Co. 

37,124 

33.6ci 

33.984 

n.m 

59  West  of  England  and  South  Wales 

District  Bank 

83,535 

7«.7i3 

CO  Wilts  and  Dorset  Banking  Company 

76,  IH 

67,090 

67,684 

66:448 

6{',* 

61   West  Riding  Union  Hanking  Co.  . , 

31,029 

30,198 

3°.*°5 

JO. 337 

62  Whitchurch  and  Ellesmere  Bkg.  Co. 

7,475 

3. '93 

J.CT3 

J.*» 

63  Worcester  City  &  County  Bkg.  Co. 

6,848 

3 -83' 

3.813 

3.681       4.M= 

64  York  Union  Banking  Company    . , 

71,240 

67,100 

66, See 

65  York  City  and  County  Banking  Co. 

01.(195 

85,69+ 

86.5'J 

86,615  1  **<ID 

66  Yorkshire  Banking  Company    .... 

12-J/.32 

<»,97° 

">.78j 

|»5.«>J   iiWH 

#mm.iani  of  tlir  nbobf  Krturn 

t. 

|K.«1I«U«.  I       April  M. 

Hart. 

5-  ,  ty 

i     £      \      £ 

£ 

182  Private  Banks '  4,812,456   i  3.749,910 

3,731,503 

3.) 

30,168     J,**^» 

fi6  Joint  Stock  Banks  . .  |  3.409,987  |  2,835,148 

2,841,498 

2,1 

n,433    3,jnjm 

240                  Totals |  8,222,443      6,585,058 

6,573,001 

6,544,601      6.449,3* 

Avtrayt  Weekly  Circulation  of  these  Banks  for  the  month  ending  1 

lay  19Utr— 

£3. 717,477 
2.820,521 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Bank 

jt6.MJ.999 
mdinj    April  IK 

On  a  comparison  of    the  above  with    the  Returns  for  the    Month 

tail,  it  shows— 

A  decrease  in  tlie  Notes  ol  Private  Bauka,  of 
A  dtrreaie  in  the  Notes  of  Joint  Stock  Banks 

jT30.«7 

of 

Total  rlrcre 

tue  on  tb 

CIRCULATION    RETURNS. 

And,  as  compared  with  the  Month  ending  the  20th  May,  1848,  it  shows — 

A  decrease  in  the  Note*  of  Private  Banks,  of .£129,168 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 37,667 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .     j£91,501 

The  following  appears  to  he  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  : — 

The  Private  Banks  are  below  their  fixed  issue £\, 094,979 

The  Joint  Stock  Banks  are  below  their  fixed  issue 589,465 

Total  bklow  the  fixed  issue £l ,684,444 


Jrisb  an*  £>tottl)  Circulation  ftttunt*. 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  19/ A  day  of  May,  1849. 


Average  Circulation  daring  Pour  Weekt, 

Average 
Amount  of 

JVA1IK  Of*  BANK. 

Authorised 

i 

eating  aa  aaote. 

Gold  ft  Silver 

Circulation. 

MS  and 
upwards. 

Under  4*.     1 

Total. 

Coin  MM 

during  Four 

Woeka  ending 

aa  above. 

£ 

£ 

£ 

£ 

£ 

Bank  of  Scotland 

300,485 

111,440 

207, 755 

319.195 

146,121 

Reyal  Bank  of  Scotland  . . 

183,000 

68,507 

121,881 

'90,389 

73.622 

British  Linen  Company. .  . . 

438,024 

142,481 

263,281 

405,762 

131,604 

Commercial  Bk.  of  Scotland 

374,880 

J3*.393 

260, 788 

392,182 

H5»U8 

National  Bank  of  Scotland 

297,024 

89,828 

188,238 

278,066 

41,621 

Union  Bank  of  Scotland  . . 

327,223 

115,894 

204,610 

320,504 

103,619 

Edinburgh  &  Glasgow  Bk. 

136,657 

48,666 

82,206 

130,872 

35.240 

Banking  Com.  in  Aberdeen 

88,467 

$*, 707 

67,404 

99,111 

37.945 

Aberdeen  Town  and  Co.  Bk. 

70,133 

26,009 

52,586 

78,595 

17,070 

North  of  Scotland  Bk.  Co. 

154,319 

55,622 

81,645 

137,267 

22,157 

Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 

33,451 

9»°95 

20,273 

29,368 

4,926 

33,636 

11,171 

18,071 

29.242 

5.475 

Western  Bank  of  Scotland 

337.938 

107,280 

*74>789 

382,069 

106,525 

Clydesdale  Banking  Co.   . . 

104,028 

22,228 

75.32* 

97,55o 

30,530 

City  of  Glasgow  Bank  .... 

72,921 

46,261 

64»927 

111,188 

46,791 

Caledonian  Banking  Co.  . . 

53,434 

14,760 

34.093 

48,853 

18,090 

Perth  Banking  Company  . . 

38,656 

12,998 

25.338 

38,336 

10,956 

Central  Bank  of  Scotland. . 

42,933 

12,938 

27,701 

40,640 

"»39« 

Totals  (Scotch  Banks)  . . 

3,087,209 

1,058,278 

2,070,908 

3, "9, 189 

958,820 

Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  2ank 

Ulster  Bank 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks) 


IRISH   BANKS. 

3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


6,354,494 


1,753,425 

857,075 

2,610,500 

814,091 

276,931 

337,044 

613,975 

356,598 

30,827 

155.096 

185.923 

101,711 

28,013 

136,308 

164,32a 

93,606 

20,326 

152,650 

172,976 

47,321 

406,230 

292,537 

498,767 

250,657 

3,086 

5.129 

8,2x5 

3.198 

15.057 

18,152 

33»2io 

«4.»33 

2,333,895 

1.953.991 

4,287,888 

1,681,415 

■ 


SUMMARY    OF  IRISH   AND  SCOTCH  RETURNS  TO  MAY  19.  LM 

Tlie  Return*  »f  firculaiiun  of  the  Irish  '      The  filed  Umim  of  the   Irish  mod  h 


or  £6,496  on  the  part  <»" 

d  ■  decrease  of  £ffl.7» 

mi  me  put  at  the   Scotch  Bank*,  M  u* 

several  aruouuts  held  by  them  dunoj  n< 

lir.vc-ding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO    MAY    19.  IMS 

e   Circulation  of  the  United  Kingdom,  Ibr* 


«e  of  the  Not 
r,  1849. 
»  For  the  Monto  ending  May 


Total  in  England 


t'nited  KlBgdno 


'I* 

War  10. 

Jf/lS,#n8,u61 

■Mn 

-•.''■ 

ii-SJfj.ogo 
s.iao.is* 

»l>a 

ss^aj.io; 

.«..>,:.. 

The  comparison  of  [he  month  en.t.ng  May  2Qth,  I B4S,  with  ihe  month  a 
May  19th.  1849.  shows  id  increase  in  the  Bank  of  England  circulation  ol  £5rt,J». 
a  derrcaie  in  Private  Banks  of  £129,168,  and  an  inereaar  in  Joint  Stock  Baati  " 
£37,667 ;  being  a  total  increase  in  England  of  £481,704 1  while  in  Scotland  thaw 
is  n  dtcrrate  of  £23,130;  and  in  Ireland  a  decrease  of  £352,774.  Thus  ahontl 
that  the  month  ending  May  19th.  as  compared  with  the  aame  period  last  JW, 
presents  an  increase  of  £484,704  in  England,  and  a  dttrtatt  of  £91,(00  hi  uV 
I'luf-'d   Kinffdotn. 

The  retam  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  llay  1M- 
giv«  an  aggregate  amount  in  both  department!  of  £H,330,63K.  On  a,  eomparw*  «f 
this  with  the  Return  for  the  month  ending  April  21st,  tl 
of  £491,959;  and  an  increase  of  £1,297,238 
last  year. 

Tlie  stock  of  specie  held  by  the   Banks  in  Scotland  and  In-Jnnd  d 
ending  19th  May.  was  £2,640,235,  heing   a  dtertnt  of  £14,242  ■ 
the  return  of  the  previous  month,  and  an  increaf  of  £23,81S,  I 
corresponding  period  lut  year. 


-.  r*  *  or. 


THE  BANKEES'  MAGAZINE ; 


AND 


3tournal  of  tin  Montv  iWarfeet, 


AUGUST,     1849. 


THE  JOINT-STOCK  BANKS  OF  LONDON. 

The  annual  general  meetings  of  the  several  Joint-stock  Banks 
of  London,  which  have  taken  place  during  the  past  month,  and 
will  be  found  duly  reported  in  our  present  number,  afford  us  the 
opportunity  of  making  a  few  remarks  on  the  condition  of  those 
establishments,  and  on  some  collateral  topics  which  have  formed 
the  subject  of  discussion  amongst  the  proprietors  at  the  meetings. 

The  extraordinary  success  which  nas  attended  these  banks, 
and  the  rapid  progress  they  have  made  during  the  last  few  years 
are  well  known,  and  we  have  little  doubt  that,  but  for  the  advan- 
tages which  the  private  banks  have  secured  for  themselves  by 
having  the  monopoly  of  the  Clearing-house,  many  of  them 
would  have  merged  into  joint-stock  partnerships.  There  is,  there- 
fore, some  reason  for  the  pertinacity  with  which  the  S€  clearing " 
bankers  refuse  to  allow  the  Joint-stock  Banks  to  participate  in 
their  privileges,  although  we  think  that  the  feeling  which  prompts 
it  is  a  mistaken  one,  and  that  the  private  bankers  would  suffer 
no  injury  in  a  pecuniary  sense  by  adopting  the  joint-stock  system. 

The  great  success  which  has  attended  the]  Joint-stock  Banks 
since  they  were  first  introduced  into  the  metropolis,  is  the  best 
proof  which  can  be  given  of  the  feeling  with  which  they  are 
regarded  by  the  public.  The  following  list  of  those  which  transact 
London  business,  showing  the  progressive  increase  that  has  taken 
place  in  their  capital  and  dividends,  requires  no  comment : — 

vol.  ix.  2  u 
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Date.  Paid  up          Rate  of  Surpliu 

Capital.  Dividend.  Fund. 

London  and  Westminster       1834,  .£182,255  4  per  cent.  £\Sf& 

Ditto 1849,  1,000,000  6  per  cent.  106.4SJ 

London  Joint-Stock  ... .        1S3G,  217,560  4  per  cent.  253U 

Ditto 1849,  600,000  G  per  cent.  IM.fiW 

Union  Bank   184(1,  210,025  5  per  cent.  2.ttW 

Ditto 184!*.  422,900  6  per  cent.  50,000 


Ditto 1849,  128,280      C  per  cent.  20J)H 

We  have  not  referred  to  the  London  and  County  Bank,  became 
it  does  not  confine  itself  exclusively  to  London  business,  and  hn 
numerous  branches  in  the  adjoining  counties.  The  number  of 
shareholders  belonging  to  the  four  banks  above  named  is  nearlt 
three  thousand  and  the  paid  up  capital  £2,151,100.  The  amount 
of  deposits  exceeds  .£8,000,000 ;  and  the  Beserved  Ftinda,  as  above 
stated,  amount  to  above  £300,000. 

Considering  the  few  years  the  bunks  have  been  established, 
these  figures  are  significant  signs  of  public  confidence;  and  the 
banks  themselves  have  not  been  undeserving  of  the  support  «f 
the  mercantile  classes  j  for  while  they  have  sought  their  o»d 
advantage  by  extending  their  connections,  they  nave  afforded 
banking  facilities  which  could  not  previously  lie  obtained.  Before 
the  establishment  of  the  London  and  Westminster  Bank,  no 
tradesman  could  have  the  advantages  of  keeping  a  banking  ac- 
count, unless  he  could  afford  to  leave  two  or  three  hundred 
pounds  permanently  at  his  credit  in  hia  banker's  hands,  Nil*, 
by  paying  a  small  sum  annually,  not  mora  than  ho  would  liar* 
had  to  pay  in  the  old  time  for  the  banker's  clerk*'  "  Chmtnuw- 
box,"  he  can  make  all  his  payments  by  cheques,  and  have  liii 
bills  collected  and  retired  without  risk.  All  the  London  Jodnt- 
stock  Banks  do  not  adopt  this  practice ;  but  it  is  carried  on  in 
the  largest  of  them.  Instead  of  charging  a  commission  for  keep- 
ing a  customer's  account,  and  allowing  him  to  have  his  balance 
as  low  as  may  suit  bis  conve  nience,  Home  of  thorn  require  a  filed 
amount  at  the  credit  of  the  account  as  H  minimum  (say  £150}, 
but  then  they  allow  interest  on  the  lmlance  of  the  account,  pro- 
vided it  exceeds  a  stated  sum.  Another  advantage  to  the  cus- 
tomer is  the  abolition  of  the  "'  Christmas-box"  system.  Many 
persons  see  no  objection  to  allow  a  customer  to  show  his  sense 
of  the  attention  he  receives  at  a  bank,  by  giving  a  gratuity  occa- 
sionally to  those  by  whom  he  has  been  served;  but  the  gut 
assumes  altogether  another  fnrm  when  It  constitutes  a  portion  of 
the  clerk's  salary,  as  it  does  in  the  private  banks,  ana  baoomes 
an  annual  demand  upou  the  customer*     It  ia  trta»  Uat  Wider  tail 
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arrangement,  the  clerks  will  perchance  have  a  larger  "  advance 
of  salary/'  from  the  generosity  of  the  customers,  when  they  are 
worked  so  hardly  as  they  were  during  the  "  railway  year,"  than 
if  they  depend  on  the  "  resolutions"  of  the  Board-room ;  but 
this  is  a  matter  which  does  not  concern  the  public  as  customers ; 
and  the  abolition  of  the  "  Christmas-box  tax"  has,  we  believe, 
been  generally  considered  a  great  reform. 

As  regards  the  shareholders,    the  Joint-stock  Banks   have 

S roved  themselves  deserving  of  confidence,  and  have  obtained  it. 
ince  the  introduction  of  the  joint-stock  system  into  London, 
only  two  abortive  attempts  have  been  made  to  establish  banks 
witnout  sufficient  capital  to  carry  them  on  sucessfrdly.  The 
Marylebone  Bank,  which  commenced  in  1836  and  closed  in  1841, 
and  the  Metropolitan  Bank,  commenced  in  1839  and  wound  up 
iii  1841,  were  of  this  character.  They  were  both  abortive  from 
the  commencement,  and  the  public  lost  very  little  by  them, 
either  as  shareholders  or  creditors.  While,  on  the  other  hand, 
the  banks  referred  to  in  our  list  above  quoted,  have  gradually 
increased  •  their  dividends  to  their  shareholders,  and  they  have 
accumulated  an  amount  of  "Reserve  Fund"  amply  sufficient  to 
protect  their  dividends  from  any  unexpected  loss,  and  to  main- 
tain the  shares  at  a  premium. 

With  reference  to  the  "Reserve  Funds,"  a  difference  of 
opinion  appears  to  prevail  between  the  shareholders  and  the 
Directors ;  the  latter  being  desirous,  and,  as  we  think,  very  pro- 
perly desirous,  to  secure  an  ample  provision  for  future  dividends; 
while  many  of  the  shareholders  "wishing  to  give  nothing  to  pos- 
terity," are  anxious  to  have  all  the  profits  which  have  been  accu- 
mulated divided  at  once,  or  not  remotely,  amongst  themselves. 

At  present  there  appears  to  be  no  fixed  rule  to  determine  what 
proportion  the  reserve  fund  ought  to  bear  to  the  subscribed 
capital.  The  Directors  of  the  Bank  of  England  and  their  pro- 
prietors were  at  open  variance  on  the  point,  until  the  directors, 
on  die  last  occasion  of  declaring  a  dividend,  saw  it  to  be  expe- 
dient to  give  way.  In  the  case  of  the  London  Joint-stock  Bank, 
it  is  not  improbable  that  a  difference  might  have  arisen  between 
the  shareholders  and  the  directors  at  the  recent  meeting  on  the 
same  subject,  but  that  it  appeared  the  directors  were  bound  by 
the  deed  of  settlement  to  add  continually  to  the  reserve  until  its 
accumulations  amounted  to  a  million  sterling,  although  the  paid 
up  capital  is  little  more  than  half  that  sum.  This  arrangement, 
wnich  it  might  be  very  judicious  to  adopt  at  the  commencement 
of  the  bank,  is  not  likely  to  be  adhered  to,  and  we  need  not 
discuss  the  question  #as  between  the  proprietors  of  the  London 
Joint-stock  Bank  and  its  Directors.  But  it  seems  to  be  desi- 
rable that  some  rule  should,  if  possible,  be  adopted,  not  by  the 
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JoinUstock  Banks  of  London  only,  but  by  all  the  Joint-stock 
Banks  in  the  kingdom  with  reference  to  their  reserved  funds,  and 
it  is  with  this  view  that  we  rail  particular  attention  to  the  subject 

The  refusal  to  admit  the  Joint-stock  Banks  to  the  advantages 
of  "clearing"  is  attended  with  so  many  iiieonveuicucies  to  the 
public,  as  well  as  to  the  excluded  banks,  that  it  is  hardly  possible, 
considering  the  daily  increasing  importance  of  these  establish- 
ments, the  present  monopoly  can  be  much  longer  continued.  It 
is  a  mistake  to  suppose  that  it  is  merely  a  question  between  the 
joint-stock  and  the  private  banks,  with  which  the  public  have 
nothing  to  do.  It  was  shown  by  the  evidence  taken  before  the 
recent  Parliamentary  Committee  on  commercial  distress,  that  the 
Joint-stock  Banks  during  the  panic  would  have  been  able  to 
afford  considerable  relief  to  the  commercial  classes,  if  they  could 
have  employed  the  reserve  of  notes  and  coin  which  they  were 
obliged  to  keep  in  their  tills  to  provide  for  drafts,  that  the  privatt 
banks  would  only  have  to  settle  for  aa  a  balance  at  the  Clearing- 
house. The  public  who  are  customers  of  the  Joint-stock  Banks  are 
of  course  much  inconvenienced  by  not  being  able  to  have  their 
cheques  cleared ;  and  no  broker  on  the  Stock  Exchange  can,  W 
the  rules  of  that  institution,  keep  his  account  at  a  Joint-stocs 
Bank.  It  is  specially  ordered  by  the  committee,  and  forms  one 
of  the  standing  regulations  of  "the  House,"  that  all  brokers' 
cheques  must  be  on  a  banker  who  "clears."  By  this  means  the 
inconvenience  of  having  to  provide  funds  for  drafts  which  in  the 
course  of  the  day  may  he  balanced  by  other  drafts,  is  avoided. 
The  private  banks  are  therefore  so  far  secure  of  the  custom  of  all 
the  London  stock -b r okers ;  and  as  there  are  upwards  of  600  of 
them,  and  many  keep  heavy  accounts,  it  will  be  seen,  as  we  have 
said  above,  the  private  bankers  have  some  reason  for  wishing  tu 
keep  the  clearing  monopoly  in  their  owi  hands. 

It  may  appear  surprising  that  the  Joint-stock  Banks  h«« 
made  no  effort  to  establish  a  clearing-h  >use  of  their  own.  Their 
connections  are  now  so  considerable,  'hat  an  attempt  at  least 
might  be  made  to  carry  out  the  scheme;  and,  if  successful,  the 
private  banks  would  probably  rind  it  to  their  advantage  to  abolish 
their  monopoly.  We  do  not  think  that  Parliament  will  fee! 
itself  called  upon  to  interfere  in  the  matter.  The  private  arrange- 
ments of  the  bankers  who  have  associated  to  "  dear,''  can 
hardly  be  controlled  by  the  legislature,  unless  so  obviously 
detrimental  to  the  public  interest  that  interference  could  be 
justified.  A  case  of  this  kind  cannot,  however,  be  sustained; 
and  if,  therefore,  the  monopoly  is  to  be  abolished,  it  must  be 
done  by  the  exertions  of  those  who  are  no*v*injured  by  it. 
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Letter  XV. 

The  Expenses  of  a  Branch* 

Dbar  Charles, 
I  now  revert  to  a  letter  which  I  received  from  you  some  months 
since,  but  which  I  deferred  answering  at  the  time,  because  it  had 
no  reference  to  the  subject  then  in  hand.  We  have  now,  how- 
ever, arrived  at  that  stage  at  which  the  matter  may  properly  have 
place.  The  subject  broached  by  you  is  that  of  bank  premises 
generally,  and  your  office  at  Huggleton  in  particular. 

Your  present  office,  it  would  appear,  is  old,  gloomy,  incon- 
venient, plain,  and  cheap:  the  office  of  your  competitors  in 
business  is  new,  airy,  roomy,  grand,  and  (I  presume)  dear,  although 
you  do  not  say  so.  The  inevitable  conclusion  you  arrive  at  is, 
that  your  present  office  ought  instantly  to  be  exchanged  for  a 
better.  But  you  shall  speak  for  yourself: — "  Now  this  is  not 
merely  my  individual  opinion.  There  is  not  a  shareholder  in 
this  district,  nor  a  customer  either,  who  does  not  admit,  when  I 
put  it  to  him,  that  our  present  premises  are  a  disgrace  to  the 
establishment.  Well,  the  other  week  a  splendid  old  house,  in 
the  best  part  of  the  town,  came  on  the  market  for  sale.  The 
accommodation  I  forget,  but  it  was  immense.  There  was,  for 
one  thing,  an  acre  of  garden  ground  attached,  with  coach-house 
and  stables — in  short,  the  place  was  fit  for  a  lord.  The  price 
was — what  do  you  think?  Why,  only  £1,300 !  It  would  nave 
been  a  dead  bargain  at  £2,000.  And  what  answer  would  you 
imagine  our  directors  gave  to  my  urgent  entreaty  that  they  would 
not  lose  a  post  in  closing  for  the  property  ?  You  shall  have  it 
verbatim: — 'Dear  Sir, — I  am  instructed  by  the  directors  to  ac- 
quaint you  that  there  being  still  thirteen  years  unexpired  of  the 
lease  of  their  present  premises  at  Huggleton,  they  have  no  imme- 
diate intention  of  changing  them  for  others.'  As  if  we  could  not 
have  let  the  old  shop  for  the  unexpired  term  of  the  lease,  or  as 
if  it  was  of  any  great  consequence  whether  we  did  or  not !  How- 
ever, I  wash  my  hands  of  the  business.  If  the  directors  won't 
keep  their  connexion  here  together,  I  cannot  help  it.  If  they 
are  resolved  to  play  into  the  hands  of  our  rivals,  of  course  they 
may — it  is  their  prerogative ;  and  when  half  their  customers  here 
have  gone  over  to  the  other  bank,  perhaps  they  will  begin  to  open 
their  eyes  to  the  preposterous  error  they  have  committed." 

I  think  your  directors  took  a  wise  and  proper  view  of  the 
matter,  rightly  judging  that  the  premises  of  your  argument  were 
even  more  unsound  than  the  premises  of  which  you  complained. 
And  in  taking  this  view  they  did  you  a  personal  service;  for,  if 
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they  had  taken  this  very  splendid  house,  you  would  either  haw 
furnished  it  entire,  or  left  half  the  rooms  empty ;  in  the  one  cue 
you  would  have  involved  yourself  in  a  ruinous  outlay,  in  the 
other,  one-half  the  house  would  have  been  a  continual  mockery 
of  your  poverty.  A  stable  and  coach-house  arc  excellent  ad- 
juncts to  those  who  require  their  use — you  do  not :  so,  alio,  is 
an  acre  of  garden  ground  to  one  who  can  keep  a  gardener;  hoi 
to  any  one  else  it  is  a  heavy  incumbrance. 

Thus  much  as  immediately  concerns  yourself.  An  concern* 
the  expenses  of  your  branch,  you  would  nave  Iwen  saddled  with 
a  double  rent,  and  double  rates  and  taxes,  tor  a  series  of  yean— 
for  you  do  not  appear  sanguine  as  to  letting  the  "old  shop." 
Instead  of  having  one  old  house  to  keep  in  repair,  you  wouM 
have  had  two — and  one  of  them,  I  suspect,  a  rather  serkn 
affair,  if  I  am  to  abide  by  the  idea  which  you  have  given  m#  «f 
its  magnitude.  Then  there  would  have  lieen  the  converting  tie 
dining-room  into  on  ofHce,  and  another  room  into  something 
else.  Partition  walls  would  have  been  knocked  down— window 
built  up — and  new  doors  opened  out.  Accompanying  all  oVi. 
there  would  have  been  a  general  bolting  and  barring—*  dent 
and  steady  play  of  saws  and  hammers  for  weeks,  and  duM 
without  end. 

And  you  cannot  kick  up  a  dust  of  this  nature,  Charles,  without 
coming  down  with  dust  of  a  very  different  description,  and  that 
handsomely,  as  a  reference  to  your  "Bank  Premises  Account'' 
will  testify. 

How  far  all  these  permanent  additions  to  the  annual  expendi- 
ture of  your  branch  would  have  disposed  your  directors  to  n- 
consider  their  "  iniquitous"  decision  as  to  your  salary— unless 
with  a'view  to  it*  reduction — I  leave  you  to  determine  at  your 
leisure. 

Nor  do  I  participate  in  your  fears  that  the  non-acceptance  vt 

the  offer  of  house,  dead-bargain  as  it  may  have  heen,  will 

have  the  effect  of  breaking  up  your  connexion  at  Huggleton.  It 
is  not  by  doing  business  in  splendid  suits  of  offices  that  great 
banking  fortunes  have  been  realized.  The  constitution  of  a  bank, 
its  agencies,  its  charges  of  business,  the  liberality,  or  otherwise, 
of  the  terms  on  which  it  takes  accounts,  the  amount  and  position 
of  its  capital  and  resources,  and,  perhaps,  above  all,  the  anUlilfi 
or  the  contrary,  of  its  local  managers — these  are  the  conriden- 
tions  which  attract  or  repel  the  customers  of  a  bank.  Let  these 
be  attractive,  and  take  my  word  for  it,  yoor  customers  will  cans 
little  whether  they  approach  your  counter  through  a  plain  street 
door,  or  from  beneath  a  Grecian  portico.  A  certain  air  of  sobriety 
is  what  should  pervade  a  banking  establishment  throughout  its 
staff,  machinery,  and  movements.    Flash  and  glitter,  and 
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tationj  are  the  natural  properties  of  your  Colonial  Emporiums, 
Cigar  Divans,  and  Tailoring  Marts. 

Whilst  on  the  subject  of  rents,  rates,  and  taxes,  we  may  as 
well  dispose  of  the  other  items  which  usually  enter  into  the 
expenditure  of  a  branch.  "  Salaries"  we  discussed  at  a  very  early 
stage  of  this  correspondence,  chiefly  because  the  subject  was  of 
a  pressing  nature,  and  is  found,  generally  speaking,  to  lie  nearer 
the  hearts  of  branch  officers  than  any  other  speculative  question 
whatsoever.  I  had  a  suspicion,  therefore,  whether  groundless  or 
not,  that  until  that  had  been  settled,  I  had  but  a  remote  chance  of 
fixing  your  attention  upon  anything  else. 

There  remain  for  remark,  then,  only  those  items  of  expenditure 
which  are  usually  classed  under  the  general  heading  of  Incidents, 
consisting  of  Fuel  and  Light,  Stationery,  Postages,  Travelling 
Expenses,  Charities,  &c. 

Now,  whether  it  is  that  by  constant  dealing  with  large  sums, 
bankers'  clerks  acquire  a  contempt  for  small  ones,  it  is  certain 
that  their  notions  of  expenditure  on  account  of  the  bank  are 
not  generally  governed  by  principles  of  extreme  economy.  They 
have  undeniably  a  tendency  to  supply  the  branch  with  the  best 
of  everything,  and  in  great  abundance.  In  winter  time,  in  respect 
of  coals,  there  is  extreme  difficulty  in  setting  prudent  bounds  to 
their  oonsumption.  I  marvel  sometimes  why  there  are  not  as 
many  branches  burnt  down  in  England  as  there  used  to  be  huts 
in  China,  when  burning  a  hut  was  the  received  method  of  roasting 
pig  in  that  country.  And  our  banking  youth  are  whimsical  too. 
The  fashion  in  respect  of  steel  pens,  for  example,  is  of  a  highly 
fluctuating  character,  and  steadily  changes  with  each  fresh  issue 
from  the  manufactories. 

I  have  in  my  mind's  eye  a  young  man  in  a  certain  banking 
establishment,  Dennis  ■  —  ,  whose  well-known  mania  for  pens 
has  acquired  for  him,  amongst  his  fellow-officers,  various  sobri- 
quct$~~ the  last  of  which  came  out  with  the  announcement  of  Mr. 
Thackeray's  admirable  work,  and  he  is  now  only  known  as  Pen 
Dennis.  It  is  estimated  that  Dennis  uses,  in  fair  work,  two  steel 
pens  per  diem ;  but  that,  in  finding  two  to  suit  him,  he  throws 
away  daily  at  least  other  two.  This  is  an  annual  consumption  of 
something  like  1,200  steel  pens  for  one  young  gentleman. 

But  Dennis  has  a  sub-consumption  of  quills  also.  The  quill 
pen  he  uses  for  red-ink  purposes ;  and  I  am  informed  that  the 
consumption  of  quills  bears  an  extraordinary  disproportion  to  the 
amount  of  work  done,  in  consequence  chiefly  of  Dennis  being 
carious  in  penknives. 

In  justice,  however,  to  this  yoUng  gentleman,  it  has  to  be  stated 
that,  in  addition  to  his  bank  duties,  and  concurrently  with  them, 
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he  carries  on,  surreptitiously,  a  very  extensive  correspondence 
with  his  relatives  and  friends,  which  will  in  some  measure  explain 
his  more  than  ordinary  consumption  of  pens.  True,  the  paper 
used  for  this  purpose,  and  the  sealing-wax,  and  in  some  instance*, 
it  is  to  he  apprehended,  even  the  postage -stamps,  are  the  property 
of  the  bank  ;  hut  then,  as  Dennis  observes,  what  board  of  director*, 
calling  themselves  gentlemen,  would  be  so  shabby  as  condescend 
to  notice  such  trifles,  or  chronicle  such  very  small  beer? 

Dennis  has  what  is  commonly  called  a  •  neat  turn."  Hit 
tendency  to  blotches  is  at  least  not  greater  than  his  aversion  to 
them ;  but  the  number  of  forms  destroyed  by  liim  befnre  be 
completes  one  entirely  to  his  liking,  is  serious.  True,  they  or 
not  quite  thrown  away ;  the  spoilt  forms  are  used  in  "  trying"  hw 
pens,  and  before  they  are  quite  cast  aside,  contain  as  many  of  h» 
autographs  (of  which  he  is  rather  proud)  as  would  serv«  to 
accredit  his  signature  to  all  the  branches  and  agencies  of  th* 
establishment,  than  which,  by  the  way,  Dennis  has  no  higher 
ambition. 

It  is  seldom  that  Dennis  travels  in  the  service  of  the  bank, 
but  when  this  happens,  he  does  so  "  like  a  gentleman" — tow 
his  own  expression.  His  salary  being  only  a  little  short  of  i'lt* 
a  year,  he  travels  first-class  by  railway,  or  inside  by  coach ;  pay* 
the  coachman  munificently,  takes  up  his  quarters  in  the  leading 
hotel  during  his  sojourn  at  n  branch,  has  wine  with  dinner  even 
day,  and  remunerates  the  servants  on  a  scale  of  libenditv  vim 
only  a  gentleman  of  his  means  could  afford. 

I  send  you  this  portrait,  not  so  much  on  account  of  its  beJD;  > 
tolerable  likeness  of  the  individual,  but  because  Dennis  is  tl* 
type  of  a  pretty  numerous  class.  And  if  either  of  your  assistant! 
at  Huggleton  find  the  cap  fit  him,  I  trust  he  will  ha™  it* 
candour  to  confess  it,  and  mend. 

It  is  my  firm  conviction,  however,  that  the  waste  of  which  1 
complain  arises  almost  entirely  from  mere  thoughtlessness,  ami 
not  from  laxity  of  principle.  The  value  of  the  thing  wasted  » 
of  itself,  and  at  the  moment,  so  minute  as  scarcely  to  excite  » 
thought.  "  A  bit  of  lead  pencil,  half  a  sheet  of  paper,  the  stump 
of  a  quill— why,  what  are  they,  after  all,  that  this  Mr.  Bullion 
should  make  such  a  noise  about  them?  Verv  likely  he  was  tost 
as  had  himself  when  he  was  a  clerk."  It  is  highly  probaW, 
indeed,  young  gentleman,  that  he  was,  but  not  greatly  to  (fat 
purpose ;  moreover,  be  sees  his  error,  which  he  fears  you  do  nnt- 
Now,  therefore,  let  us  reason  together. 

On  the  supposition,  then,  that  your  unnecessary  coiuuimptMir 
of  fuel  and  light,  and  stationer)-,  and  unnecessary  outlay  of  »li 
other  kinds,  did  not  exceed  the  fifteenth  part 'of  a  farti.in. 
a    minute,  or    one   penny  an    hour— and  I  should  be  tony 
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supply  Mr.  Dennis  with  ways  and  means  for  double  the  money 
— still,  you  must  recollect  there  are  8  working  hours  a  day,  and 
there  are  300  good  working  days  in  the  year,  and  there  are  60  of 
you  in  all :  and  the  result,  you  will  find,  is  just  £600  a  year. 
Possibly,  the  matter  never  occurred  to  you  in  this  light  before  ? 

Well,  then,  what  is  the  practical  result,  as  far  as  the  officers 
themselves  are  concerned  ?  Just  that  amount  withdrawn  from 
the  fund  which  might  otherwise  be  applicable  to  raising  their 
salaries.  So  that,  substantially,  the  clerk  who  indulges  in 
needless  waste,  indulges  it  at  his  own  ultimate  expense,  or 
that  of  his  fellow  clerks. 

Let  me  not  be  misunderstood,  Charles.  You  will  tell  me, 
perhaps,  that  I  am  becoming  pen-urious :  but  what  I  complain  of, 
is  foolish  and  extravagant  waste — not  necessary  consumption.  If 
I  would  not  have  the  office  ink  thrown  down  the  kennel,  nor 
used  as  a  dye  for  effete  office  coats,  neither  would  I  measure  it 
out  by  the  gill.  I  would  not  stint  the  office  to  a  fixed  supply  of 
sealing  wax ;  but,  at  the  same  time,  I  would  interdict  the  youth 
who  seals  the  letters  from  indulging  in  his  propensity  to  take 
impressions  of  the  bank  seal  in  discs  of  wax  sufficient  to  take 
off  the  Great  Seal  itself.  I  protest  against  a  sheet  of  paper 
being  used  where  the  twentieth  part  of  it  would  suffice :  but,  at 
the  same  time,  I  would  neither  reduce  the  clerks  to  the  use  of 
yellow  soap  (in  preference  to  Windsor),  nor  compel  them  to  con- 
tribute pro  rata  to  the  washing  of  the  office  towel.  I  believe 
there  is  a  mean  easily  to  be  found  betwixt  mere  parsimony  on 
the  one  hand,  which  defeats  itself,  and  thoughtless  waste  on  the 
other.  I  also  believe  that  it  requires  no  herculean  effort  of  the 
will  on  the  part  of  any  rightly-disposed  person  to  deal  with  the 
property  of  others  as  fairly  and  economically  as  if  it  were  his 
own. 

A  word  or  two  in  conclusion,  as  regards  "  subscriptions  and 
charities."  To  the  best  of  my  recollection,  you  were  very  indig- 
nant, some  twelve  months  ago,  at  a  refusal  on  the  part  of  your 
directors  to  give  a  subscription  to  Huggleton  Races;  and  took 
that  occasion  to  "  let  fly"  at  them  for  their  stinginess  in  the  matter 
of  charities  generally.  t€  Whatever  other  sentiments  may  be  found 
there,"  was  your  conclusion, €i  it  is  clear  that c  the  chanties'  have 
no  seat  at  our  Board." 

Now,  touching  your  Races,  I  am  not  aware  whether  the  Hug- 
gleton St.  Leger  holds  equal  rank  in  sporting  circles  with  the 
Doncaster  event  of  that  name ;  but  even  if  it  did,  it  would  not  be 
a  matter  to  which  the  bank  in  its  corporate  capacity  could  with 
propriety  subscribe ;  because  there  is  no  doubt  that  amongst  so 
mixed  and  numerous  a  proprietary  as  that  of  a  joint-stock  bank, 
many  will  be  found  who  entertain  conscientious  and  deeply-rooted 
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objections  to  horse-racing  altogether.  It  matters  not  whether 
horse-racing  is  morally  good,  bad,  or  indifferent;  it  is  enoagii 
that  objections  against  it  exist  amongst  your  shareholders,  to 
render  improper  any  application  of  the  funds  of  the  bank  toib 
support. 

The  same,  or  n  similar  obstacle,  stands  in  the  way  of  the  dirrr- 
tors  contributing  on  behalf  of  the  bank  to  any  charity  or  other 
object  respecting  the  utility  of  which  your  proprietors  may  b* 
divided  in  opinion  on  either  religions  or  political  grounds.  U 
directing  their  course  they  Tire  bound  to  pay  respect  equally  to 
the  prejudices  of  Churchman  and  Diasonter,  Tory  and  Radktl, 
Whig  and  Chartist. 

But  as  regards  dispensaries,  hospitals,  asylums,  and  all  ottan 
benevolent  institutions,  to  which  all  may  contribute  on  the  brad 
basis  of  common  charity,  \  would  hare  your  directors  as  libera! 
as  may  be  consistent  with  the  comparative  means  of  the  est*- 
blishment.  "  It  gulls  me  to  the  quick,"  you  write,  "  to  see  no 
rivals  figuring  annually  as  subscribers  of  £ 5  to  our  dispenssfy. 
whilst  ve  contribute  a  shabby  three  guineas  !  Do  our  lords  anil 
masters  imagine  that  the  £1  l?s,  isu  dear  gain  to  the  establish- 
ment? It'  they  do,  I'll  tell  them  what  they  gain  besides,  and 
that  is,  an  incalculable  sum  of  ill-will  and  obloquy — ay,  ctai 
among  our  own  connexions," 

Rut  the  obloquy  and  ill-will  are  misplaced,  Chariest  and  your 
connexions— including  yourself — must  be  an  unreasonable  set  of 
persons  to  entertain  any  such  feelings  on  the  subject.  Tow 
rivals,  recollect,  have  vo  (tranche*.  Their  sole  and  head  officr  n 
at  Huggleton.  True,  you  have  often  assured  me  that  tfceydo 
little  or  no  business,  and  marvel  how  they  pay  their  expenses; 
but  this  is  a  point  on  which  I  have  observed  that  branch  ma- 
nagers arc  uniformly  subject  to  the  strangest  hallucinations.  Too 
must  excuse  me,  therefore,  if  I  attach  no  weight  to  it 

Now,  on  the  other  hand,  there  are  twenty  branches  attached  b 
your  head  office.  If  each  contributes  to  Its  local  dispensary  in 
the  same  ratio  as  Huggleton,  the  total  contribution  by  the  fen* 
would,  of  course,  be  i'fiO  a- year  t  and  thit,  properly,  is  the  kud 
which  ymi  ought  to  set  against  the  contribution  by  your  rivals,  if 
you  would  draw  a  just  inference  as  to  the  comparative  liberality 
of  the  two  establishments. 

.  Adieu, 

July,  1849.  THOS.  BULUON- 
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GILBARTS  PRACTICAL  BANKING. 

A  nbw  edition  has  just  been  issued  of  the  well-known  «  Prac- 
tical Treatise  on  Banking,"  by  Mr.  Gilbart,  the  general  manager 
of  the  London  and  Westminster  Bank ;  and  as  the  work  in  its 
present  form,  is  far  more  comprehensive  than  any  of  the  previous 
editions,  and  embraces  a  variety  of  topics  of  great  interest  to 
bankers,  we  think  our  readers  will  be  pleased  to  have  a  few 
extracts  from  its  pages  laid  before  them.* 

The  treatise,  which  was  originally  published  as  a  thin  octavo 
volume,  now  extends  to  nearly  800  pages ;  and  instead  of  being 
confined  to  a  brief  description  of  the  routine  of  business  of  a 
bank,  embraces  a  very  clear  explanation  of  the  principles  on 
which  the  business  of  banking  must  be  conducted  in  order  to  be 
successful;  a  general  description  of  the  more  important  elements 
of  the  currency  question,  and  of  various  subjects  incidentally 
connected  with  it,  which  the  experience  and  ability  of  the  author 
enable  him  to  discuss  with  much  advantage  to  his  readers.  Some 
portions  of  the  work,  relating  to  the  operation  of  the  Bank 
Charter  Act  on  the  banking  business  of  the  country,  have,  by 
permission  of  the  author,  already  appeared  in  our  pages ;  and  we 
shall  devote  a  separate  article  to  a  further  consideration  of  the 
currency  doctrines  contained  in  this  edition  of  his  treatise.  In 
our  present  notice,  we  shall  confine  our  attention  to  the  practical 
directions  for  the  efficient  management  of  banking  business, 
which  Mr.  Gilbart  has  laid  before  his  readers.  Few  men  are 
so  well  qualified  as  himself,  for  performing  this  duty  satisfactorily. 
Having  risen  by  his  own  merit  and  assiduity,  from  the  position 
of  junior  clerk  in  a  banking  establishment,  to  the  important 
office  of  general  manager  of  one  of  the  largest  joint-stock  banks 
in  the  kingdom  5  having,  moreover,  had  the  honour  of  successfully 
establishing  the  first  joint-stock  bank  in  London,  and  of  defeating 
the  Bank  of  England  in  its  endeavour  to  prevent  the  introduc- 
tion of  the  joint-stock  system  into  the  metropolis ;  he  has 
had  larger  opportunities  than  almost  any  other  banker,  for 
becoming  acquainted  with  the  working  of  the  system  under 
peculiar  difficulties.  Being  also  a  literary  man,  he  has  the  power 
of  conveying  his  ideas  to  others  with  clearness  and  facility.  No 
one  can  rise  from  a  perusal  of  this  treatise,  without  feeling  the 
effect  of  those  advantages.  The  work  is  judiciously  arranged ; 
its  instructions  are  clear  and  decisive ;  and  there  is  a  kindly  tone 
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pervading  it  throughout,  and  an  earnest  moral  feeling,  which 
enables  us  at  once  to  understand  the  amiable  character  of  the 
author. 

The  work  is  divided  into  sections,  which  may  be  brienV 
described  as  comprising  a  complete  description  of  a  sound 
system  of  bank  book-keeping  ;  an  account  of  the  duties  required 
from  the  officers  in  a  bank  ;  general  instructions  relating  to  thf 
administration  of  a  bank,  with  reference  to  its  ordinary  business 
— during  a  time  of  pressure— and  under  the  operation  of  the 
new  banking  laws  introduced  during  the  last  few  years  by  die 
legislature.  The  second  volume  comprises  a  history  of  the 
banking  institutions  of  the  country,  including  the  private  banking 
system,  and  the  joint-stock  banks  of  England  and  Wales,  Soil- 
land  and  Ireland;  witli  incidental  dissertations,  including  too 
essay-.— one  on  "  The  Moral  and  Religious  Duties  of  Banians 
Cuiiipaiiics,"  and  the  other  entitled.  "  Ten  Minutes'  Advice  abntit 
Keeping  u  Hanker,"  which  have  appeared  as  separate  publica- 
tions previously. 

The  nature  of  the  work,  and  the  variety  of  interestin 
it  embraces,  will  prevent  us  entering  on  a  full  analysis  oi  n 
contents  in  a  short  notice  like  the  present.  We  shall,  tli<  i.",.;. 
content  oarselves  by  selecting  a  few  extracts  from  that  iwrlinu 
which  has  been  newly  written,  "  on  the  administration  of  a  tiitiik.'* 
as  relates  to  the  higher  duties  of  the  manager. 

Mr.  Gilbart  points  out,  in  his  introduction,  some  of  the  prin- 
cipal objects  he  had  in  view  in  preparing  the  volumes  for  r 
cation;  and  how  far  they  may  be  useful  to  the  profession. 


Objtct  of  the  Work-.— To  whom  it  will  be  vsrful. 

"The  present  work  professes  to  treat  of  hanking  as  an  mi.  _. 
application  of  knowledge  to  a  pructicid  enil.  The  wrncticnl  end  of  banking, 
ol'  all  other  trades  and  prof ess  ions,  is  to  get  money.  Thii  borik  treat"  ot  tb. 
mean*  by  which  that  end  is  ohlain.il — points  out  the  rntei  to  he  followed.  «i"l 
the  errors  to  he  avoided — shows  how  these  rides  are  applied  by  various  baakiutr 

iiiititn -..  anil  in  different  districts  of  the   I'nitcd  Kingdom— exhibit!  ll»»- 

ipialiticatimis  111'crssnry  to  the  party  by  whom  thene  rules  arc  ail niiuiatereil— 
iind  describes  those  moral  virtues  which  are  as  indispenuibli'  tu  profesunna! 
knowledge  to  the  attainment  of  success, 

"  Those  directors  of  our  joint-stock  banks,  who  may  have  been  appoint nl 
chiefly  on  account  of  their  high  diameter  and  local  influence,  may  derive  from 
this  work  some  practical  information .  which  will  assist  them  in  lire  iliaelurr- 
of  their  official  duties.  Young  men  too,  who  OOCBOT  wbotfliwll  *■*!— 
imr  banking  establishments,  may  here  acquire  tbo*  enlarged  »icw»  that  "ill 
qualify  them  for  higher  appointments.  One  object  of  the  work  ia  to  aid  tin- 
formation  of  good  practical  hankers.  Even  to  experieaeed  banker*,  bnofci  on 
bunking  arc  useful,  not  only  from  the  information  they  import,  bat  from  iho 
1 1  illness  inns  they  produce,  and  the  re  col  lections  they  awaken.  In  baakinr,  »> 
in  ui..rn!<.  iv t*  often  »n  n  stray,  more  from  want  of  tirtnnes*  than  from  waul  of 
knowledge.  We  have  :dl  need  to  lit-  reminded  of  the  importance  of  a  steady 
adherence  to  sound  principles.     And  the  more  frequently  the  right  faith  u 
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pointed  out  to  us,  the  less  likely  are  we  to  wander  into  those  which  are 
forbidden. 

"  I  have  been  so  long  known  as  a  writer  on  banking,  and  my  writings  have 
met  with  so  much  acceptance,  that  it  is  not  necessary  I  should  enumerate  any 
claims  I  may  be  supposed  to  have  on  public  attention.  But  there  is  one  claim 
that  gathers  strength  by  time — that  is,  experience.  And  in  publishing  a  new 
edition  of  a  practical  work,  it  may  not  be  inappropriate  to  state,  that  it  is  now 
upwards  of  thirty-six  years  since  I  first  engaged  in  the  business  of  banking, 
and  I  have  been  above  twenty-two  years  a  manager.  I  am  thankful  to 
acknowledge,  that  during  those  twenty-two  years  I  have  not  bad  one  unsuc- 
cessful year." 

Amongst  the  practical  directions  addressed  to  the  leading 
officers  in  banking  establishments,  the  following  may  be  selected, 
as  examples  of  the  style  in  which  the  didactic  portion  of  the 
work  is  written : — 

Qualifications  for  a  Banker. 

"  It  is  a  mistake  to  suppose  that  banking  is  such  a  routine  employment  that 
it  requires  neither  knowledge  nor  skill.  The  number  of  banks  that  have  failed 
within  the  last  fifty  years  are  sufficient  to  show  that  to  be  a  good  banker 
requires  qualities  as  rare  and  as  important  as  those  which  are  necessary  to 
attain  eminence  in  any  other  pursuit.  The  dealer  in  money  exercises  intellec- 
tual faculties  of  a  high  order,  and  of  great  value  to  the  community.  His 
profession  has  a  powerful  bearing  on  the  practical  happiness  of  mankind." 

"  One  great  defect  in  a  banker  is  a  want  of  decision.  A  banker  ought  to 
know  how  to  balance  the  evidence  on  each  side  of  a  question,  and  to  arrive 
speedily  at  a  just  conclusion." 

" '  Indecisiveness  will  be,  ceteris  paribus,  most  pernicious  in  affairs  which 
require  secrecy.  1st,  Because  the  greatest  aid  to  secrecy  is  celerity.  2nd, 
Because  the  undecided  man,  seeking  alter  various  counsel,  necessarily  multiplies 
confidences.  The  pretext  for  indecisiveness  is  commonly  mature  deliberation ; 
but  in  reality,  indecisive  men  occupy  themselves  less  in  deliberation  than 
others ;  for  to  him  who  fears  to  decide,  deliberation  (which  has  a  foretaste  of 
that  fear)  soon  becomes  intolerably  irksome,  and  the  mind  escapes  from  the 
anxiety  of  it  into  alien  themes.  Or,  if  that  seems  too  open  a  dereliction  of 
its  task,  it  gives  itself  to  inventing  reasons  of  postponement.  And  the  man 
who  has  confirmed  habits  of  indecisiveness,  will  come  in  time  to  look  upon 
postponement  as  the  first  object  in  all  cases,  and  wherever  it  seems  to  be 
practicable,  will  bend  all  his  faculties  to  accomplish  it.' — Taylor's  Notes  on  Life. 

"  Another  defect  is  a  want  of  firmness.  A  banker  having,  after  a  mature 
consideration,  made  up  his  mind,  should  be  capable  of  a  strict  adherence  to 
his  previous  determination;  he  should  know  when  to  say,  No;  and  having 
once  said  No,  he  should  adhere  to  it." 

"  It  is  a  great  advantage  to  a  banker,  and  indeed  to  every  one  else,  to  know 
himself.  lie  should  know  wherein  he  excels,  and  wherein  he  is  deficient.  He 
ought  to  know  whether  he  is  disposed  from  his  temperament  to  be  excessively 
cautious,  or  excessively  liberal— whether  his  manners  are  courteous  or  abrupt 
-^-whether  he  is  apt  to  view  matters  on  their  gloomy  or  on  their  bright  side — 
whether  social  intercourse  renders  him  more  or  less  fit  for  his  official  engage- 
ments— whether  the  presents  and  civilities  he  receives  from  his  customers  do, 
or  do  not,  affect  his  transactions  with  them  in  matters  of  business.  When  he 
has  made  a  loss,  he  should  examine  whether  the  loss  was  occasioned  by  the 
ordinary  operation  of  events,  or  produced  by  any  little  weaknesses  of  his  own 
character.    He  should  word  all  those  instances  in  which  he  has  shown  a 
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"nut  of  linuuEii,  of  discretion,  of  ihseri  mi  nation,  0  of  |>erseier»ncr;  nut 
should  guard  in  Cut uve  against  the  i  Jnbition  of  any  similar  defect — 

'  '  Mini,  know  thyself;  all  wisdom  centres  Uii.ii'.' 

■■  Hut  while  ;<  banker  should  make  himself  acquainted  with  his  own  defects, 
iiL-  ought  not.  in  lit  his  ciistoiui'is  lu'come  acquainted  with  them.  All  wist 
men  know  their  own  defects ;  none  hut  fools  publish  them.  Crafty  men,  who 
oftcu  have  occasion  to  borrow  money,  are  quick  in  perceiving  the  weaknesses 
of  their  banker.  Ami  if  they  linil  that  by  coaxing,  or  flattering ,  or  gossiping, 
or  bribing,  or  tlnvnti'iiinjf,  tin  i.  can  influence,  bin  conduct,  He  "ill  always  be  at 
their  mercy.  On  this  account  it  i-.  pcrhap*.  advisable  that  a  bunker  ilioubl 
not  have  too  much  .-oeial  iiiteieim.se-  with  those  of  bin  customers:  who  bare 
occasion  to  nsk  linn  for  any  lur^e  nun  mnt  of  accommodation." 

•'  It  is  also  useful  to  a  banker  to  have  u  li»t  of  Mi  ruilnin  n  lmililii 
according  to  their  trade*  or  profeasiona — aucU  at  corn  merchants,  leather 
fin-tors,  grocers,  solicitors,  iV;c.  &e.  The  banker  would  thus  »«;  ul  h  glance 
among  what  classes  of  society  hi- connexions  lay.  When  any  public  event 
was  likely  to  atfect  any  class—  such,  for  instance,  oa  the  corn  merchants— 
he  would  see  how  many  of  his  customer*  arc  likely  to  be  affected.  By  thw. 
too,  bearing  in  mind  the  trade  or  profession  of  lis  nutomm.  he  nould  Ik 
;-.lilc  i.i  jiiii:.'.i.'  iii.jre  readily  nlietliir  the  lull*  they  brought  him  for  diacunal 
had  arisen  out  of  their  business  transactions." 

"  It  is  of  great  importance  to  n  banker  to  have  an  ample  know ledge  of  tar 
iii-iOi!.  ii .ul  tviinsurtions  of  in,  i.u-h.nici's.  The  customer,  "lieu  lie  optui  In 
aecoiuit,  will  u-ivc  liim  some  information  on  tlii»  subject.  The  banker  asrill 
afterwards  get  information  from  his  own  books.  The  amount  of  transsctiiii* 
that  his  customer  passes  through  his  current  account,  will  ahow  the  extent  o! 
his  business.  The  amount  of  his  doily  balance  will  show  if  be  fasu  much  rradt 
i  lish,  'I  lie  i:\ichi  and  chnraeti'r  of  the  bills  be  offer*  for  discount,  « 
if  he  trusts  large  amounts  to  individual  bouses,  and  if  these  arc  res)  . 
'  hi  tin'  oilier  Is  mil,  tin:  bills  bis  customer  may  accept  to  other  parties,  and  h» 

Eavnieuts,  will  show  the  class  of  people  with  whom  he  deals,  or  who  are  in  tW 
abit  of  giving  him  credit.  Hut  one  main  source  of  information  n  to  see  tb> 
man.  Thin,  like  other  means  of  information,  will  sometime*  fall ;  but  ircnerslh 
*I>eaki!ia,  ilic  appearance  and  manuera  of  a  man  will  show  his  charartri. 
Some  people  always  scud  their  clerk  to  the  hanker  with  bills  for  discount,  fee. 
This  is  all  very  well  if  they  want  no  extraordinary  accommodation  \  but  if  they 
ask  tor  an  whin-  iu.it  of  the  usual  way,  the  banker  hail  better  say  that  tie  wishes 
to  see  the  principal.  Anil  if  be  bad  a  doubt  whether  hii  customer  was  tricar 
or  honest— 'peeulative  or  prudent — let  him  he  guided  by  hi*  fin  I  1114111  saim 
we  mean  the  impression  pre  lined  by  the  lint  interview.     In  nine  cases  out  of 

ten,  the  iirst  impression  will  be  found  to  be  correct.     It  is  not j  to 

study  physiognomy  or  phrenology  (0  be  able  to  judge  of  the  character  of  nm 
with  ivliom  we  converse  upon  matters  of  business." 

"  A  banker  should  always  have  general  principlce  ;    that  is,  he  should  hs« 
fixed  niles  for  the  government  of  his  bank,     lis  should  know  h  *    "* 
whether  be   will  or  w  ill  not  advance  money  on  mortgage,  or  unou 

U| 'nils  of  lading,  or  warrants  ;   or  whether  he  will  discount  In  I  in  1st 

uncommercial  transactions,  or  having  more  than  three  months  to  run.  TVae 
are  only  a  few  of  the  cases  in  which  a  banker  will  find  it  useful  W  store  haa 
mind  with  general  principles. 

•'  One  advantage  of  this  adoption  of  general  principles  is,  that  it  saves  usee. 
If ...  banker  can  nay.  in  reply  to  a  customer,  '  It  is  contrary  to  the  rule*  of  nee 
''■mi  "■  .id\aiu'c  monev  upon  bills  of  lading,'  the  reply  is  eunriosiee.  But  if 
In-  had  nut  previously  adopted  ariv  rule  upon  the  subject,  the  reply  wotiU  h»*c 
taken  up  much  more  time.     Another  u  it  vantage  u,  that  it  trreai  ihaaasii  a** 
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mind,  and  saves  the  banker  from  being  '  talked  over5  by  any  of  his  customers 
who  may  possess  fluency  of  speech,  or  dexterity  in  debate.  In  this  case,  the 
banker  whose  mind  is  stored  with  general  principles,  though  he  may  listen 
patiently  to  all  his  customer  shall  advance,  will  give  the  same  reply  which  he 
would  have  given  had  the  application  been  made  in  fewer  words. 

"  But  although  a  banker  ought  to  have  a  large  stock  of  general  principles— 
and  this  stock  will  increase  as  his  experience  increases — yet  it  may  not  be 
always  wise  to  explain  these  principles  to  his  customer.  It  is  generally  best, 
when  a  banker  gives  a  refusal,  to  give  no  reasons  for  that  refusal.  Banking 
science  is  so  little  understood  that  the  public  generally  are  unable  to  appreciate 
its  principles.  Besides,  a  man  who  wants  to  borrow  money  can  never  be  con- 
vinced by  reasoning  that  his  banker  is  right  in  refusing  to  lend  it  to  him;  nor, 
in  fact,  did  the  banker  himself  acquire  his  knowledge  of  banking  by  reasoning. 
He  acquired  it  not  by  reasoning,  but  by  experience ;  and  he  must  not  expect 
that  his  customers,  who  have  had  no  experience,  will,  by  reasoning  alone, 
readily  acquiesce  in  the  banking  principles  he  may  propound  to  them.  In 
most  cases,  therefore,  he  had  better  keep  his  reasons  to  himself.'5 

On  the  important  subject  of  the  best  and  most  legitimate 
investment  of  a  bank's  surplus  funds,  Mr.  Gilbart  offers  the  fol- 
lowing remarks : — 

Employment  of  Surplus  Funds, 
"  The  amount  of  money  which  a  banker  will  keep  in  his  till  depends  upon 
circumstances.  First,  the  amount  of  his  deposits.  It  is  natural  to  suppose 
that  when  his  deposits  are  large,  he  will  keep  more  money  to  meet  them  than 
when  his  deposits  are  small.  Secondly,  the  amount  of  his  daily  payments. 
These  will  not  at  all  times  correspond  with  the  amount  of  the  deposits ;  for 
some  accounts  are  more  operative  than  others.  On  commercial  accounts,  for 
instance,  the  payments  will  be  much  heavier  in  proportion  to  the  average 
balance  than  on  accounts  which  are  not  commercial.  The  city  bankers  pay 
much  larger  sums  every  day,  in  proportion  to  the  amount  of  their  deposits, 
than  the  bankers  at  the  west-end.  Thirdly,  if  a  banker  issues  notes,  he  will 
keep  a  less  amount  of  other  money  in  his  till.  The  popular  opinion  is,  that 
he  keeps  more,  as  he  has  to  provide  payment  for  his  notes  as  well  as  his 
deposits.  This  is  true  in  seasons  of  pressure.  But  in  ordinary  times  he  keeps 
less,  as  he  pays  the  cheques  drawn  on  account  of  his  deposits  with  his  notes, 
and  these  notes  often  get  ipto  the  hands  of  another  banker,  with  whom  he 
settles  by  a  draft  on  London.  His  reserve  to  meet  his  notes,  is  kept,  not  in 
his  own  till,  but  in  London,  where  it  probably  yields  him  interest.  Indeed, 
when  his  deposits  are  withdrawn  in  large  amounts,  they  are  more  usually 
withdrawn  by  a  draft  on  London  than  in  any  other  way.  Fourthly,  the  num- 
ber of  the  branches.  If  a  bank  has  many  branches,  the  total  amount  of  cash 
kept  in  the  tills  of  the  head  office  and  all  the  branches  put  together,  will  be 
considerably  more  than  would  be  required  if  the  whole  of  the  business  were 
collected  into  one  place.  In  the  case  of  a  run  the- difference  is  considerable, 
as  every  point  open  to  attack  must  be  well  fortified.  The  stoppage  of  one 
branch,  even  for  a  short  time,  would  bring  discredit  upon  the  whole  establish- 
ment. Fifthly,  in  London  the  amount  of  notes  to  be  kept  in  till  will  be 
affected  by  the  privilege  of  clearing.  Those  bankers  that  '  clear/  can  pay 
bills  and  cheques  upon  them  by  the  bills  and  cheques  they  have  upon  other 
bankers.  Those  banks  that  do  not  clear  must  pay  all  the  bills  and  cheques 
upon  them  in  bank  notes  before  they  receive  payment  of  the  bills  and  cheques 
they  have  upon  other  bankers.  Hence  they  must  lock  up  every  night  with  a 
larger  amount  of  cash  in  their  vaults. 

"  Of  the  various  kinds  of  Government  stock,  consols  are  the  best,  as  there 
a  more  ready  market  for  this  kind  of  stock,  and  money  can  usually  be 
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borrowed  on  tbem  uutil  the  nont  account  day ;  so  that,  if  a  banker  hat  only  i 
temporary  demand  fur  money,  lie  tuny  thus  obtain  it  at*  a  moderate  intercM, 
when,  by  selling  his  stock  at  that  time,  he  might  sustain  loss.  The  Bank  o( 
Kngland  has  recourse,  sometimes,  to  this  mode  of  strengthening  her  resent 
Sumetimes,  too,  a  bniiker  may  make  a  profit  by  lending  his  consols.  At  u* 
monthly  settlings,  among  the  brokers,  stock  is  sometimes  in  demand,  ami 
money  mav  he  obtained  upon  consuls,  until  the  oc\t  settling,  without  psiiaj 
any  interest;  and  the  hanker  inn;  employ  the  money  in  the  meantime.  Ai, 
however,  the  rote  of  interest  is  usindly  low  in  such  seasons,  his  profit  will  rartli 

"  It  is  not  advisable,  however,  that  all  the  stock  a  banker  holds  should  con- 
sist of  consols.  For  a  mouth  hi-fuir  tlic  payment  of  the  dividends  in  Jarnurr 
and  July,  this  stock  is  shut,  and  during  those  times  he  can  neither  sell  hu 
stock,  nor  borrow  money  upon  it.  This  may  he  inconvenient,  and  he  can  only 
avoid  this  inconvenience  by  selling  or  lending  his  consols,  just  before  the 
shutting,  on  the  best  terms  "he  can.  To  avoid  either  of  these  alternatives,  it  n 
better  he  ihoiild  divide  his  stock,  anil  hold  half  the  amount  In.  consols,  owl 
half  in  reduced  3,  or  in  the  3J  per  cents.  The  dividends  on  these  latter  stocti 
arc  payable  in  A]iril  and  October,  so  that  by  this  means  the  bunker  will  alimrt 
hotel  an  open  stock  :  when  consols  ore  shut,  the  reduced  3  and  the  3}  |« 
cents,  are  open,  and  vice  versa.  There  are  no  time  bargains  in  the  redueni  •' 
per  cents.,  or  in  the  3J  ]ier  cents;  but  in  ordinary  times  money  can  ht 
burrowed  upon  them  at  the  market  rate  of  interest.  In  seasons  of  pressure 
these  ore  not  so  saleable  as  consols.  Bank  Stock,  India  Stock,  and  bmt 
Annuities,  not  being  readily  convertible,  ore  not  generally  good  investment! 
for  bankers." 

"  Some  bankers  avoid  all  goveruraeut  stock,  and  give  a  preference  to 
exchequer  bills.  They  have  some  advantages.  As  the  government  ion*  f"> 
the  amount  demanded  in  March  or  June,  when  t bey  become  due,  there  n» 
o  loss  beyond  the  amount  of  the  premium  at  which  they  were 


A  banker,  too,  can  borrow  money  upon  them  quietly  and  secretly. 
ud",   if  for  a  large  amount,  will,  wh< 

mpression  that  the  banker   i-  compelled ta 


of  .'lock   is  idwavs  known,  ami.    if  for  a  large  amount,  will,  when  moot)  » 


realize  some  of  his  securities,  to  meet  item  noils  made  upon  him  by  hi*  depo- 
:itur.i.  But  a  banker  can  hand  his  exchequer  bills  to  a  stock  broker,  who  will 
brin {j  him  the  money,  and  the  party  who  lins  granted  the  loan  will  know 
mil  h in-  nl>' .ill  the  jinrty  fur  mIhuii  it  was  requited.  On  the  other  hand  lint; 
;ii!'  sunn-  disadvantages.  Alum:  t  every  change  in  the  market  *altre  of  m'>»*i 
alfect*  the  prie:' of  exchequer  bills,  and  whenever  moucy  becomes  abundant, 
the  government  arc  very  apt  to  reduce  the  rate  of  interest  much  Iwlow  tint 
which  can  be  obtained  from  ciiu.oh.  But  a  greater  objection  is,  that  c«rn  is 
I'.ilnuin  times,  they  are  hanlli  suitable  in  large  amounts.  There  art  not  uow 
:o  many  exchequer-bill  jobbers  as  formerly,  and  hence  these  bills  atc  not  « 
readily  saleable.  On  this  account,  the  Bank  of  England,  who  were  farmer)* 
Urge  holders  of  exchequer  bills,  have  changed  their  system,  and  arc  no» 
holders  of  stock.  The  city  bankers,  too,  prefer  placing  their  QIOtH]  ffWllft 
bill-brokers,  to  investing  it  in  exchequer  bills.  But  they  are  still  n  favourite 
mode  of  in  vestment  with  bankers  at  the  West-end. 

'' Kast  India  bonds  yield  a  higher  interest  than  exchequer  bill.,  and  the 
interest  cannot  he  reduced  until  niter  twelve  months'  notice  from  the  East 
India  Company,  lint  they  are  by  no  means  so  saleable.  Money,  howeter. 
may  generally  be  borrowed  upon  them  ;  and  the  loans  of  f  ho  Bank  of  England 
sire  always  announced  to  be  granted  on  '  exchequer  bills,  India  bonds,  sod 
other  approved  securities.' 

"  Bonds  of  corporations,  or  of  public  companies,  arc  by  no  means  vrenrr 
investments  for  a  banker,  except  to  a  very  moderate  amount,  ud  wbca  tbri 


Gilbarfs  Practical  Banking.  433 

have  a  short  time  to  run.  They  may,  however,  be  taken  as  security  for  tem- 
porary advances  to  respectable  customers. 

"  Good  commercial  hills,  of  short  dates,  have  this  advantage  over  Govern- 
ment stock  or  exchequer  bills,  that  a  banker  is  sure  to  receive  back  the  same 
amount  of  money  which  he  advanced.  He  can  calculate,  too,  upon  the  time 
the  money  will  be  received,  and  make  his  arrangements  accordingly.  And  if 
unexpectedly  he  should  want  the  money  sooner,  the  bills  can,  in  ordinary 
times,  be  rediscounted  in  the  money  market.  Another  advantage  is,  that  he 
is  able  to  avail  himself  of  any  advance  in  the  current  rate  of  interest.  He  will 
get  no  higher  dividend  from  his  investment  in  Government  stock,  should 
money  afterwards  become  ever  so  valuable.  But  with  regard  to  bills,  as  they 
fall  due  he  will  receive  a  higher  rate  of  discount  with  the  new  bills  he  may  take, 
and  thus,  as  the  market  rate  of  interest  advances,  his  profits  will  increase. 

"  The  bankers  of  Lancashire  usually  keep  the  whole  of  their  reserves  in 
bills  of  exchange.  If  they  have  a  '  good  bill  case/  that  is,  a  large  amount  of 
good  bills  in  their  case,  they  think  themselves  prepared  to  meet  any  emergency. 
Their  objection  to  government  securities  is  founded,  first,  upon  the  low  rate 
of  interest  which  they  yield ;  and,  secondly,  the  possibility  of  loss,  from  fluc- 
tuations in  price.  They  contend,  too,  that  good  bills  of  exchange  are  more 
convertible  than  even  exchequer  bills ;  and,  even  if  not  convertible,  the  money 
comes  back  as  the  bills  fall  due,  and  thus  the  reserve  is  constantly  replenished. 

The  real  value  of  a  security,  not  unfrequently  taken  by  bankers 
at  far  more  than  its  intrinsic  worth,  is  clearly  pointed  out  in  the 
following  paragraph: — 

Life  Policies  a  bad  Security. 
"  A  banker  should  never  make  any  advances  upon  life  policies.  They  may 
become  void,  should  the  party  commit  suicide,  or  die  by  the  hand  of  justice, 
or  in  a  duel ;  or  if  he  go  without  permission  to  certain  foreign  countries.  The 
payment  may  be  disputed,  upon  the  ground  that  some  deception  or  conceal- 
ment was  practised,  when  the  policy  was  obtained.  And,  in  all  cases,  they 
are  dependant  upon  the  continued  payment  of  the  premiums.  The  value  of 
a  policy,  too,  is  also  often  overrated.  The  insured  fancies  that  his  policy  increases 
in  value  in  exact  proportion  to  the  number  of  premiums  he  has  paid ;  but  if  he 
offers  it  to  the  company,  he  will  find  that  he  gets  much  less  than  he  expected. 
The  policy  is  valued  in  a  way  that  remunerates  the  office  for  the  risk  they  have 
ran  during  the  years  that  are  passed ;  and  the  valuation  has  a  reference  only 
to  the  future.  Thus,  if  a  man,  at  20  years  of  age,  insures  his  life,  the  expec- 
tation, or  probability  of  life,  as  it  is  called,  that  is,  the  number  of  years  he  is 
likely  to  live  upon  the  general  average,  is,  according  to  the  Northampton  tables, 
33.  If  he  wishes  his  representatives  to  receive  jg  1,000  at  his  death,  he  will 
pay  a  proportionate  annual  premium.  When  40  years  of  age,  he  will  have 
paid  twenty  premiums,  and  he  may  fancy  that  his  policy  is  worth  the  total 
amount  of  the  premiums.  But  the  policy  is  valued,  not  with  reference  to  the 
past,  but  with  reference  to  the  future.  At  40  years  of  age  his  *  expectation 
of  life '  is  not  13,  but  23  years.  It  is  then  calculated,  that  23  years  hence 
the  policy  will  be  entitled  to  j£  1,000;  but  that  the  annual  premiums  must  be 
paid  in  the  meantime.  The  value  of  the  policy,  therefore,  is  the  present  value 
of  this  j£l,000  less  the  present  value  of  all  these  annual  payments.  Should 
he  wish  to  sell  his  policy  when  he  is  60  years  of  age,  he  will  find  that  it  is 
proportionably  less  valuable,  for  his  expectation  of  life  will  still  be  13  years. 
A  snort  rule  tor  ascertaining  the  expectation  of  life,  according  to  the  North- 
ampton tables,  is  to  take  the  age  from  the  number  86,  and  then  divide  by  2. 
The  value  of  a  policy  is  generally  about  one-third  of  the  amount  of  all  the 
premiums  that  nave  been  paid." 
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We  are  unable  to  extend  our  notice  of  the  work  farther  at 
present;  but  we  shall  refer  hereafter  to  a  few  of  the  practical 
questions  discussed  in  the  book,  on  which  some  of  our  readers 
may  like  to  offer  their  opinions. 


AN  ANALYSIS  OF  THE  COUNTRY  CIBCULATIO 

BY    "OMICRON." 

The  country  circulation  may  be  regarded,  in  some  degrec,is» 
barometer  of  the  state  of  trade.  When  transactions  are  u 
rous,  a  greater  amount  of  cash  notes  are  required,  partii 
when,  with  such  transactions,  prices  range  high.  It  is 
sary,  however,  to  guard  against  any  error  in  believing  that  the 
amount  of  the  paper  currency  is  the  true  index  of  the  amount  W 
the  operations  generating  its  existence.  It  is  true  only  in  w 
far  as  it  denotes  an  increased  trade,  the  extent  of  tlutt  trade 
being  marked  by  numerous  other  operations  then  that  of  ibe 
paper  currency. 

Hanking  is  now  understood  more  generally  than  it  wjistwwity- 
five  years  ago,  and  the  greater  proportion  of  the  trading  IraJittC- 
lions  puss  through  the  medium  of  hankers  ;  hence  it  is  apparen 
that  increased  operations  must  necessitate  a  larger  country  ~ 
dilation,  and  it  is  believed  that  these  tabids  may  all'ord  m 
instruction  to  the  practical  banker  in  watching  the  gradual  uc- 
mauds  of  the  various  districts  in  England  and  Wales.  It  is 
thought,  that  as  Agriculture  does  not  depend  so  materially  « 
that  peculiar  foreign  demand  upon  which  Commerce  soraer 
exists,  there  may,  in  the  variations  of  the  circulation,  be  traced 
the  causes  which  mark  and  originate  the  oscillations  of  the  agra- 
rian counties. 

It  is  not  presumed  that  mathematical  accuracy  can  be  arrived 
at  in  such  an  exposition  ;  but  it  is  considered  that  certain  indi- 
cations of  the  state  of  the  country  may  be  gained,  sufficient  to 
enable  the  banker  to  form  his  own  views  and  determine  his  Otra 
operations. 

The  following  table  contains — 1,  the  number  of  private  *»d 


joint-stock  hanks  in  each  county  in  England  and  Wales;  2,  the 
amount,  of  their  "  fixed  issues  ;"  3,  the  amount  of  nobsa  in  cir- 
culation during  the  week  ending  the  21st  April  last ;  4,  the  total 
amount  of  and  circulation  below  the  fixed  issue  ;  and  5,  the  pCT 
centage  of  such  decrease  compared  with  the  * :" 
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By  these  tables  we  perceive  that — 
Bedfordshire  shorn   7'40  per  cent,  tecrtatt,  at 
Icrkabira         »      3933  do.  u 


I  ii  the  seat  of  ttraw -plait  % 

bonnet  manufacturer. 
I  ii  purely  ■gricultiml. 
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Bucks            show 

31-11 

er  (.■out. 

kneiiM,  and  »  purely  agricultural. 

CRriwirtlirn      ., 

63-74 

do. 

DcrbyiJiire       „ 

67» 

do. 

aud  a  the  neat  of  cotton  unlh, 
wonted  nlockinKvanitpmo- 
lain  in.iiiiilici hi i- 

Dorsetshire       „ 

8-67 

do. 

and  is  purely  agricultural. 

Essex 

37'01 

do. 

Hereford           ,. 

2611 

do. 

Kent 

_'-;■:..' 

do. 

Northampton  shin. 

26-35 

do. 

„ 

Oxford 

35-12 

do. 

Stafford 

18-54 

do. 

mad  contains  the  potteries,  coal,  iron,  ui 
si  one  quarries. 

Suffolk 

19'83 

do. 

and  is  purely  agricultural. 

3115 

•to. 

Warwickshire  „ 

12-42 

do. 

and  the  produce  is  chiefly  eon),  injn.  u*i 
limestone. 

Wiltshire          „ 

24-42 

do. 

mid  is  purely  agricultural. 

Worcestershire 

1611 

do. 

celebrated  for  carpets,  gloves,  and  etcp* 
porcelain  ware. 

Yorkshire         „ 

<j-m 

do. 

famous  for  cloth  manufacture. 

Hence  we  perceive  that  where  manufactures  predominate  in » 
district,  the  decrease  has  been  as  great  as  16*11  per  cent.,  aml*s 
small  as  678  per  cent.,  whilst  in  purely  agricultural  counties  it  h* 
been  as  great  as  39*33  per  cent.,  and  as  small  as  12*45  percent. 

Carmarthen  shows  53*74  per  cent,  decrease,  which,  with  the 
exception  uf  Northumberland,  is  the  greatest  decrease  this 
Carmarthen  has  two  hanks,  and  the  action  upon  the  circulation 
may  be  presumed  the  result  only  of  the  requirements  of 
while  that  of  Northumberland  arises  chiefly  in  conseqi 
panic  of  1847. 

The  smallest  decrease  is  that  of  Lancaster,  6*6/  per 
this  is  no  true  indication  of  the  paper  currency  of  the 
the  notes  of  the  Bank  of  England  form  nearly  the  enl 
tion  therein. 

A  more  correct  state  of  a  manufacturing  district  may 
from  that  of  Derbyshire,  which  shows  6*"8  per  cent, 
only. 

These  tables  will  be  continued  from  time  to  time,  with  *i 
observations  upon  the  variations  as  may  seem  requisite. 


AMERICAN  REPUDIATION— MISSISSIPPI  STATE  BONDS- 

!n  former  numbers  of  the  magazine  we  have  given  adcUih* 
statement  of  the  debts  of  the  several  States  hi  the  Amcric-u 
Union  ;  and  shown  the  falsity  of  the  arguments  put  foruwd  » 
defence  of  "  Repudiation"   by  the  States  which  tnda- 
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avoid  payment  of  their  liabilities.  As  there  appears  to  be  a 
disposition  on  the  part  of  some  of  our  capitalists  to  invest  their 
money  in  American  Securities  at  the  present  time,  it  may  be 
useful  again  to  call  attention  to  the  subject ;  and  we  therefore 
transfer  the  following  remarks  by  the  City  Editor  of  the  Times 
into  our  pages,  as  they  expose  in  a  masterly  manner  the  subter- 
fuge to  which  public  men  in  America  are  content  to  resort  in 
older  to  justify  or  excuse  the  dishonesty  of  the  "  Repudiating'9 
States. 


Another  of  the  repudiating  States  of  America  has  given  signs 
of  awakening  sensitiveness.  On  the  15th  ult.  we  published  an 
attempt  at  justification  drawn  from  the  treasury  of  Michigan  by 
our  recent  allusion  to  the  defalcation  of  that  State,  and  we  now 
find  that  Mississippi  has  been  stirred  by  the  same  cause.  The 
champkm  in  this  case  is  the  Hon.  Jefferson  Davis,  Senator  of 
the  United  States;  and  although  his  manifesto  is  even  more 
lamentable  than  that  of  Mr.  Adam,  of  Michigan,  it  is  alike 
satisfactory  in  its  evidence  that  the  time  is  come  when  the  public 
men,  whose  unfortunate  influence  still  operates  on  these  com- 
munities, can  no  longer  remain  silent.  Two  years  back  all 
protests  were  scorned,  but  now,  goaded  by  force  of  opinion 
throughout  the  Union,  these  parties  are  driven  to  some  efforts  to 
clear  themselves.  That  such  efforts  should  at  first  consist  of 
desperate  denials,  not  only  of  the  facts  of  each  case,  but  of  all  the 
common  principles  of  commercial  honour,  need  excite  no  surprise 
or  disappointment.  The  hack  politician  takes  up  the  matter  just 
as  a  lawyer  would  plead  for  a  client;  and  to  such  men  any 
reliance  upon  the  growing  integrity  of  the  people  is  always 
foolishness.  It  is  enough  that  they  perform  the  service  of 
setting  before  the  world  the  pleas  which  they  would  counsel 
their  countrymen  to  adopt,  and  of  thus  increasing  the  sentiment 
of  reprobation  which  has  forced  them  to  break  silence,  and  the 
justice  of  which  will  before  long  be  acknowledged  by  the  large 
majority  of  their  own  constituents. 

The  case  of  Mississippi  stands  thus  : — In  1838,  that  State 
issued  bonds  for  £5,000,000  to  establish  the  Mississippi  Union 
Bank.  These  bonds  were  dated  June,  1838,  bearing  5  per 
cent,  interest  from  their  date,  and  it  was  stipulated  with  the 
Bank  that  they  should  not  be  sold  under  their  par  value.  On 
the  18th  August  following,  the  Bank  sold  all  these  bonds  to  the 
United  States  Bank  for  £5,000,000,  payable  in  five  equal  instal- 
ments in  November,  January,  March,  May,  and  July,  but  without 
interest.  The  money  was  punctually  paid  to  the  Mississippi 
Bank,  and  the  Legislature  of  Mississippi,  on  the  terms  of  the 
sale  being  communicated  to  them,  resolved, — "  That  the  sale  of 


- 
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the  bonds  was  highly  advantageous  to  the  State  and  the  Bank, 
and  in  accordance  with  the  injunctions  of  the  charter,  reflecting 
the  highe&t  credit  on  the  Commissioners,  and  bringing  tiraelv  lid 
to  an  embarrassed  community." 

In  little  more  than  two  years,  however,  the  Mississippi  Banl 
became  totally  insolvent,  having  lost  the  entire  85,000,000  thai 
invested  in  it  by  the  State.  Immediately  upon  this  having 
transpired,  the  Governor  of  the  State  sent  «  message  to  the 
Legislature,  recommending  them  to  repudiate  (this  Wtotat 
first  time  the  word  was  used)  their  obligations,  the  recommenda- 
tion being  founded  on  the  plea,  that  as  the  bonds  were  istued 
with  interest  payable  from  their  date,  ami  they  hud  been  sold  to 
the  United  States  Bonk  for  their  nominal  amount  only,  Ox 
stipulation  that  they  should  not  be  disposed  of  under  their  gar 
value  had  been  departed  from.  He  further  urged  that,  although 
the  bonds  had  been  sold  ostensibly  to  Mr.  Biddle,  the  President 
of  the  United  States  Bank,  the  sale  was  actually  to  the  Bmk 
itself,  which,  by  its  charter,  could  not  legally  purchase  them. 
Hence,  although  Mississippi  had  received  the  money  for  the 
bonds,  it  was  thus  proposed  to  refuse  to  repay  it  on  the  (rround 
that  the  purchaser  had  no  right  to  buy  them, 

The  Legislature,  however,  were  not  quite  prepared  for  thh. 
and  accordingly,  in  responding  to  the  Governor's  message,  they 
resolved, — 

1.  That  the  State  of  Mississippi  is  bound  to  the  holdersnf  the 
bonds  of  the  State,  sold  on  account  of  the  Bank,  for  the  amoMri 
of  principal  and  interest. 

2.  That  the  State  of  Mississippi  will  pay  her  bonds,  and 
preserve  her  faith  inviolate. 

3.  That  the  insinuation  that  the  State  of  Mississippi  would 
repudiate  her  bonds,  and  violate  her  plighted  faith,  is  a  calafflay 
upon  the  justice,  honour,  and  dignity  of  the  State. 

But  after  this  the  pecuniary  condition  of  the  State  beetac 
rapidly  worse,  and  the  disposition  to  pay  diminished  in  pro- 
portion. Accordingly,  a  joint  committee  of  the  Legisbturr, 
appointed  in  1842,  reported  that  the  State  was  not  bound  to  piy 
the  linnds.  adducing  the  reasons  before  mentioned,  and  aUf 
another,  namely,  that  the  bonds  had  not  been  sanctioned  fat  the 
manner  required  by  the  constitution,  since,  rdthovtgb  the  pro- 
vision that  no  loan  should  be  raised  unless  sanctioned  by  al»« 
passed  through  two  successive  Legislatures,  had  l»e*n  complied 
with,  and  the  bonds  had  been  legally  authorized  ;  the  art  aba 
prescribed  certain  conditions  regarding  the  Bank  of  Mtanssiitpi. 
which  conditions  had  been  altered  by  a  subsequent  act  tiat  had 
only  passed  through  one  Legislature, 

In  addition  to  the  $5,000,000    * 
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owes  #2,000,000,  which  she  recognises.  It  has  always,  however, 
been  a  difference  without  a  distinction,  since  she  pays  no 
dividends  on  either. 

From  the  period  of  repudiation  up  to  the  present  moment  all 
representations  of  the  bondholders  have  been  treated  with  dis- 
regard. About  a  year  and  a  half  back,  however,  one  of  the 
citizens  of  Mississippi — a  Mr.  Robins — admitted  the  moral 
liability  of  the  State,  and  proposed  that  the  people  should  dis- 
charge it  by  voluntary  contributions.  The  next  step  is  the 
appearance  of  the  letter  from  Mr.  Jefferson  Davis,  with  which 
We  are  now  called  upon  to  deal.  This  statement,  which  was 
transmitted  by  him  to  the  Washington  Union,  in  reply  to  our 
remarks  of  the  23rd  of  February  last,  runs  as  follows : — 

"  Statement  furnished  by  Jefferson  Davis,  Esq.,  Senator  6f 

the  United  States. 

"The  state  of  Mississippi  has  no  other  question  with  bond- 
holders than  that  of  debt  or  no  debt.  When  the  United  States 
Bank  of  Pennsylvania  purchased  what  are  known  as  the  Union 
Bank  bonds,  it  was  within  the  power  of  any  stockholder  to  learn 
that  they  had  been  issued  in  disregard  of  the  constitution  of  the 
State,  whose  faith  they  assumed  to  pledge.  By  the  constitution 
and  laws  of  Mississippi  any  creditor  of  the  State  may  bring  suit 
against  the  State,  and  test  his  claim  as  against  an  individual ;  but 
conscious  that  they  have  no  valid  claim,  they  have  not  sought 
their  remedy.  Relying  upon  empty  (because  false)  denuncia- 
tion, they  have  made  it  a  point  of  honour  to  show  what  can  be 
shown  by  judicial  investigation — i.  e.,  that  there  being  no  debt, 
there  has  been  no  default.  The  crocodile  tears  which  have  been 
shed  over  ruined  creditors,  are  on  a  par  with  the  baseless  denun 
ciations  which  have  been  heaped  upon  the  State.  Those  bonds 
were  purchased  by  a  bank  then  tottering  to  its  fall — purchased  in 
violation  of  the  charter  of  the  bank,  cr  fraudulently,  by  conceal- 
ing the  transaction  under  the  name  of  an  individual,  as  may  best 
suit  those  concerned — purchased  in  violation  of  the  terms  of  the 
law  under  which  the  bonds  were  issued,  and  in  disregard  of  the 
constitution  of  Mississippi,  of  which  the  law  was  an  infraction. 
To  sustain  the  credit  of  that  ricketty  bank,  the  bonds  were  hypo- 
thecated abroad  for  interest  on  loans  which  could  not  be  met  as 
they  became  due. 

"  A  smaller  amount  is  due  for  what  are  termed  Planters5  Bank 
Bonds  of  Mississippi.  These  evidences  of  debt,  as  well  as  the 
coupons  issued  to  cover  accruing  interest,  are  receivable  for  State 
lands ;  and  no  one  has  a  right  to  assume  that  they  will  not  be 
provided  for  otherwise,  by  or  before  the  date  at  which  the  whole 
debt  becomes  due," 


440  American  Repudiation. 

The  assertion  in  this  statement,  that  the  Planters'  Bank,  or 
non-repudiated  bonds,  are  receivable  for  State  lands,  requires  the 
addition  which  Mr.  Jefferson  Davis  has  omitted,  that  they  arc 
only  so  receivable  upon  land  being  taken  at  three  times  its  cur- 
rent value.  The  other  affirmation,  that  no  one  has  a  right  tn 
assume  that  these  bonds  will  not  be  fully  provided  for  before 
the  date  at  which  the  principal  becomes  due,  is  simply  to  be  met 
by  the  fact  that  portions  of  the  series  actually  fell  due  in  18-11 
and  1846,  and  that  on  these,  as  well  as  on  all  the  others,  both 
principal  and  interest  remain  wholly  unpaid.  Regarding  the 
first  part  of  the  statement,  no  comment  cuuld  be  made  which 
would  not  weaken  its  effect.  Taking  its  principles  and  its  tone 
together,  it  is  a  document  which  has  never  been  paralleled.  LH 
it  circulate  throughout  Europe  that  a  member  of  the  United 
States  Senate,  in  1849,  has  openly  proclaimed  that  at  n  recent 
period  the  Governor  and  Legislative  Assemblies  of  his  out 
State  deliberately  issued  fraudulent  bonds  for  .85,000,000,  "to 
sustain  the  credit  of  a  rickety  bank;"  that  the  bonds  in  question 
having  been  hypothecated  abroad  to  innocent  holders,  sach 
holders  have  not  only  no  claim  against  the  community,  by  whose 
executive  and  representatives  this  act  was  committed,  but  that 
they  are  to  be  taunted  for  appealing  to  the  verdict  of  the  civilised 
world  rather  than  to  the  judgment  of  the  legal  officers  of  the 
State,  by  whose  functionaries  they  have  been  already  robbed ; 
and  that  the  ruin  of  toil-worn  men,  of  widows,  and  of  children, 
and  the  "crocodile  tears"  which  that  ruin  has  occasioned,  U  a 
subject  of  jest  on  the  part  of  those  by  whom  it  has  been  accom- 
plished, and  then  let  it  be  asked  if  any  foreigner  ever  penned  ■ 
libel  on  the  American  character  equal  to  this  against  the  people 
of  Mississippi  from  their  own  Senator.  Let  it  also  be  added, 
that  this  Senator  enjoys  all  the  further  advantages  of  social 
position  which  can  be  conferred  by  his  being  a  son-in-law  of 
General  Taylor,  the  President ;  and  for  the  future  let  those 
States'-men,  who  regard  the  honour  of  their  common  country, 
and  who  sometimes  complain  of  harsh  prejudices  on  this  side, 
admit  tliat  in  the  face  of  such  occurrences,  so  far  from  these 
prejudices  being  unnatural,  the  fact  of  their  not  being  much 
stronger  shows  a  disposition  amongst  us  to  place  a  far  higher 
estimate  on  the  integrity  of  the  mass  of  the  people  than  thai 
which  is  accorded  to  them  by  some  of  their  most  promin  " 
defenders. 


:: 
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CIRCULATION  OF  NOTES  IN  THE  MAURITIUS. 

The  subjoined  table  of  the  paper  circulation  of  the  colony  during 
the  last  sixteen  years  exhibits  a  gradual  increase  from  1832  to 
1841,  viz.,  from  £278,553  in  the  former  year  to  £1,522,882  in 
the  latter.  It  has  since  gradually  but  heavily  declined,  till  in 
1847  it  amounted  only  to  £36,375  : — 

1832  Amount £278,553         1840  Amount     ....    £1,001,586 

1,522,882 
1,341,429 
970,327 
570,000 
654,G15 
288,560 
36,375 


1834 

»» 

1835 

» 

1836 

»» 

1837 

»» 

1838 

n 

1839 

•t 

£278,553 

1840  Amount 

503,320 

1841 

486,225 

1842    „ 

498,980 

1843    „ 

584.120 

1844 

653,070 

1845    „ 

1,326,570 

1846 

1,041,771 

1847 

£>abmg*'  Santo. 

Gross  Amounts  of  Interest  paid  and  credited  to  the 
Trustees  by  the  Commissioners,  and  received  by  the  latter  on  the 
Stocks  and  Exchequer  Bills  held  by  them  on  account  of  the 
former,  from  6th  August,  1817*  to  20th  November,  1847,  and 
20th  November,  1848,.  and  between  the  two  latter  periods. 

Interest  paid  and  credited  by  the  Commissioners : — 

Great  Britain 
SAVINGS'  BANKS.  Great  Britain.  Ireland.  and  Ireland. 

To  2Dth  Not.,  1848 £18,012,152    0    3    £1,599,506    7    7  £19,011,6/38    7  10 

„  1847 17,150,097    5    3       1,538,651    9    0     18,688,748  14    3 

Prom  20th  Nov.,  1847,  to 
20th  Not.,  1848 £862,054  15    0         £60,854  18    7       £922,909  13    7 

FRIENDLY  SOCIETIES. 

To  20th  Not.,  1848 £820,264    7    2         £23,147  15    2        £843,412    2    4 

„  1847 744,897  15    0  20,299  13    5  765,197    8    5 

From  20th  Not.,  1847,  to 
20th  Not.,  1848 £75,366  12    2  £2,848    1    9         £78,214  13  11 

Interest  received  by  the  Commissioners : — 

SAVINGS'  BANKS. 

To  20th  Not.,  1848  £17,347,346  19    1 

„  1847  16,453,688    2    6 

893,658  10    8 
Interest  due  up  to  20th  Nov.,  1848,  on  the  £28,000  Exchequer 
Bills  held  by  the  Commissioners      . .  ..  . .  ..  514  10    0. 

From  20th  Not.,  1847,  to  20th  Not.,  1848  ..       £894,173    6    8 

FRIENDLY  SOCIETIES. 

To  20th  Nov.,  1848  £667,120  13    8 

1847  608,318    3    8 

From  20th  Not.,  16^  to  20th  Nov.,  1*48  . .        £58,802  10   0 

VOL.IX.  2  K 
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Difference  (or  loss  incurred  by  the  public)  in  the  year  ended 
20th  November,  1848  :— 

GREAT  IStilTAIN  AND  IRELAND. 

Savings'  Banks 
Saving*'  Bunk*.  Friendly  Societies.  and 

Friendly  Societies. 
Interest  paid  and  credited 

by  the  Commissioners  . .        £922,909  13    7     ,   £78,214  13  11     £1,001,124    7    6 
Interest  received  by  and  due 
to  the  Commissioners  . .  894,173    6    8  58,802  10    0  952,975  16    8 

Difference  £28,736    6  11         £19,412    3  11         £48,148  10  10 

Thus  showing  that  the  difference  or  loss  incurred  by  the  public, 
in  the  year  ended  20th  November,  1848,  was  £48,148  10s.  lOd., 
being  an  increase  of  loss  beyond  that  incurred  in  the  year  ended 
20th  November,  1847,  of  £11,595  Os.  4d.,  of  which  increased 
amount  the  sum  of  only  £523  7s.  9d.  was  on  account  of  the 
friendly  societies,  while  as  much  as  £11,071  12s.  7d.  was  on 
account  of  the  savings'  banks. 

Aggregate  amount  of  the  difference  (or  loss  incurred  by  the 
public)  from  6th  August,  1817,  to  20th  November,  1848  :— 

Great  Britain 
SAVINGS'  BANKS.  and  Ireland. 

Interest  paid  and  credited  to  20th  Nov.,  1848  .  •  . .  £19,611,658    7  10 

Interest  received  to  20th  Not.,  1848  . .  £17,347,346  19    1 

Interest  due  up  to  20th  Not.,  1848,  on  the 
£28,000  Exchequer  Bills  held  by  the  Com- 
missioners . .  ••  ••  . .  514  10    0 

17,347,861    9    1 

Difference  ..  ..     £2,263,796  18    9 

FRIENDLY   SOCIETIES— 
Interest  paid  and  credited,  to  20th  November,  1848  (Great  Britain)  • .  £820,264    7    2 
„  „  (Ireland) 23,147  15    2 

843  412    2    4 
Interest  received,  to  20th  November,  1848  (Great  Britain  and  Ireland)    667^120  13    8 

Difference £176,291    8    8 

Savings'  banks  (Great  Britain  and  Ireland) £2,263,796  18    9 

Friendly  societies  (Great  Britain  and  Ireland) ....       176,291    8    8 

Aggregate  difference  £2,440,088    7    5 

Thus  showing  that  the  total  difference  between  the  amount  of 
interest  paid  and  credited  by  the  National  Debt  Commissioners 
to  the  trustees  of  the  savings'  banks  and  friendly  societies,  up  to 
20th  November,  1848 — from  6th  August,  1817*  in  the  case  of 
the  savings'  banks,  and  from  20th  November,  1831,  in  the  case 
of  the  friendly  societies — and  that  received  by  the  Commissioners, 
on  the  investments  made  by  them  on  account  of  the  trustees,  was 
£2,440,088  7s.  5d. 
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THE  RAILWAYS  OF  THE  UNITED  KINGDOM.* 

The  volume  bearing  this  title,  which  has  recently  been  pub- 
lished by  Mr.  Scrivenor,  the  Secretary  of  the  Liverpool  Stock 
Exchange,  is  a  valuable  collection  of  railway  statistics*  It  con- 
tains a  greater  amount  of  information,  selected  from  official 
documents  and  Parliamentary  returns,  than  any  work  hitherto 
published;  and  much  care  has  evidently  been  bestowed  on  the 
selection  of  the  facts,  and  in  their  arrangement  in  a  concise  form. 
Notwithstanding  this,  however,  the  volume  extends  to  upwards 
of  7^0  pages,  besides  above  100  pages  which  are  added  by 
way  of  appendix.  This  will  be  sufficient  to  show  that  the  subject 
cannot  be  disposed  of  very  easily;  and  in  this  brief  notice  of  the 
book,  we  can  only  call  attention  to  a  few  of  the  facts  which  it 
contains.  Before  doing  so,  we  may  briefly  review  the  arrange- 
ment of  the  volume,  for  the  information  of  those  to  whom  it  may 
prove  useful. 

Mr.  Scrivenor  commences  with  an  introductory  notice  of  the 
gradual  rise  of  our  railway  system,  and  of  the  various  engineering 
difficulties  which  had  to  be  surmounted  before  "the  locomotive " 
and  "  the  rail "  were  permanently  established.  He  then  proceeds 
to  give  an  account  of  each  Railway  Company  individually;  com- 
mencing with  the  Acts  of  Incorporation,  and  describing  m  detail 
the  various  extensions,  amalgamations,  and  changes  in  each,  that 
have  been  sanctioned  by  the  legislature.  The  leading  companies 
are  taken  notice  of  first,  and  the  various  lines  which  have  become 
incorporated  with  them ;  then  the  smaller  railways  in  England ; 
and  afterwards  those  of  Scotland  and  Ireland. 

"  Commencing  with  the  Act  which  gave  each  railway  in  the  first  instance 
corporate  existence,  and  powers  to  raise  capital,  and  showing  the  various 
additions  made  to  that  capital  from  time  to  time,  and  the  purposes  for  which 
that  capital  was  augmented;  then  follows  a  statement  showing  how  that 
capital  was  raised ;  what  number  of  shares  were  issued ;  and  all  the  numerous 
arrangements  made  by  the  directors  in  respect  to  the  shares.  The  borrowing 
transactions  are  stated  in  reference  to  debentures  issued ;  loans  raised ;  when 
and  how  the  sums  borrowed  are  to  be  paid  off ;  and  the  aggregate  amount  of 
outstanding  liabilities. 

"  The  several  Acts  obtained  are  arranged  for  the  most  part  in  tabular  forms, 
by  which  can  be  seen,  at  a  glance,  the  powers  and  object  of  each  Act,  the 
amount  of  capital  authorized  by  Parliament,  the  plan  pursued  by  the  directors 
to  raise  such  capital,  the  description  of  the  shares  issued  for  the  purpose,  and 
the  term 8  on  which  the  money  was  lent  by  the  capitalists. 

"  The  calls  made  upon  shares  issued  are  stated  in  respect  to  dates  and 

:  *  The  Railways  of  the  United  Kingdom  statistically  considered.  By  Harry 
Scrivenor,  Secretary  of  the  Liverpool  Stock  Exchange.  London :  Smith, 
Elder,  and  Co. 
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amount,  the  amount  called  up  on   each  cUst  of  shares,  what 
culled  u|i,  together  with  the  rcsoluliom  of  the  director*   lit   their 
ntR'ttiiiL-  t-ii-arioii  of  shares  nnil  cull*. 

"The  term!  on  which  amalgamations  (or  partocrshipt)  have  been  rnimi 
into  are  stated;  the  terms  on  which  leaiea  have  bceu  contracted  are  ex- 
plained;  and  several  arrangement*  made,  bj  which  canal  property  heramn 
incorporiited  with  railway  property,  are  deacriberi." 

From  this  statement  an  idea  may  be  formed  of  the  nature  of 
the  work ;  and  we  agree  with  the  author  that,  by  thus  exhibiting 
the  gradual  progress  of  each  company,  and  the  condition*  on 
which  the  several  amalgamations  and  extensions  took  place.  » 
better  insight  can  be  obtained  of  the  wisdom  and  policy  which 
directed  the  changes,  than  by  any  isolated  statistics  relating  IB 
particular  transactions. 

We  agTee  also  with  the  author  in  his  general  conclusion,  that 
railway  property,  when  purchased  at  such  prices  as  those  whirt 
now  prevail,  must  prove  a  very  eligible  investment  for  capitak- 
wtlets  the  Reports  hitherto  issued  by  the  directors  of  the  several 
lines  are  so  false  in  their  statements  of  figures,  that  all  the  calcu- 
lations hitherto  based  on  them  are  untrue  in  consequence.  When 
Mr.  Scrivenor  was  passing  his  work  through  the  press,  the 
Committees  of  Inquiry  had  not  been  appointed.  The  charges 
they  have  brought  against  Mr.  Hudson  were  un  thought  of,  w 
such  a  contingency  as  that  referred  to  seemed  impossible.  Now 
the  public  appear  inclined  to  believe  any  story,  however  impro- 
bable, of  the  misconduct  of  railway  directors,  nnd  err  as  v 
from  utter  want  of  confidence,  as  they  have  hitherto  from  s 
placed  confidence  and  want  of  supervision. 

The  financial  difficulties  into  which  many  of  the  companies' 
have  fallen,  from  neglecting  the  broad  distinction  which  should 
always  have  been  observed  between  the  "capital"  and  "rrw- 
nue"  accounts,  resemble,  in  some  degree,  the  mechanical  diffi- 
culties which  obstructed  the  perfect  development  of  the  powen 
of  railways  when  first  constructed.  A  short  notice  of  some  of  tat 
engineering  mistakes  which  were  made,  even  by  men  of  finfrrrti 
talent,  will  show  that  the  present  perfection  in  the  workinsuf 
the  system  has  only  been  obtained  after  numerous  disappoint- 
ments;  and  tlie  facts  seem  to  point  to  the  conclusion,  that  a 
perfect  financial  system  must  not  be  expected  without  similar 
trials  and  disappointments.  Wc  see  no  reason,  however,  why 
the  same  excellence  which  now  characterises  the  mechanical 
arrangements  of  all  the  railways,  may  not  be  extended  to  their 
financial  accounts— in  which  case,  there  are  few  mi 
disposed  to  say,  that  as  a  safe  and  profitable  investment,  raihw1 
are  not  superior  to  consols, 

Mr.  Scrivenor   gives  the  following  notices   of  some  of 
incidents  in  tlie  early  history  of  railways ; — 
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The  First  Railways. 
The  early  development  and  improvement  of  the  railway  system,  in  its 
more  important  features,  may  fairly  be  traced  to  those  public-spirited  gentle- 
men who,  in  the  first  instance,  promoted  the  construction  of  the  Liverpool 
and  Manchester  Railway.  Not  that  this  was  the  first  railway  undertaken  in 
England  :  on  the  contrary,  the  first  idea  of  its  formation  was  derived  from  a 
few  private  undertakings  in  the  neighbourhood  of  Newcastle  and  Sunderland, 
and  which  were  used  exclusively  for  the  conveyance  of  coals  from  the  colliery 
to  the  shipping  wharfs  on  the  rivers  Tyne  and  Wear.  But  more  especially, 
perhaps,  from  the  Stockton  and  Darlington  Railway,  which  obtained  an  Act 
m  1823,  and  was  opened  for  traffic  on  the  27th  September,  1825.  On  this 
line  all  kinds  of  power  were  employed, — locomotive  engines,  horses,  and  fixed 
engines.  This  amalgamation  of  powers  did  not,  however,  appear  to  work 
well  together,  from  the  following  description : — 

"  '  Scarcely  a  single  journey  is  performed  by  these  engines  without  being 
interrupted  by  the  horses,  or  other  trains  of  carriages  passing  in  a  contrary 
direction,  there  being  only  a  single  line  of  road,  with  passing  places.  At  each 
end  of  the  distance  traversed  by  the  engines  great  delay  is  occasioned  from 
the  irregular  supply  of  carriages,  which,  from  the  nature  of  the  trade,  and 
other  local  circumstances,  it  is  impossible  to  avoid.'  " — Mr.  H.  Booth's  book, 
p.  11. 

First  adoption  of  Locomotives. 

" '  The  great  theatre  of  practical  operations  on  railways  was  on  the 
Stockton  and  Darlington  line,  and  on  the  railways  in  the  vicinity  of  New- 
castle-on-Tyne.  All  the  established  modes  of  conveying  carriages  on  railways 
were  there  exemplified, — horses,  locomotives,  and  fixed  engines.  Facts  were 
wanted  to  lead  to  a  correct  decision,  and  personal  observation  seemed  neces- 
sary in  order  to  arrive  at  satisfactory  results.  The  directors  accordingly 
appointed  two  of  their  own  body,  accompanied  by  Mr.  H.  Booth,  to  proceed 
to  Darlington  and  the  neighbourhood  of  Newcastle,  to  obtain,  on  the  spot, 
the  requisite  information,  and  to  report  the  same  to  the  Board,  with  their 
opinion  on  the  subject.  This  journey  of  inspection  took  place  in  the  begin- 
ning of  October,  1828,  and  the  deputation  returned  with  a  fund  of  informa- 
tion,— but  of  so  mixed,  and  in  some  respects  of  so  contradictory  a  nature, 
that  the  great  question  as  to  the  comparative  merits  of  locomotive  and  fixed 
engines  was  as  far  from  being  settled  as  ever.  One  step  was  gained.  The 
deputation  was  convinced  that,  for  the  immense  traffic  to  be  anticipated  on 
the  Liverpool  and  Manchester  line,  horses  were  out  of  the  question.  The 
debateable  ground  being  thus  narrowed,  how  was  the  remaining  point  to  be 
decided?  Was  a  capital  of  £  100,000  to  be  invested  in  stationary  or  in 
locomotive  engines  V  " 

Adoption  of  a  dead  Level  for  the  Lines. 

"  '  During  the  trials  for  the  premium  at  Rainhill,  the  "  Rocket "  frequently 
ascended  the  Whiston  inclined  plane  (the  inclination  of  this  plane  being  1  in 
96),  with  a  carriage  holding  twenty  to  thirty  passengers,  at  a  speed  of  fifteen 
to  eighteen  miles  per  hour ;  and  the  ease  and  regularity  with  which  this  was 
effected  produced  a  general  and  confident  impression  that,  even  up  the 
inclined  planes,  the  locomotive  engine  would  be  the  power  employed ;  indeed, 
the  feeling  at  the  moment  was  very  prevalent  that  it  was  immaterial  whether 
the  engine  travelled  up  an  inclined  plane  or  on  a  level ;  and  various  schemes 
were  speedily  in  agitation  for  converting  turnpike  roads  into  railways,  regard- 
less or  the  ordinary  inequalities  of  the  ground.  Time  and  reflection  will 
correct  a  notion  so  plausible  but  yet  so  erroneous,  otherwise  the  most  grievous 
disappointments  will  be  the  consequence.  Daisied  and  gratified  with  the 
spectacle  of  the  engine,  with  her  carriage  and  twenty  passengers,  moving  np 
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the  planes  at  a  speed  bit  her  to  not  attained  by  ibi'  »»iflcal  mail*,  the  ijirrUW 
forgot,  or  was  not  aware,  that  she  would  have  taken/our  carnagci,  mcli  »iti 
its  score  of  passengers,  at  the  mime  speed  on  a  level;  or,  in  more  grin-al 
terms,  thnt  tile  animal  jirr/nriiinin/i-  uf  a  locomotive  engine,  on  a  /«W  niliin. 
would  be  about,  four  times  :is  great  as  on  an  inclined  plane  rising  one  iiri 
in  a  hundred.' 

"This  important  point  does  not  appear  to  have  been  seen  in  its prajar 
light  until  proved  by  the  experiments  nn  the  Liverpool  and  Manchester  lint; 
and  henee  the  locomotive  system  was  cxjioted,  in  its  practical  application,  tu 
serious  disadvantages." 

With  reference  to  publication  of  railway  accounts,  for  the  in- 
formation of  shareholders,  Mr,  Scrivenor  makes  the  following 

sensible  remarks : — 

"  I  am  convinced  I  hat  this  object  (the  publication  of  intelligible 
account*!  'nay  best  be  iillnined,  nut  by  the  inning  of  elabomte 
.is  unly  a  practised  ntruuntmii  can  comprehend,  but  by  the  iaau.   ._ 
in  a  simple  and  intelligible  form,   and   which  form  it  is    iWiralilc 
adopted  and  used  by  every  one  of  the  Companies.     The  model  farm  tmejat  U 
supplied   by  the   Kailnay   Commissioners,  or  agreed  upon  at   a  meeting  «( 
Chairmen  uf  the  Railway  ltoards. 

•'  If  one  form  of  account  was  universally  adopted  by  the  Railway  ('<inii>w<a, 
then,  in  process  uf  time,  the  several  items  composing  the  naount  "uuld  be» 
well  known  and  recognised  by  the  public  as  arc  the  several  heads  uf  tk 
revenue  accounts  they  sec  published  <puiitcrty  in  the  newspaper*." 

Various  oilier  dillifultics  attending  the  firsl 
railways  are  referred  to.  But  we  do  not  see  the 
noticed  which,  for  a  time,  induced  nearly  all  scientific  men  to 
believe  that  a  locomotive  could  never  draw  any  considerable  weight 
after  it  on  an  iron  rail.  It  was  generally  supposed  thai  tht 
friction  between  the  wheel  and  the  points  at  which  it  Iwre 
the  rail,  was  too  slight  to  allow  an  engine  to  overcome  the  raertw 
of  two  or  three  laden  carriages.  Indeed,  we  believe  that 
some  lines  the  wheels  of  the  carriages  were  "  cogged,"  and  tl* 
rails  laid  with  "  teeth,"  in  order  to  provide  against  the  supf  ' 
want  of  friction  between  the  tire  of  the  wheel  and  the 
These  things  prove  clearly  enough  that  the  mechanical  amuse- 
ments of  railways  were  only  perfected  after  much  trouble  and 
disappointment,  and  lead  us  to  hope  that  the  same 
pointment  which  now  attaches  to  the  management  of  the  fi 
of  railways,  will  be  removed  by  the  adoption  uf  n  hotter 
more  satisfactory  system,  when  the  management  of  the  account* 
are  better  understood. 

The  chief  cause  of  distrust  of  railway  property  nt  the  present 
time  is,  the  guaranteed  dividends,  for  which  all  the  principal 
companies  have  made  themselves  liable.  As  it  will  lie  interest!"* 
to  many  of  our  readers  to  see  the  actual  liabilities  of  ihe  several 
lines,  un  this  account  we  extract  the  following  tabic  (taw 
work  before  vis :— 
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Sattfetng  anil  Commercial  lahn 

AS  TO  THE  RIGHT  OF  JOINT-STOCK  BANKS  TO  PURCHASE 

AND  SELL  MERCHANDIZE. 

Court  of  Session,  Edinburgh,  June  19,  1849. 
Graham  v.  The  North  British  Bank. — We  take  the  following  report 
of  this  case  from  the  Scottish  Railway  Gazette,  where  the  Editor  introduces 
the  matter  with  the  following  remarks : — 

"  A  question  has  just  been  raised  in  the  Court  of  Session,  which  is  well 
calculated  to  attract  attention — namely,  whether  banking  companies  are  legally 
entitled  to  employ  their  capital  otherwise  than  in  the  usual  and  acknowledged 
business  of  such  companies — discounting  bills,  making  advances,  &c.  The 
North  British  Bank  tad  purchased  1,000  tons  of  iron,  and  a  shareholder 
sought  to  interdict  and  prevent  them  from  paying  the  price,  on  the  ground 
that  the  transaction  was  contrary  to  the  contract  of  copartnery.  The  case  was 
not  determined  on  its  merits,  but  got  rid  of  on  a  point  of  form.  The  decision, 
therefore,  does  not  settle  or  even  touch  the  important  principle  of  law  involved 
in  the  question.  Some  of  the  judges,  however,  threw  out  their  opinions  as  to 
the  merits  of  the  question,  in  such  a  manner  as  to  lead  to  the  conclusion  that 
they  would  most  probably  have  still  refused  the  interdict,  had  they  got  the 
length  of  the  real  point  at  issue.  Their  Lordships  were  certainly  not  of  one 
mind;  and  we,  therefore,  can  only  guess  at  the  probable  direction  of  their 
views.  It  seemed  to  be  held  by  one  of  the  judges  (Lord  Jeffrey),  that  a  bank 
is  not  restricted  from  employing  its  capital  in  the  temporary  or  occasional 
purchase  of  any  species  of  property  or  commodity.  *  Another  (Lord  Mackenzie) 
appeared  to  think  that  the  only  commodities  they  could  legally  purchase  are 
gold  and  silver — articles  in  which  bankers  are  supposed  to  deal  systematically. 
We  must  say  these  opinions  are  exceedingly  wide  of  the  mark.  Every  one 
knows  that  all  our  banking  companies  hold  heritable  property  to  a  great 
amount ;  even  landed  estates,  houses,  mills,  &c.  The  Bank  of  England  itself 
is  a  great  proprietor  of  mines,  and  deals  in  copper,  iron,  &c.  But  what  is 
more  to  the  purpose,  all  banking  companies  are  regular  and  most  extensive 
holders  in  the  funds.  Some  of  the  Judges  think — and  it  was  pled  at  the  bar 
— that  iron  is  too  fluctuating  a  commodity  for  a  bank  to  purchase  and  hold. 
This  may  be  doubted,  even  as  compared  with  the  funds ;  but  the  two  cases 
involve  the  same  principle.  Certainly,  if  it  be  wrong  to  invest  banking 
capital  in  iron,  it  is  not  less  so  to  invest  it  in  the  funds,  for  the  one  is 
speculative  as  well  as  the  other.  Loss  or  gain  may  arise  from  the  one 
transaction  as  well  as  the  other,  and  neither  can  be  truly  said  to  fall  under 
the  proper  and  legitimate  objects  of  banking.  As  to  the  purchase  of  gold 
there  is  no  question;  for  gold  in  this  country  is  virtually  money.  Silver, 
however,  is  in  a  different  predicament.  A  bank  may  have  a  million  worth  of 
silver  and  yet  not  have  power  to  issue  a  single  pound  upon  it,  as  was  the  case 
with  the  Bank  of  England  in  1847.  Silver,  therefore,  is  no  more  legitimate  a 
commodity  for  banks  to  purchase  than  iron.  Here  we  are  discussing  the 
question  of  dealing — the  question  of  security  involves  a  very  different  prin- 
ciple. This  must  be  left  to  the  discretion  of  banks,  and  surely  it  will  not  be 
contended  that,  with  a  proper  regard  to  the  margin  in  each  case,  iron,  silver, 
grain,  sugar,  &c.,  are  perfectly  legitimate  securities,  according  to  circum- 
stances.   This  question,  however,  was  not  raised  in  the  present  case. 

"  We  have  adverted  to  this  subject,  because  we  believe  that  it  involves  con- 
sequences of  a  practical  kind,  which  ought  not  to  be  overlooked.  The  right 
of  a  shareholder  in  any  bank  to  question  the  investments  of  the  company, 
appears  to  have  been  conceded,  and  certainly  a  strong  doubt  seems  to  be 
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entcrtaiucd  as  to  the  legality  of  dealings  in  property  or  commodities  of  a 
fluctuating  character.  It  seems  to  be  thought  that  banks  have  no  power  to 
buy  or  sell  with  a  view  either  to  sj>cculation  or  investment.  At  least  there  is 
a  tendency  to  restrict  hanks  exclusively  to  pecuniary  transactions — to  dealings 
in  money.  This  seems  to  be  the  bias  of  the  law  as  inferred  from  certain 
obiter  dicta  of  our  judges.'* 

The  facts  of  the  case  were  stated  as  follows  to  the  Court : — 

In  December,  1847,  Andrew  M'Culloch,  merchant  in  Glasgow,  brought  an 
action  against  the  North  British  Bank  for  the  price  of  1,000  tons  of  pie  iron, 
sold  by  him  to  the  bank ;  and  in  this  action  he  obtained  a  verdict  for  the 
price  of  the  pig  iron  at  the  Spring  Jury  Sittings,  but  the  verdict  has  not  yet 
been  applied. 

Some  weeks  after  this  verdict  was  obtained,  Mr.  Graham,  who  was  entered 
on  the  bank  books  as  possessor  of  550  shares  of  its  stock,  brought  the  present 
suspension  and  interdict,  in  which  he  averred  generally,  that  the  bank  had 
misappropriated  its  funds  to  carrying  on  various  transactions  unauthorized  by 
the  bank  contract,  or  by  banking  practice  ;  and  specially,  that  the  bank  had 
sold  the  1,000  tons  of  pig  iron  above-mentioned  to  M'Culloch,  and  that  they 
were  preparing  to  pay  it  from  bank  funds.  In  respect  of  these  averments, 
the  note  of  suspension  and  interdict  prayed  the  Court  to  interdict  the  bank 
from  earning  on  transactions  unauthorized  by  their  contract,  and  from  paying 
M'Culloch  the  price  of  the  pig  iron  out  of  the  Bank  funds. 

The  bank  contract  provided,  inter  alia,  that  the  bank  should  carry  on  all 
sorts  of  banking  business,  which  were  carried  on  "  in  any  of  the  chartered 
banks  in  Scotland." 

The  Lord  Ordinary  passed  the  note  to  try  the  question. 

The  bank  reclaimed  and  pleaded.  The  note  should  be  refused.  The  general 
prayer  to  have  the  bank  interdicted  from  carrying  on  business  unauthorized  by 
then*  contract  is  too  vague  and  general  to  be  listened  to  for  a  moment.  Then, 
the  only  specific  statement  made  in  support  of  the  interdict  is  the  mere  fact, 
which  the  bank  do  not  deny,  that  they  sold  1,000  tons  pig  iron  to  M'Culloch. 
No  averment  is  made  that  the  chartered  Scotch  Banks  never  purchase  iron, 
but  we  aver  that  the  Royal  Bank  of  Scotland  at  least  docs,  and  that  it  is  a 
common  practice  with  banks  both  in  Glasgow  and  elsewhere.  Besides,  there 
it  no  averment  that  this  pig  iron  was  bought  for  speculation,  while  (as  the 
suspender  admits)  banks  may  frequently  have  iron  or  other  goods  in  their 
hands,  just  because  they  may  have  a  bad  debtor,  who  has  nothing  better  to 
give  them.  Again,  this  is  not  the  proper  form  of  remedy,  for,  in  the  first 
place,  the  action  by  M'Culloch  against  the  bank  was  brought  so  long  ago  as 
becembcr,  1847,  yet  no  suspension  was  brought  by  Mr.  Graham,  whose 
application,  as  now  brought,  is  substantially  an  attempt  to  prevent  the  verdict 
of  the  jury  from  being  carried  into  effect.  The  suspender,  instead  of  attempt- 
ing the  remedy  of  interdict,  should  have  cither  refused  to  pass  the  accounts 
of  the  Directors,  or  brought  against  them  an  action  of  relief  for  the  debt,  or 
appeared  in  the  process  at  the  instance  of  M'Culloch,  and  objected  to  the  bank 
funds  being  made  liable  for  the  debt,  and  insisted  on  M'Culloch  betaking 
himself  to  the  personal  credit  of  the  individual  directors.  It  is  also  material 
to  remark  that  tlie  transaction  in  question  was  approved  by  the  great  majority 
of  shareholders,  and  is  questioned  only  by  Mr.  Graham. 

Answer  for  the  Suspender. — Buying  and  selling  iron,  the  most  fluctuating 
in  value  of  almost  all  commodities,  was  alien  from  banking  business,  and  a 
misappropriation  of  bank  funds ;  and  the  suspender,  as  a  shareholder  of  the 
bank,  was  entitled  to  interfere  to  prevent  the  bank  funds  from  being  expended 
in  implementing  a  contract  into  which  the  bank  had  no  power  to  enter.  The 
directors  who  entered  into  it  ought  to  meet  it  with  their  own  private  funds. 
The  remedy  sought  was,  no  &o>3ai,  tvo^^\,  \rofc  \ta*  ^T*sHasfcwfcfc%  *w«  also 
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novel.  The  other  remedies  insinuated  by  the  respondents  were  either  incom- 
petent or  inefficient.  The  suspender  coidd  not  have  brought  an  action  of 
relief  against  the  directors,  nor  could  he  have  entered  a  separate  appearance 
in  the  action  by  M'Culloch  against  the  bank ;  and  as  to  refusing  to  pass  the 
accounts  of  the  directors,  then*  Lordships  were  aware,  from  a  common  practice 
in  Joint-stock  Companies,  that  good  care  was  taken  that  neither  sales  in  iron, 
nor  in  any  other  illegal  transactions,  were  ever  allowed  to  appear  on  the  face 
of  the  accounts. 

Lord  Justice-General — This  is  a  proceeding  so  novel  that  I  think  it  incom- 
petent. In  the  first  place,  I  cannot  disregard  the  fact  that  this  is  substan- 
tially an  attempt  to  suspend  a  verdict  in  the  other  division  of  the  Court.  In 
the  second  place,  I  think  any  right  which  the  suspender  conceives  he  has  to 
overhaul  the  proceedings  of  the  bank,  cannot  be  discussed  in  a  summary 
process  like  this;  but  must  be  determined  in  a  declarator,  or  some  such 
action. 

Lord  Mackenzie — I  concur ;  and  I  am  disposed  to  go  entirely  upon  the 
ground  of  the  incompetency  of  this  action*  If  there  were  two  chests  of  money 
in  the  bank,  one  filled  with  the  money  of  the  directors,  and  the  other  with 
tbe  money  of  the  bank,  we  might,  under  the  interdict,  direct  payment  to  be 
made  out  of  the  directors'  chest;  but  here  we  have  no  such  case,  and  a  verdict 
has  been  got  by  M'Culloch  against  the  bank,  and  enforceable  by  him  against 
the  bank  funds.  I  ffc  entirely  upon  the  present  incompetency  of  the  action, 
for  I  don't  know  but  that  it  would  have  been  competent  to  prevent,  by  interdict, 
the  purchase  of  the  pig  iron.  I  am  also  far  from  clear  that  a  Company  like 
this  can  buy  pig  iron  to  buy  and  sell,  or  for  the  purpose  of  speculation,  for  I 
argue  with  Mr.  Inglis,  that  purchases  should  be  made  for  investment,  and  not 
for  resale.  Gold  and  silver,  indeed,  a  bank  might  buy,  for  they  would  be 
directly  available  for  banking  purposes,  but  iron  or  any  similar  substance,  I 
don't  think  they  can  at  least  make  a  practice  of  buying. 

Lord  Fullerton — I  concur,  but  under  all  qualifications  and  reservations  made 
by  Lord  Mackenzie.  The  case  comes  before  us  under  circumstances  which 
clearly  make  it  incompetent.  M'Culloch  gets  a  judgment  against  the  bank, 
and  against  the  bank  alone,  not  against  the  directors  at  all.    I  therefore  concur. 

Lord  Jeffrey — I  concur,  and  think  it  safer  to  rest  our  judgment  on  the 
incompetency  of  this  interdict.  On  the  other  point,  I  reserve  my  opinion.  I 
may,  however,  throw  out,  that  I  am  much  moved  by  the  circumstance  that  we 
have  no  averment  of  a  course  of  dealing  in  pig  iron  by  the  bank,  but  only  this 
single  transaction  with  M'Culloch,  and  even  that  is  not  averred  to  have  been  a 
speculative  purchase ;  and,  moreover,  I  am  not  disposed  to  go  so  strictly  to 
work  with  the  banks  as  Lord  Mackenzie  seems  to  do,  in  reference  to  banks 
occasionally  buying  commodities,  such  as  iron,  for  purposes  of  temporary 
investments. 

The  Court  accordingly  altered  the  Lord  Ordinary's  interlocutor,  and  refused 
the  interdict. 

LIABILITY    OF    A   JOINT-STOCK    BANK    SHAREHOLDER,    AL- 
THOUGH   NOT    RETURNED   AS     SUCH     TO    THE    STAMP 
OFFICE. 
Vice- Chancellors9  Courts,  Thursday,  July  19,  1849.    Before  Sir  J.  K.  Bruce. 
Ex  parte  Davidson  in  the  matter  of  the  Borough  of  St.  Maryhbone  Joint- 
stoci  Banking   Company. — This  motion,  under  the  Joint-stock  Companies 
Winding-up  Act,  1848,  was  argued  on  the  4th  and  7th  inst.,  on  an  appeal 
from  the  judgment  of  Master  Kindersley,  by  Mr.  Bacon  and  Mr.  Little  on 
behalf  of  the  appellant,  Mr.  Alexander  Davidson ;  and  by  Mr.  Lloyd  and  Mr. 
Hetherington,  for  the  official  manager.    The  facts  of  the  case  are  as  follow : — 
In  May7l834>  Mr,  Davidson  was  a  clerk  or  manager  in  the  Commercial  Bank 
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of  England,  nt  Manchester,  at  their  brunch  establishment  at  Ludlow,  in  Shrop- 
shire, and  Mr.  David  Dummy  ( afterwards  the  manager  of  the  St.  Marylelxw 
Joint-stock  Bank  I  was  Ins  surety  fif  tin-  faithful  discharge  of  his  duties.  Tbt 
Marvlchoiie  Bank  niis  established  in  lHJiti,  anil  began  business  in  September, 
mid  in  October,  1837.  Mr.  llauuii)  called  on  Mr.  Davidson,  at  Ludlow,  telline 
him  he  was  anxious  tu  increase  the  list  of  share liolderi,  and  was  making  a  tow 
for  that  purpose,  and  asking  him,  as  a  favour,  to  permit  his  name  to  be  plsnd 
on  it  for  100  shares,  to  remain  there  until  disposed  of  or  transferred  to  otlm 
persons,  they  to  be  the  property  of  tlic  bank,  although  standing  in  Mr.  Davil- 
son's  name.  Mr.  Davidson  consented  to  this,  and  Mr.  Haunay  gave  him  ■ 
written  memorandum  as  follows  : — 

"  Ludlow,  Oct.  18,  183/, 

"  Dear  Sir,— On  the  part  of  the  Borough  of  St.  Marylebone  Bank  I  hereby 
engage  to  transfer  for  you  at  par  100  share*  of  stock  of  that  company,  held  by 
you.  and  to  keep  urn  out  of  cash  advance  and  protect  you  against  all  loss  by 
the  said  stock  until  the  same  is  trnnaii-mil  to  other  parties;  end  I  am,  dear  sir, 
yours  sincerely,  "David  Hamxay,  Manager." 

Upon  this  Mr.  Davidson  executed  the  deed  of  settlement,  and  Mr.  (lionst 
delivered  his  strip  representing  10(1  shares.  While  at  Ludlow,  Mr.  Union 
got  Mr.  Davidson  tu  sign  three  transfers  for  30  shares  of  the  100,  u|»on  whten 
he  received  from  Mr.  llannay  the  following  memorandum: — 

"Ludlow,  October  13,  I83T. 

"  Mr.  Alexander  Davidson  has  hnnded  me  three  transfer*  of  sham  of  $L 
Mnrylcuone  Bank,  to  Messrs.  Terry,  M'Kvily,  and  Lloyd,  in  nil  30  sham,  fi* 
which  I  have  to  receive,  on  his  account,  1 80/.,  and  which  sum  1  will  plan  w 
the  credit  of  his  cash  account,  credit  or  stock,  with  the  Borough  of  St.  Mary- 
leuoiie  Bank,  when  received.  "David  IIannay,  Manager." 

Upon  receiving  this  note,  Mr.  Davidson  handed  to  Mr.  llannay  acrip  for  31 
of  the  100  shares.  The  whole  of  this  transaction  was  communicated  by  Mr, 
Hanuny  to  the  then  directors,  who  approved  and  ratified  it,  and  a  minute  t> 
that  effect  was  inserted  in  their  Iioa.nl  minute-book  u  follows  : — 

"  The  manager  reported  that  lie  luul  allotted  to  Mr.  Davidson,  of  the  Com- 
intrcia!  Bank  of  England.  Ludlow.  ]  IX)  shares  of  stock,  on  the  undrratstuhtf 
that  such  shares  as  he  could  not  transfer  there  should  be  transferred  for  him 
nt  par  here,  and  that  he  had  transferred  30  of  the  share* — 30  to  Mr.  Ten;, 
6  to  Mr.  M'Evily,  and  5  to  Mr.  Lloyd. 

"Approved.  Colonel  Stanhope,  Chairman." 

The  remaining  TO  shares  continued  in  Mr.  Davidson's  name  until  May,  1MI. 
when  Mr.  llannay  wrote  to  hiin  a  letter,  dated  the  l<Hh  of  that  montli,  uyhisr* 

"  I  now  enclose  a  transfer  of  the  70  shares  of  stock  held  by  you.  Vis* 
you  took  them,  our  directors  undertook  to  relieve  you  of  them  at  any  line  »' 
par.  They  have  been  nt  a  discount  for  some  time,  and  there  is  no  prospirt  tf 
an  improvement.  When  you  return  the  transfer  send  the  scrip  ccrttfoaln 
also." 

On  receipt  of  this  letter,  Mr.  Davidson  executed  the  transfer  and  the  m[i 
certificates  fur  the  7"  shares ;  and  to  a  letter  he  wrote  with  them  he  retnwJ 
the  following  letter  from  Mr.  llannay : — 

"  Borough  of  St.  Marylebone  Bonk,  London,  May  15,  l&lL 

"My  dear  Sir,— I  am  duly  favoured  with  your  letter  of  tiio  Hth  nut.. 
enclosing  transfer  of  your  7"  shares  of  stock  of  the  St.  Marvlchnnc  [Unl  t" 
me.  us  manager,  for  behoof  of  the  hank,  with  the  •crip  wmncnui  then*' 
The  balance  nt  your  debit  in  our  hooks  is  thin  ritiiiKuishrd.  1  nm,  my  dtai 
sir,  yours  sincerely,  "  U.  Haw  nay,  Managet-" 
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Mr.  Davidson  by  his  affidavit  distinctly  swore  that  the  shares  were  intende 
all  along  to  be,  and  were  in  fact,  the  property  of  the  bank,  and  he  had  r 
interest  therein,  nor  was  liable  to  any  calls,  nor  entitled  to  receive  any  dividem 
or  interest  in  respect  thereof,  and  that  the  whole  was  a  mere  nominal  transa 
tion,  and  was  for  the  benefit  and  on  account  of  the  bank.    The  fourth  clau 
of  the  settlement  deed  on  which  the  appellants  relied  to  justify  the  transact* 
enabled  the  directors  to  allot  and  distribute  new  shares  "  to  such  persons  at 
in  such  manner  as  the  board  of  directors  for  the  time  being  should  th* 
advisable."     It  also  appeared  that  the  name  of  Mr.  Davidson  was  nir 
returned  as  a  holder  of  snares  to  the  Stamp-office  under  the  provisions  ofte 
Joint-stock  Companies  Act,  nor  did  he  ever  receive  any  dividends  or  payiy 
calls.    Master  Kindersley  placed  him  on  the  list  of  contributories  in  respecof 
the  70  shares,  and  it  was  from  his  certificate  that  the  appeal  was  made. 

His  Honour  now  delivered  Judgment — I  have  considered  this  case,  and  ur- 
ticularly  the  affidavit  of  Mr.  Davidson.    From  the  materials  before  the  Cert, 
it  appears  to  me  a  just  inference  that  the  transactions  of  1837,  respectinghe 
100  shares,  of  which  70  are  in  question,  was  advised  and  carried  into  effecby 
the  parties  to  it  for  the  purpose  of  accrediting  the  fallacious  represention 
that  Mr.  Davidson  had  taken,  and  was  the  holder  of,  these  shares  on  hiswn 
account,  and  at  his  own  risk,  the  object  having  been — such,  at  least,  is  idi- 
cially  my  inference — to  induce  or  encourage,  by  means  of  which  this  as  a 
part,  the  taking  of  shares  by  persons  whom  Mr.  Hannay  or  the  dirftors 
might  think  it  advantageous  or  useful  to  add  to  the  Company.    If  thiwere 
so,  a  court  of  justice  at  least  must  regard  the  transaction  as  unfair,  an' treat 
it  aa  a  case  tainted  with  deceit.    Dr.  Davidson's  counsel  argued  that  it  ad  no 
other  meaning,  and  no  other  effect,  than  to  constitute  him  agent  for  tr  com- 
pany, or  the  directors,  for  the  disposal  of  the  shares.    I  cannot  acced  to  the 
argument.    Had  the  nature  and  the  intention  of  the  transaction  bed  so,  it 
would  have  been  constructed  and  managed,  I  think,  in  a  plainer  ad  more 
simple  form.    Counsel  also  contended  that  it  had  not  been  proved  hat  any 
person  had,  in  fact,  been  misled ;  but  the  intention,  in  my  judgment  was  to 
deceive.    It  has  not  been  proved  or  alleged  that  strangers  did  not,  s  I  think 
it  reasonable  to  assume  that  strangers  did,  become  shareholders  after  this 
transaction.    If  they  did  so,  it  seems  right  to  presume  that  thy  became 
shareholders  in  the  belief  that  it  was  truly  what  it  was  ostensible  nor  do  I 
hold  that  the  case  of  the  shareholders  who  were  bond  fide,  and  wh»  continued 
so,  is  to  be  disregarded  in  considering  this.    In  the  circumstanes  as  I  view 
them,  the  shareholders  generally  desiring  to  hold  Mr.  Davidson  to  those  70 
shares  as  the  true  proprietor  for  every  purpose  as  between  him  and  them,  I 
should  certainly,  if  the  arrangement  of  1841  had  not  taken  place  have  decided 
in  conformity  with  the  Master's  conclusion.    But  do  they  vary  the  case?    In 
my  opinion  they  do  not.    If  the  business  was  a  mere  ceremcay  consequent 
upon  the  affairs'  of  1837,  or  rather,  perhaps,  a  part  of  it,  I  cannot  interfere 
with  the  Master's  decision.    Although  refusing  the  motion,  i  have  not  held 
myself  bound  to  do  so  with  costs,  especially  as  I  am  not  latisfied  that  Mr. 
Davidson  had  well  considered  the  transaction  before  he  coisented  to  become 
a  party  to  it,  or  that  he  thought  himself  to  be  acting  with  impropriety. 

SHAREHOLDERS'  LIABILITY— THE  FORTH  MAEINE  ASSURANCE 

COMPANY. 
House  of  Lords,  July  16, 1849— Burnes  v.  Pennell  ani  others.— This  was  an 
appeal  against  a  decree  of  the  Court  of  Session  in  Scotland,  by  which  judg- 
ment had  been  given  in  two  conjoined  actions  against  the  appellant.  A  person 
named  M'Kenne,  the  clerk  of  the  appellant,  had  bought  some  shares  in  the 
Forth  Marine  Assurance  Company.  The  concerns  of  the  company  had  not 
been  prosperous,  and  a  call  was  made,  which  M'Kensie  was  unable  to  answer. 
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>  appellant,  (it  M'Konziu's  desire,  saw  a  Mr.  Gilmour,  the  Uir  agent  of  ti. 

opsin ■,  on  i lie  --illy eel:,  anil  heard  from  Vim  a  statement  of  tbo  c 

t. company.     Tin'  apnellunt  returned  home,  and  bought  M'Ivce 

liw  luasi's  still  continued  to  occur,  and  fresh  Anil  large   calls  wi 

fl  director*.     The  appellant  set  up,  in  answer  to  these  rails,  nod  a 

|h  of  mi  action  to  be  relieved  from,  bis  sham,  that  he  lisul  In 

me   ili.'   :  ,irilu,-i- .  liv  the  ri ■presto tattoo*  made  to  him  by  t 

st, i  u1.    the  (■■.nil pun \  when   iii:   c.dlcd  on  (bat  person  respectm 

dufmm   Jl'lveuzh?.     The  Court  of  Session  bod  decided   t — ~ 

hen  this  appeal. 

hppeared  that  t 
rap,l  of  LKl.fHX),  . 
brdt. 

bd  Campbell  gave  judgment,  mid  said  thecowpnny  could  not  be 
!■•■  ■■[a-ililc  lu!  I  l,i  icprcseiituliom  of  its  lew  agent,  who  neither  in  thu  caputs), 
"W  :i  ili. in  holder  and  partrier,  could  be  authorised  to  make  aay  atatenoft 
repiinj;  irs  affair*,  all  powers  to  that  effect  boat  vested  solely  m  the  ■fa**- 
lura.  'I'll i-  appeal  was,  consequently,  diimiuej.  with  casts,  and  the  judgment 
of  thlower  Court  confirmed, 

lube  course  of  the  discussion,  the  following  statement  waa  made  hy  Uri 
<  'aiufell,  ii  ii  icli  is  of  peculiar  import  mice  at  the  present  time.  After  rvami- 
iiij:  i.  the  ddicii'iice  between  the  transactions  of  an  irojumnoe  company  smi 
a  ™iUy  company,  aud  that  in  the  present  case  there  waa  no  proof  that  ' 
'in  id.  |»  i:ai|  I, mi  {mill  out  of  capital,  as  the  premiums  whence  tbtj 
inn ile  ul  liven  nctually  received,  and  there  was  simply  a  bite  ettinwkc  w 
probab.  future  losses,  his  Lordship  observed: — 

"  limoiilil  Mute  hi!  opinion  in   reference  to  the  conduct  of  directors  "lie. 


i, , 


v.iili  ii  v.-n    in  miso  tlu.   price  of  shares  in  the  market,  ventured  to 

dividend  out  of  the  capital  of  a  company  instead  of  out  of  the  profit*.  Saj- 
pomurr  ii  .,:li[i,iiiv  vi  ui  not  worked  to  n  jirofit,  and  n  dividend  wax  maik,  »J 
i  en  mini  out  of  caiiital,  it  was  nuke  clear  that  a  grass  fraud  waa  ccniuMtfai 
nud  the  doctors  making  such  a  dividend  were  not  only  liable  to  *  cm]  actios, 
but  were,  n  his  opinion,  guilty  of  a  conspiracy,  for  which  they  might  tr 
indicted." 

In  these  iewa  Lord  Urougham  fully  concurred,  remarking   thai  there  *» 
'   pood  gi-ou  il  in  such  cases  for  having  recourse  to  U  much  scTervx  proetedatr 


SOUTHERN  BANK  OF  SCOTLAND. 
C'wrt  <,/■  SWdm— First   Dirision.— TttaJay,  July  10,  1819.— Mr.  ftffl" 

nppeiu-eil  iu  support  of  an  application  fur  the  appointment  of  a  judicial  &CM 
to  wind  up  the  loncerns  of  the  company. 

Tbe  Lord  President  observed  this  was  it  novel  appointment,  and  that  twin 
must  be  given  tt  each  .harehohlcr.  an  the  factor  must  get  posamapi  w! 
management  of  tin  whole  stock— i'600,UOO, 

Mr.  Penny— Tht-e  is.  no  opposition  j  ail  the  parties  n.™  ngrml.  The  nsd- 
iii ■•  whs  duly  advertised  and  intimated,  at  which  all  partirs  consented  tn  use 
tliv  present  course. 

'    I, <>i-d    president  thought  that  in  the  rireumntanrci  tl»e  petition «a^» 


bv  -  runted.       The   factor,    however,   could  Ollly  be   appointed  with  tin 
llenm-i  liim-df  njiplv  fur  special  powers,  if  he  think'" 
■t  ii.r  command  ,.,[  the  "hole  fundi  of  the  c 
loiieii  tbev  would  s 
Petition  granted, 


'"'ui-..     Ik- mi'. i  hiuis'lf  apply  fi  >v  .special  poiwm,  if  he  think  tlina  narn 
Hi-  must  -i-i  command  of  tbe  whole  funds  of  the  company,  and  hi*  LMibaip 
hoped  tin  would  soon  fall  under  tbe  charge  of  the  auditor"  of  the  court. 
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Communications; 

To  the  Editor  of  the  Bankers9  Magazine. 


BILLS  OF  EXCHANGE  ENDORSED  PRO  PROCURATION. 

Sir, — I  will  feel  obliged  by  an  answer  to  the  following  question  in  your 
August  number,  viz. : — 

Is  it  essentially  necessary  to  the  validity  of  a  subscription  to  a  bill  or  other 
document  in  virtue  of  a  power  of  procuration  or  factory,  that  any  form  be 
observed?  In  the  ordinary  course  or  business  transactions  I  observe  recog- 
nized as  admissible  obligations  contracted  in  the  exercise  of  such  a  power, 
either  "  f' **  "  or  "  for"  the  granter.  By  way  of  illustration,  I  submit  the 
case  of  a  bill  of  exchange.  Would  the  endorsation  be  held  regular  where  the 
power  is  merely  implied  thus  "  for,"  or  is  it  necessary  that  the  holder  distinctly 
sets  forth  his  warrant  to  represent  ? 

I  am,  Sir,  your  most  obedient  servant, 

Glasgow,  19th  July,  1849.  A.  B. 

[It. is  necessary,  in  endorsing  bills  pro  procuration,  that  the  party  signing 
should  distinctly  state  the  fact.  The  word  "  for,"  used  before  the  party's 
name  for  whom  the  other  acts,  is  not  sufficient.  A  bill  may  be  so  drawn,  but 
it  cannot  properly  be  so  endorsed.  The  signature  should  be  thus,  "pro 
procuration  A.  B. — C.  D."  This  shows  that  the  act  is  authorized ;  whereas 
the  word  "for"  may  merely  imply  that  the  writer  has  signed  for  another  in 
his  absence,  &c,  and  does  not  necessarily  mean  that  permission  and  authority 
has  been  riven  for  the  signature.  A  banker  taking  bills  signed  pro  procura* 
Hon,  should  always  satisfy  himself  that  the  party  signing  is  duly  authorized. 
Some  remarks  on  this  point  will  be  found  in  the  "  Suggested  Code  of  Instruc- 
tions for  a  Branch  Manager,"  inserted  in  our  April  number,  page  209. — 
Ed.  B.  Af.] 

LIABILITY  OF  SHAREHOLDERS  IN  THE  SCOTCH  CHARTERED 

BANKS. 
The  Editor  of  the  Bankers9  Magazine  is  requested  to  answer  the  following 
question : — 
Are  the  Scotch  Banks  established  on  limited  or  unlimited  responsibility? 

A  SUBSCRIBER. 
[The  following  extract  from  The  Scottish  Banker,  by  Mr.  W.  H.  Logan, 
appears  to  answer  our  correspondent's  question. — Ed.  B.  M.] 

"  Five  of  the  Scotch  Banks  are  incorporated  by  royal  charter;  namely,  the 
Bank  of  Scotland,  the  Royal,  the  British  Linen  Company,  the  Commercial, 
said  the  National  Banks. 

"  There  is  a  prevalent  belief  that  the  shareholders  or  partners  of  chartered 
banks  are  not,  m  the  event  of  failure,  liable  beyond  their  respective  shares  of 
stock.    This,  however,  is  only  the  case  as  to  the  first  mentioned  bank. 

"  The  error  may  probably  have  arisen  from  what  Bell  says  in  his  Principles 
of  the  Law  of  Scotland.  'A  charter/  he  observes, '  enables  a  company  to  hold 
lands,  make  bye-laws,  enjoy  the  other  privileges  of  a  corporation,  and  trade 
under  a  limited  responsibility.  The  shares  of  such  a  company  are  transferable ; 
the  company  is  undissolved  by  the  death  or  bankruptcy  of  a  partner;  and  the 
management  and  title  to  pursue  are  in  the  officers  appointed  according  to  the 

charter/ 

"  A  royal  charter  cannot  in  principle  confer  privileges  at  variance  with  the 
laws  of  the  land,  which  *  trading  under  a  limited  responsibility'  is,  to  all  intents 
and  purposes.    An  exemption  from  the  ordinary  liability  of  traders  would 

VOL.  IX.  2    L 


(''.•iW/iunication*. 


~ 


expose  the  public  to  loss,  in  order  flint  11  few  (peculators  might  reap  a  bewit 
Such  a  direct  uilViiigeinent  on  the  legal  tights  of  her  Majesty's  subjects  oa 
only  be  obtained  by  Art  of  P,nlui  merit — hy  a  concurrence  of  the  Three  E»t*to. 
it  cannot  be  granted  by  a  single  brunch  of  the  legislature." 


RIGHT  OF  A  BANK'S  (TSTOMER  TO  DEMAND  A  STAMPED 
RECEIPT. 

Sir, — It  is  not,  as  you  know,  the  practice  of  bankers  to  gire  ttaafi 
receipts  in  dischni-j.re  "f  e  list  outers'  accounts.  But  suppose  n  party,  for  initaiirt. 
an  executor  of  a  deceased  customer,  in  paying  off  an  account,  wish  to  hire 
a  hriiiripi'il  Kvt - 1 1 j t .  '■.iri  In-  Ic-hIIj  ri- run ii,!  i/  ?  And  if  it  should  he  refused  b) 
(be  banker,  would  lie  he  liable  to  a  pcnnlty  under  the  Stamp  Act  ? 

I  am  not  aware  that  this  point  has  been  raised  by  any  of  your  correi, 

or  that  there  bin  been  any  decision  upon  it  by  the  Courts  of  Lsiw  ;  and  a 

a  question  of  importance  lo  bankers,  I  shall  be  glad  of  your  opinion  on  it, 
I  am,  Sir,  your  roost  obedient, 

\m  July,  \Si9.  A  COUNTRY  BANKER. 

[We  think  that  the  banker  is  bound  to  give  a  stamped  receipt  if  n-qnimL 
hi  the  case  put,  there  is  a  debt  doc  from  the  customer  to  the  banker,  anil  " 
do  not  find  any  authority  to  exempt  the  banker  from  the  obligation  to  girt  I 
receipt  stamp,  and  psy  the  duty  uhen  he  receives  the  debt.  An  cxccuim  on 
applying  to  the  stump-ollicc  lor  a  return  of  probate  duty,  on  the  ground  oi 
having  piud  debts,  is  obliged  to  produce  receipt"  duly  stamped  for  sll  sudi 
debts.  It  may,  therefore,  heroine  necessary  for  him  to  obtain  a  stagq*i 
receipt  from  a  banker. — Ed.  B.  Mi] 


CHEQUES  DEBITED  IN  ERROR  TO  A  WRONG  ACCOUNT 

.Sin.  —I  .■.bid!  be  much  obliged  In  your  opinion  on  the  fill  owing  ease • — 

A  cheque  lor  i' ll.lt I,  drawn  by  A,,  it  presented  1st  January,  l&lj,  soi 
debited  in  error  to  the  account  of  C,  D.  and  Co.  It  ssi  rej-ulnrly  entered  is 
their  pass-book;  but  they  take  no  notice  of  the  error  until  Msrrb,  LH"*- 
raore  than  two  yenrs  after. 

At  the  time  the  cheque  wh-  piiiil.  A,  had  ample  effects  in  the  bank,  slid  fan- 
tinned  in  credit  until  March,  1K4H  ;  when  nil  being  sued  by  I.'.  D.  tod  0*  .  k 
became  insolvent,  mid  ceased  to  keep  a  hanking  account.  C.  D.  and  Co,  W 
their  pass- book  made  up  nod  built  need  everv  half-tCar,  and  frrqucntlr  bettn*" 
the  half-years.  C,  D,  and  Co.  expect  the  bank  in  refund  the  jt'llJtl  d»rpJ 
to  them  in  error. 

The  bunk  pleads,  that  if  the  error  (which  appeared  in  the  pus-book)  hsJ 
been  noticed  by  C.  D.  and  Co.  within  a  reasonable  time,  they  would  bait  l«a 
reimbursed  Ity  A,,  who  is  now  unable  to  pay,  his  property  having  been  Isles 
in  execution  by  the  said  C.  D.  and  Co. 

Which  party  is  to  lose  the  ,s£I0O  1 

Your  very  obedient  servant, 
Jme  8,  l$49.  A  SUBSCRIBES. 

[Messrs.  C,  D.  and  Co.  sre  not  liable  for  the  amount  of  the  cheque  sVbites1 
to  their   nreount  by  the  banker  m  error.     The  delay  by  C.  D.  and  O-  »d»- 
'Oi. t  rlu-  error,  anil  tin-  circumstance  that  they  took  A.'»  good*  ' 
are  ..of  sufficient  to  throw  tLe  loss  upon  them.— Ejs.  B,  JklYJ 
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SUport*  of  3otnt  JMorft  ftmitft* 

LONDON  AND  WESTMINSTER  BANK. 

At  the  half-yearly  meeting,  held  at  the  bank,  Lothbury,  July  18th,  1849, 
Thomas  Chapman,  Esq.,  F.R.S.,  in  the  chair,  the  following  Report  was  pre- 
sented by  the  directors : — 

"  The  directors  have  to  report  that  the  net  profits  of  the  bank,  during  the 
last  half-year,  have  amounted  to  .£32,729  17s.  4d.  Out  of  these  profits  they 
now  declare  a  dividend,  at  the  rate  of  6  per  centum  per  annum.  After  the 
payment  of  this  dividend,  there  will  remain  the  sum  of  .£2,729  17s.  4d.  to 
be  added  to  the  surplus  fund,  which  will  then  amount  to  .£106,463  14s.  3d. 

London  and  Westminster  Bank,  June  30th,  1849. 

Dr.— To  proprietors,  for  paid-up  capital .£1,000,000    0  0 

To  amount  due  by  the  bank,    tor   deposits,   circular 

notes,  &c 3,392,857    3  7 

To  rest,  or  surplus  fund 102,723  16  11 

To  profits  of  the  past  half-year 32,729  17  4 

.£4,528,310  17    4 


Or.— By  Government  stock,  Exchequer  bills,  and  India 

bonds .£946,800  13  7 

By  other  securities,  including  bills  discounted,  loans  to 

customers,  &c.  . .         . .         . .         . .         . .         . .     3,010,867  15  2 

By  cash  in  hand 552,642    9  1 

^4,528,310  17  10 


Profit  and  Loss,  30th  June,  1849. 
Dr. — To  payment  of  the  dividend,  now  declared,  at  the  rate 
of  6  per  centum  per  annum,  on  a  capital  of  .£1,000,000, 
for  the  half-year  ending  30th  June,  1849         . .         . .  .£30,000    0    0 
To  balance  of  unappropriated  profits        105,453  14    3 

£135,453  14    3 


CVv— By  balance  of  unappropriated  profits,  on  31st  Decem- 
ber, 1848 /gl02,723  16  11 

By  net  profits  of  the  past  half-year,  after  defraying  the 
total  expense  of  management,  paying  the  income-tax, 
and  making  provision  for  all  bad  and  doubtful  debts  . .       32,729  17    4 

#  .£135,453  14     3 


By  balance  of  unappropriated  profits        .£105,453  14    3 

The  foregoing  Report  and  statements  having  been  read  to  the  meeting  by 
the  secretary,  it  was  unanimously  resolved — 

That  the  Report,  now  read,  be  adopted ;  and  that  the  thanks  of  the  meet- 
ing be  presented  to  the  directors  and  chairman,  to  James  William  Gilbart, 
Eaq.,  F.R.8.,  the  general  manager,  to  the  managers,  and  to  the  other  officers 
of  the  bnik,  for  their  past  services. 

2  L  2 
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Reports  of  J  qui  t  Slock  Bank.*. 
THE  LONDON'  JOINT-STOCK  BASK. 


" 


At  a  general  nicetiup  of  the  shmi'Lohlers,  held  ill  the  bank,  Priucei-rtwa. 
Loudon,  on  Thursday,  the  l!>tli  of  July  ult..  tin-  following  Report  **•  pre- 
sented :  — 

"Tin.'  annexed  accounts,  ivlii.li  tin-  directors  have  the  pleasure  to  lay  before 
the  shareholders,  will  inform  tliciu  lhat  the  net  profits  realized  bj*  tot  book 
.luring  the  sis  month*  end  nip  the  :("tli  June  last,  amount  to  jg33,4KI  Hi.ldr 
and  tlint  the  sum  of  i'lS.oui)  brim;  appropriated  to  the  half-yearly  dii  incai 
nt  the  rate  of  0  per  cent,  per  minimi,  there  remain*  a  balance  of  .t'l.'i.t.ti 
14s.  lil.  undivided  profit  to  lie  disposed  of  at  the  end  of  the  year. 

The  dividend,  free  from  income-tax,  will  he  payable  on  and  after  Friday, 
the  27th  instant." 

Liauilitirs  nnd  .Assets,  Saturday,  aotli  June.  184!). 
Dr.—  Capital  paid  up.  \v/..,  (iO.iKii)  shares,  at  j?  10  each     ..    ,£600,000    0    H 

Amount  due  hv  the  bank.  . 2,506,991    1.",     I 

linmiiit  of  "Tin:  Uimrantce  Fund," 

31st  December.  ISIS      ..  . .  j£12H,7"'5     (I     C 

Six  months'  intercut  on  diltn.  at  £3 

percent,  per  annum  ..  1,931     U     6 

i:«,«w  in  B 

llatance  carried  to  profit  and  loss-  account      . ,  .,  67,580  1H    rt 


t.'tf,i»«,169    3   i 


-Exchequer  bill*.  India  bonds.  &c j£686,7(X1  i:i  I 

Hills  discounted,  loans,  and  cash         3?,5"9,W5    M 

Uuildiiig,  furniture.  Sec,  in  Princes- 
street        .£19,500     0     0 

Ditto,  ditto,  ditto,  in  Pall  Mall     . .        10,UO0     U     0 

28,500    0   i 


^3,295,169    .1   i 


Profit  and  Loss  Account,  for  the  half-year  ending  SOtia  Jirae,  llM*. 
Dr. — Current  expenses,   proportion  of  building  expense*, 

ihreetors'  remuneration,  hud  debts,  income-tax,  ite.      j£17,U"?  l>~    ■ 
Amount  carried  to  profit  and  loss,  new  account,  being 

rebate  of  interest  on  bills  discounted  not  vet  due  , .  7,074    7    ^ 

Dividend   account  for  the   payment  of  nalf-a- 
eof-ffipe     -- 


fify! 


■idenil,  nt  the  rate  nf  £'(i  per  eeiitmn  |»»*  annum, 


".000  shares    . 
balance,  being  undivided  profit  for  the  lialf-jn 


CY.  — Balance  brought  down    ..        ..  .,  ,,  .,      £&?&*}  1>    " 

Tlie  preceding  Report  having  been  read  to  the  meeting  by  the  tecrrfarv.  = 
dividend  for  the  half-year,  ending  the  ,"10th  June  hut.  after  the  rate  of  X^'pn 
1  entimi  i M-i  milium,  was  declared  In  the  chairman,  nnd  it  vraa  rewind  uaaie- 
u.ously,  that  the  Report  he  received;  that  the  Uiunks  of  the  shareholder  bi 
|.i.e<<i'iiU'd  iii  the  eliairmuu  and  directors  for  the  great  liliililj.  jlllMljIJ.  Ill' 
1  "■■   nlli  nliieh   iluv  liiive  eondueteii   the  anW»  of  the  baukj   and  thit  the 

'■     '  ;l '"'t  ill-  'dun.  holders  are  due    al.o  to  Mr.   Pollard,  the  tnanamr,  f« 

the  ttie.ii  talent  and  d, licence  be  has  applied  to  tW  duties  of  Ui.  offlw.  <riM 
hare  conducted  the  uanV.  W  »och  a  auc^^^^^^^^ 
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UNION  BANK  OF  LONDON. 

At  the  tenth  general  meeting  of  the  proprietors,  held  on  the  11th  of  July, 
ultimo,  the  following  Report  was  read  by  the  secretary : — 

"  The  directors  have  much  satisfaction  in  again  meeting  the  proprietors, 
and  submitting  to  them  the  tenth  annual  Report  of  the  affairs  of  the  bank. 

During  the  twelve  months  which  have  elapsed  since  the  last  general 
meeting,  that  pressure  upon  the  commercial  interests  of  the  country,  which 
was  the  subject  of  remark  in  the  last  Report,  has  been  continued,  and  in  many 
instances  aggravated,  by  the  political  convulsions  which  have  distracted  nearly 
the  whole  of  Europe. 

A  low  value  of  money  has  been  the  natural  consequence  of  the  influx  of 
foreign  capital,  and  the  contraction  of  mercantile  enterprise,  resulting  from 
this  state  of  disturbance ;  but  notwithstanding  these  serious  disadvantages, 
the  directors  refer  the  proprietors  to  the  annexed  balance  sheet,  as  the  best 
evidence  of  the  continued  progress  and  success  of  the  bank,  from  which  it 
will  be  seen  that  the  net  profits  of  the  year  amount  to  .£28,617  18s.  10d.,  out 
of  which  the  directors  now  propose  to  appropriate  the  sum  of  .£25,374,  being 
a  dividend  at  the  rate  of  6  per  cent,  per  annum,  clear  of  income-tax ;  and 
j£500,  as  usual,  in  reduction  of  the  preliminary  expenses,  leaving  an  unappro- 
priated balance  of  j£2,743 18s.  lOd.  to  be  carried  to  profit  and  loss  new  account. 

The  proprietors  will  observe,  that  the  interest  paid  to  customers  on  their 
current  and  deposit  accounts,  during  the  last  year,  amounts  to  nearly  ,£34,000. 

While  the  directors  are  aware  that  the  cautious  and  prudent  system  of 
management  which  they  have  endeavoured  to  maintain  may  not  have  resulted 
in  the  more  rapid  accumulation  of  profits  which  might  perhaps  have  been 
obtained  by  incurring  greater  risks,  yet  the  accession  of  numerous  and  valu- 
able connexions,  valuable  not  only  as  adding  to  the  profits  of  the  bank,  but  as 
evincing  the  estimation  in  which  it  is  held  by  the  public,  proves  to  them  the 
sounduess  of  their  views,  and  enables  them  to  assure  the  proprietors  of  the 
steady  and  gratifying  progress  of  the  company. 

In  pursuance  of  the  provisions  of  the  deed  of  settlement,  the  following 
directors  retire  by  rotation,  viz. — George  Webster,  John  Barnes,  John  William 
Sutherland,  Esqrs.,  who,  being  eligible,  now  offer  themselves  for  re-election." 

Liabilities. 
Dr.— Paid-up  capital,  £\0  per  share  on  42,290  shares    ..     ,£422,900    0    0 
Due  by  the  bank  on  current  accounts,  deposit  receipts, 

(including  interest  accrued,)  circular  notes,  &c 2,835,617    3    8 

Reserved  fund,  invested  in  Bank  Stock,  as  per  contra      . .         50,000    0    0 

3,308,517    3    8 
Surplus  profit 28,617  18  10 

,£3,337,135    2     6 
Assets.  === 

Cr. — Cash  in  the  bank,  in  the  Bank  of  England,  loans, 
exchequer  bills,  and  other  government  securities,  bills 

discounted,  &c .£3,205,206  1 1     6 

jg25,035  13s.  lid.  Bank  Stock  (reserved  fund)    . .  50,000    0    0 

Bank  premises,  consisting  of  freehold  buildings  in  Princes- 
street,  Mansion  House,  and  Argyll-place ;  and  purchase 
of  lease  and  fixtures  of  premises,  4,  Pall-mall  East       . .  57,741  11     0 

Preliminary  expenses  ..  11,500    0    0 

Half-year's  dividend,  to  31st  December,  1848,  amount 
carried  forward      , ,         ...      . .         . .         . .        • .         12,687    0    0 

,£3,337,135    2    6 
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Appropriation  of  the  Surplus. 
Dividends  on  paid-up  capital,  viz. : — 

Half-year,  to  31st  December,  1848,  already  paid,  at  3 
per  cent.        . .         . .         . .         . .         . .         . .       ^£12,687    0    0 

Half-year,  to  30th  June,  1849,  now  declared,  at  3 
per  cent.        . .         . .         .  •         * .         .  *         . .  12,678    0    0 

25,374    0    0 
Proportion  of  preliminary  expenses. .  . .         . .  500    0    0 

Undivided  profit — carried  to  profit  and  loss  new  account . .  2,743  18  10 

^28,617  18  10 


Profit,  as  above,  after  deducting  all  expenses  paid  or  due, 
and  interest  (,£33,745  15s.  lOd.)  allowed  to  customers 
on  their  current  and  deposit  accounts .£28,617  18  10 

The  governor  declared  a  dividend  of  3  per  cent,  clear  of  income-tax,  for  the 
half  year  ending  30th  June,  being  at  the  rate  of  6  per  cent,  per  annum,  pay- 
able on  and  after  the  21st  instant. 

After  the  above  Report  had  been  read,  it  was  resolved  unanimously  that  the 
Report  be  received ;  that  the  retiring  directors  be  re-elected ;  and  that  it  be  a 
recommendation  to  the  directors  to  take  into  their  consideration  the  subject 
of  the  interest  at  present  allowed  to  customers  on  their  current  accounts. 

The  meeting  was  then  made  special,  for  the  purpose  of  considering  the 
propriety  of  altering  the  qualification  of  the  directors ;  and  it  was  resolved 
unanimously  that  the  qualification  of  the  directors  be,  and  is  hereby  increased, 
from  20  shares  at  the  least,  to  100  shares  at  the  least,  and  that  the  clause  of 
the  deed  of  settlement  be  altered  accordingly. 

A  proprietor  then  gave  notice  of  a  motion  for  the  next  annual  general 
meeting,  for  an  alteration  in  the  72nd  clause  of  the  deed  of  settlement,  relating 
to  the  present  mode  of  supplying  temporary  vacancies  in  the  direction. 

It  was  resolved  unanimously,  that  the  thanks  of  the  meeting  be  given  to 
the  governor,  deputy-governor,  and  directors,  and  to  the  general  manager 
W.  W.  Scrimgeour,  Esq.,  and  other  officers  of  the  bank,  tor  the  able  and 
successful  manner  in  which  they  have  conducted  the  affairs  of  the  company. 

COMMERCIAL  BANK  OF  LONDON. 

At  the  annual  meeting  of  the  shareholders,  held  at  the  bank,  Lothbury,  on 
the  24th  July,  ult.,  the  following  Report  was  presented  by  the  Directors : — 

"  The  Directors  have  again  much  satisfaction  in  meeting  the  proprietors, 
and  in  presenting  to  them  their  ninth  annual  statement  of  the  affairs  of 
the  bank. 

It  will  be  seen  by  the  annexed  balance-sheet,  that  after  writing  off  the  bad 
and  doubtful  debts,  and  paying  the  charges  and  current  expenses  of  the  past 
year,  the  net  profits  amount  to  j£12,077  16s.  Id.  Out  of  these  profits  a 
dividend  at  the  rate  of  J&6  per  cent,  per  annum  for  the  half-year  ending  31st 
December,  1848,  has  been  already  paid;  and  the  Directors  have  now  to  de- 
clare a  dividend  for  the  half-year  ending  30th  June  1849,  at  the  same  rate, 
and,  as  hitherto,  free  from  income-tax. 

After  paying  this  dividend  and  deducting  the  rebate  of  interest  upon  current 
bills,  there  will  remain  a  balance  of  £2,596  17s.  Id.  to  be  added  to  the 
reserve  fund  increasing  that  fund  to  j£20,014  19s.  9d. 

In  compliance  with  the  provisions  of  the  Deed  of  Settlement,  the  following 
Directors,  vis. — William  Beresford,  Esq.,  M.P.,  John  Alfred  Cnowne,  Esq. 
John  Savage,  Esq.,  and  Joseph  Thompson,  Esq.,  retire  from  office,  but  being 
eligible,  oner  themselves  as  candidates  fox  i^eltt&Lou. 
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Commercial  Bank  op  London,  Balance-sheet,  June  30,  1849. 

Capital  subscribed £64 1,400 

Capital  paid  up  ,£128,280    0    0 

Guarantee  Fund  invested  in  Three  per  Cent.  Reduced  Stock      17,418    2    8 

Balances  due  to  the  customers  of  the  bank 541,804    3    5 

Balance  carried  down,  after  deducting  bad  and  doubtful 

debts,  and  paying  all  charges  and  current  expenses        . .       12,077  16     1 

£699.580    2    2 


Cash  in  hand,  Government  securities,  bills  discounted,  &c.    .£695,580    2    2 
Value  of  banking  premises,  fittings,  and  Furniture  . .        4,000    0    0 

£699,580    2    2 


Dividend  at  tbe  rate  of  6  per  cent,  per  annum,  for  the  half- 

vear  ending  Dec.  31,  1848,  already  paid 3,848  8  0 

Ditto  at  ditto  for  the  half-year  ending  June  50,  1849         . .  3,848  8  0 

Rebate  of  interest  on  current  bills 1,784  3  0 

Balance   carried   to    the  Guarantee    Fund,    making   that 

fund .£20,014  19    9—  2,596  17  I 


Balance  brought  down  . . 


•  • 


£12,077  16    1 
..£12,077  16    1 


The  Report  was  unanimously  adopted,  the  retiring  Directors  re-elected, 
and  the  thanks  of  the  proprietors  given  to  the  Chairman  and  Directors,  and 
to  A.  R.  Cutbill,  Esq.,  the  manager,  for  their  efficient  services. 

THE  COLONIAL  BANK. 

At  the  twenty-third  half-yearly  general  meeting,  held  at  the  London  Tavern, 
on  Tuesday,  the  3rd  day  of  July,  1849,  the  following  Report  was  read  : — 

"  The  directors  now  submit  to  the  proprietors,  as  required  by  the  charter, 
tbe  customary  statement  of  the  debts  and  assets  of  the  corporation,  up  to 
the  31st  December,  1848,  exhibiting  the  profits  made  by  the  bank  during  the 
half-year  ending  at  that  period,  viz. : — 

Debts 
Circulation .£127,232  17    4 


Deposits  and  other  liabilities 
Paid-up  capital . 
Fund  to  meet  bad  debts 
Profit    • .         . . 


Assets. 


477,626  18  11 

500,000  0  0 

32,634  18  9 

18,223  1  6 

£1,155,717  16  6 

Specie . .  £239,146  16  6 

Due  to  the  bank  in  the  Colonies,  on  bills  discounted  and 

purchased,  including  those  past  due      ..          ..          ..     526,691  16  3 

Due  to  the  bank  in  the  Colonies,  on  cash  credits  and  current 

accounts   ..         ..         ..         ..         ..         ..         ..      177*389  13  4 

Due  to  the  bank  in  London,  on  bills  remitted,  cash  at 

banker's,  &c.                  . .         . .         . ,         ....     196,661  11  0 

Bank  premises  and  furniture,  in  London  and  the  Colonies         15,827  19  6 

£1,155,717  16  6 


on  wis* 
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The  piopiietora  will  perceive  that  tlie  above   statement  abu 
amount  lit'  profit  compared  with  that  of  the  corresponding  period  of 
vious  year — a  diminution,  however,  quite  expected,  from  the  reduction  <* 
has  been  made  in  Ihe  transactions,  nnd  consequent  liabilities,  of  the  cotyws- 
tion.     The  directors,  nevertheless,  hove  pleasure  in  reporting  that,  under  u>u 
reduction,  the  business  of  the  bank  lins  been  going  on  steadily  and  satisfactonh 

The  position  of  the  corporation,  both  as  regard's  general  circumstances  and 
the  condition  uf  its  debtors,  remains  so  nearly  similar  to  what  it  was  when  ih( 
directors  made  their  last  statement,  that  they  have,  on  this  occasion,  nothing 
further  to  add  in  reference  to  those  |ioint». 


In  pursuance  of  the  reasons  stated  in  the  hut  Report,  the  directors  «gsu 
lend  the  payment  of  a  dividend,  at  the  rate  of  2  per  cent,  per  snnuoi, 
paid-up  capital,  or  1    per  ceut.  for  the  half-year  ending   itlst  Decent  • 


recommeud  the  payment  of  a  dividend,  at  the 
on  the  paid-up  capital,  or  t  per  cent,  for  the 
tier,  1348,  out  of  (lie  net  profits,  which  amount,  as  per  precc 

to  

Required  for  dividend 


to  be  added  to  the  existing  fund  for  bad  debts,  amounting 

Which  will  then  stand  at 

The   Report  was  unanimously   adopted;  the  retiring  direct 
nnd  a  vote  of  thanks  passed  to  the  directors  for  their  attention  to  the 
of  the  hank. 


;  interest! 


CARLISLE  CITY  AND  DISTRICT  BANK. 

The  director*  have  declared  a  dividend  at  the  rate  of  10  per 
annum,  for  the  half-year  ending  the  :iOth  of  June,  11*49,  payable  oi 
AtuniH  next. 

The  profits  during  tin:  half'-i  i.-nr.  after  paving  all  expense*,  auiouul  a 
.l.i.'IOJ  \2».  Id.,  being  at  the  rate  of  .£12  8s.  oil.  pet  cent,  per  annum  on  tbt 
paid-up  capital  of  £5£,WU.  The  balance  of  ^/O.l  12s.  Id.  ha.  been  caniid 
to  the  auxiliary  fund,  which  will  thus  amount  to  .i'l,'!'6  3s.  4d..  and  be  apisV 
cable  to  the  building  fund  of  £2.W\  voted  at  last  genera]  meeting.  »1k 
guarantee  fund  remains  complete  at  jf  19,333  6s.  8d. 

No  bad  debts  have  been  sustained  during  the  half-year. 


CITY  Oh'  GLASGOW  BANK. 
The  annual  general  meeting  of  the  shareholders  of  this  Rank  »*»  b 
Wednesday,  4th  July  ulto.  Mr.  John  Lovr,  the  secretary  and  arena-—  - 
rend  the  Directors'  Report  for  the  ]iiist  yew,  which  recommended  ihat  i  rV*1" 
should  be  taken  from  the  revenue  fund  to  meet  old  debts,  the  assets  «* 
having  realized  so  ranch  as  was  expected  |  also,  that  the  usual  dividend  of  * 
per  cent,  should  lie  declared,  which,  being  paid,  would  leave  a  turphu  of 
.i'-l,000  to  be  carried  to  the  contingent  fund.  The  Report  was  approved  of; 
and  after  a  vote  of  thanks  to  Mr.  Bain,  for  his  conduct  in  the  chair.  uV 
meeting  separated. 


WESTERN  BANK  OF  SCOTLAND. 

ecu th  annual  meeting  of  rtii  Bank  took  place  on  the  2'th  Junr. 
in  the  Tontine  Hotel,  Glasgow.  Thomas  Uunlop  Douglas,  E*o.,  of  Dikuop. 
the  deputy-governor,  occupied  the  chair.  A  Report  was  read  by  Donald  Snitu, 
Esq.,  the  manager  of  the  affairs  of  the  bank  during  the  bjguue  rear, and* 
dividend  declared  of  7   per   cent,  oo  the  capital,  free  of  income- Lav  leaving 
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a  surplus  of  j£17>678  5s.  3d.  to  be  carried  to  the  guarantee  fund.  The  rest 
remains  as  last  year,  j£300,000.  John  Wilson,  Esq.,  of  Dundy  van,  moved  the 
adoption  of  the  Report,  which  was  seconded  by  Alexander  Baird,  Esq.,  of 
Gartsherrie,  and  unanimously  agreed  to.  Alex.  Glasgow,  Esq.,  of  Auchinraith, 
was  then  elected  an  ordinary  director,  in  room  of  James  Bogle,  Esq.,  who 
retires  by  rotation ;  and,  after  a  vote  of  thanks  to  the  chairman,  directors, 
manager,  and  other  office-bearers,  the  meeting  separated. 


Heimtost. 


Scenes  where  the  Tempter  has  triumphed. 
By  the  Author  of  the  "  Gaol  Chaplain."    London :  R.  Bentley. 

The  Author  of  the  articles  written  under  the  title  of  the  "  Gaol  Chaplain"  is 
well  known  as  a  writer  in  "  Bentley's  Miscellany,"  and  in  the  present  volume 
he  has  collected  a  variety  of  interesting  tales  to  illustrate  his  theory  that,  even 
in  this  life,  "  villany  can  never  be  successful."  Some  of  his  illustrations  are 
problematical,  but  there  can  be  no  doubt  of  the  purity  of  his  intentions.  We 
notice  the  work  chiefly  for  the  following  remarks  on  the  position  and  responsi- 
bility of  Bankers'  Clerks. 

"  Few  in  the  '  battle  of  life'  occupy  a  more  responsible  station;  or  in  that 
weary  struggle  called  existence  have  greater  need  of  self-control  and  unwaver- 
ing principle. 

"  With  views  enlarged  by  education,  and  with  cultivated  tastes;  on  a  salary 
punctually  paid,  but  which  must  be  carefully  husbanded  if  it  is  to  prove  a 
maintenance;  an  inmate  of  a  home  saddened  by  the  daily  pressure  of  pinching 
poverty;  surrounded  (and  this  is  no  fancy  pictured  by  a  widowed  mother  and 
pale  and  anxious-looking  sisters,  wrung  by  the  recollection  of  better  days,  and 
each  struggling  to  hide  from  the  other  the  want  of  common  necessaries;  con- 
stantly harassed  by  the  wish  and  desire  to  give,  and  tortured  by  the  instant 
recollection  that,  if  he  is  to  remain  honest,  he  must  withhold:  so  circum- 
stanced, gold  by  hundreds  and  by  thousands — gold  in  heaps — is  hourly  before 
his  eyes;  part  of  his  stated  occupation  is  to  hand  it  over  to  others ;  and  he  is 
daily  trusted  with  sums,  one-fiftieth  part  of  which  would  relieve  the  necessities 
of  those  most  dear  to  him,  and  would  free  from  the  prospect  of  immediate  or 
future  privation  every  one  of  the  inmates  of  his  humble  suburban  home. 

"  Tis  a  trial  almost  too  severe  for  poor  human  nature  to  brave  scatheless ; 
but  it  is  identified  with  his  position;  and  this  position  he  holds  simply  by  force 
of  character. 

"An  unfortunate  accident — a  misadventure — a  couple  of  hours'  delay  tit 
returning  to  the  banking-house — an  oversight  awkwardly  explained — the  loss 
or  mislaying  of  a  cheque :  each  of  these  incidents  has  been  known  to  cover 
with  gloom  a  morning  of  bright  promise. 

"  Tne  habits  of  the  young  man  having  been  pronounced  *  unbusiness  like,' 
and  his  method  of  keeping  Ids  appointments  unpunctual,  the  unwelcome  inti- 
mation is  given  that  tne  firm  has  no  further  occasion  for  his  services,  and  he 
quits  it  with  the  brand  affixed  to  him  of  '  a  youth  not  to  be  trusted.' 

"  May  one  passing  remark  be  pardoned  ? 

"  Surely  the  salary  of  a  being  so  heavily  tried  and  so  deeply  trusted  ought 
not  to  be  a  pittance !  It  should  be  commensurate  with  his  responsibilities. 
Place  him  above  temptation.  Let  something  more  than  the  bare  necessaries  of 
life  be  his !  Let  not  his  mind  be  haunted  day  by  day  by  the  gaunt  vision  of 
poverty  coming  upon  him — coming  upon  him  like  '  an  armed  man.' 
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"And  let  years  of  upright  and  faithful  service  tell.  A  'time's  price*  on 
fidelity  has  yet  to  be  fixed.  The  quality  is  not  always  in  the  market.  It 
cannot  be  bartered  for  and  procured  on  the  instant,  like  a  bale  of  goods,  or  an 
Indian  outfit.  The  trusted  and  confided-in  should  in  the  morning  of  life  be 
prized ;  and  in  the  evening  of  life  be  liberally  rewarded.  Reason  and  Christi- 
anity alike  sanction  this  course. 

"  The  pinchings  and  pressure  of  penury  the  upright  banker's  clerk,  in  man- 
hood or  old  age,  should  know  but  by  hearsay." 


appointments!  ant!  Changed  in  $anit& 

Aora  and  United  Service  Bank. — From  the  1st  August  inst.,  H. 
W.  J.  Wood,  Esq.  has  resigned  the  office  of  London  Agent  of  the  Agra 
United  Service  Bank,  for  the  purpose  of  returning  to  India  in  the  bank's 
service,  as  the  Agent  at  Calcutta.  Mr.  Wood  is  succeeded  by  H.  B.  Henderson, 
Esq.,  who  will  act  as  officiating  agent,  until  the  arrival  in  the-course  of  next 
year,  of  Captain  R.  6.  Maceregor,  the  present  Secretary  of  the  bank  at  Agra, 
and  who  resigns  his  office  in  India  to  conduct  the  home  agency. 

North  of  Scotland  Banking  Company. — Mr.  Edward  Fiddes  has 
been  appointed  Secretary  of  this  bank.  Mr.  Kenneth  Macaskill  has  resigned 
the  Agency  at  Portree,  and  Mr.  Lawrence  Skene  has  been  appointed  interim 
Agent  there. 

Bank  of  England. — Mr.  Joseph  Grote  has  resigned  the  Agency  at 
Newcastle,  and  Mr.  Robert  Anderson  has  been  appointed  Agent  in  his  place. 


&ote*  of  ti)t  iftontl). 

Bankrupts'  Certificates. — The  following  return  shows  the  number  of 
bankrupts'  certificates  which  have  been  granted,  refused,  and  suspended  by 
the  several  Bankruptcy  Commissioners,  in  London  and  throughout  England, 
during  the  last  three  years: — The  number  of  certificates  granted  by  Mr. 
Commissioner  Holroyd,  are  234;  suspended,  102;  refused,  1.  By  Mr. 
Commissioner  Goulburn — granted,  156;  suspended,  130;  refused,  6.  By 
Mr.  Commissioner  Shepherd — granted,  227;  suspended,  77 ;  refused,  2.  By 
Mr.  Commissioner  Evans — granted,  148;  suspended,  90;  refused,  0.  By 
Mr.  Commissioner  Fane — granted,  2/9 ;  suspended,  55 ;  refused,  6.  By  Mr. 
Commissioner  Fonblanque— granted,  156;  suspended,  170;  refused,  0.  By 
Mr.  Commissioner  Ellison,  of  Newcastle  —  granted,  78 ;  suspended,  39 ; 
refused,  1.  By  Mr.  Commissioner  Skirrow,  Manchester — granted,  124;  sus- 
pended, 29;  refused,  1.  By  Mr.  Commissioner  Jemmett,  of  Manchester — 
f ranted,  170;  suspended,  23 ;  refused,  4.  By  Mr.  Commissioner  Burge,  of 
»eeds  (in  one  year) — granted,  48;  suspended,  5;  refused,  1.  By  Mr.  Com- 
missioner Ayrton,  of  the  same  place  (in  18  months) — granted,  43;  suspended, 
13;  refused,  15.  By  Mr.  Commissioner  West,  of  the  same  place, — granted,  120; 
suspended,  23 ;  refused  9.     By  Mr.  Commissioner  Balguy,  of  Birmingham — 

S anted,  204;  suspended,  22 ;  refused,  1.  By  Mr.  Commissioner  Daniel,  of 
e  same  place— granted,  166;  suspended,  10.  By  Mr.  Commissioner  Bere, 
of  Exeter — granted,  100;  suspended,  25;  refused,  5.  By  Mr.  Commissioner 
Stephens,  of  Bristol — granted,  131;  suspended,  21;  refused,!.    By  Com-* 
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missioners  Ludlow  and  Perry,  of  Liverpool — granted,  313 ;  suspended,  50 ; 
refused,  3. — From  the  above  return  it  appears  that  the  six  London  Commis- 
sioners have,  in  three  years,  disposed  of  1,849  certificate  meetings;  that, 
during  the  same  period,  they  have  refused  only  15  certificates,  whilst  Mr.  Com- 
missioner Ayrton,  of  Leeds,  has,  in  18  months,  refused  the  same  number.  The 
refusal  of  a  certificate  in  the  hands  of  Mr.  Commissioner  Fonblanque  (who,  it 
will  be  seen,  has  not  refused  one),  amounts  to  a  sentence  of  "  mercantile 
excommunication  for  life ;"  but  from  this  sentence  there  is  no  appeal. 

Tui  St.  Alban's  Bank — In  re  Gibson  and  Sturt,  Bankrupts.  The  joint 
fiats  against  these  parties  have  been  annulled,  on  Mr.  Sturt  undertaking  to 
issue  a  fiat  against  himself.  This  arrangement  was  come  to  on  an  application 
being  made  to  Vice-Chancellor  J.  L.  Knight,  on  the  16th  ult.,  to  dissolve  a 
third  fiat  which  had  been  issued  against  the  two  parties  jointly. 

Importations  op  Specie. — Returns  have  been  prepared,  exhibiting;  the 
total  amount  of  specie  imported  from  foreign  countries  for  the  half-year 
ending  the  30th  of  June,  by  the  various  lines  of  royal  mail  steamers  arriving 
at  Southampton.  It  appears  that  the  West  India  steamers  for  the  six  months 
in  question,  have  brought  to  Southampton  the  enormous  amount  of  gold  and 
silver,  in  dust,  bars,  com,  &c,  to  the  value  of  Ds.  10,570,655  (or  say,  in  sterling, 
£, 2,1 14,133),  the  product  of  the  mines  in  Mexico,  California,  Chili,  Peru, 
Bolivia,  and  other  South  American  States.  Of  this  amount  about  Ds.950,000 
have  been  received  from  California,  either  direct  or  trid  Valparaiso,  Lima,  &c, 
at  which  ports  the  dust  had  been  melted  into  bars.  The  Peninsular  and 
Oriental  steamers  have  brought  from  Alexandria  during  the  same,  six  months, 
gold  and  silver  coin  value  ^£498,591  sterling,  the  majority  of  which  has  been 
specie  remittances  from  India,  for  account  of  the  Hon.  East  India  Company. 
The  Constantinople  steamers  have  brought,  within  the  same  time,  gold  and 
silver  coin  valued  at  .£540,000  sterling,  and  the  steamers  from  Spain  and 
Portugal,  specie,  value  jf  360,000  sterling ;  so  that  the  total  amount  of  specie 
received  at  Southampton  by  the  several  fines  of  steamers  from  all  parts  of  the 
world,  from  the  1st  January  to  30th  of  June,  inclusive,  reaches  £ 3,512,724 
sterling-^an  amount  which,  if  consisting  entirely  of  silver,  would  weigh  up- 
wards of  400  tons,  and  in  gold  would  weigh  nearly  35  tons. 

Reduction  of  Interest  on  Deposits. — The  Union  Bank  of  London 
has  issued  the  following  notice: — "  The  directors  of  this  bank  beg  to  announce 
to  you  that,  in  accordance  with  the  recommendation  of  Hie  proprietors  at  the 
last  annual  general  meeting,  the  following  modification  of  the  arrangement  on 
which  interest  has  hitherto  been  allowed  on  current  accounts,  will  come  into 
operation  on  and  after  the  1st  August  next :•— On  all  accounts  where  the 
balances  shall  at  no  time  during  the  preceding  six  months  have  been  below 
j£500,  interest  at  the  rate  of  2  per  cent,  will  be  allowed  on  the  minimum 
monthly  balance,  as  heretofore.  On  all  accounts  where  the  balances  shall  at 
no  time  during  the  preceding  six  months  have  been  below  j£200,  interest  at 
the  rate  of  1  per  cent,  will  be  allowed  on  the  minimum  monthly  balance.  On 
accounts  which  at  any  time  during  the  preceding  six  months  shall  have  been 
below  j£200,  no  interest  will  be  allowed.  This  arrangement  for  the  current 
half-year  will  apply  to  the  five  months  commencing  1st  August  proximo/' 

Messrs.  Butters  field  and  Co.,  Bankers  qf  Petersfield,  have  sus- 
pended payments.  The  liabilities  of  the  firm  are  said  not  to  exceed  j£5,000, 
and  the  firm  did  not  issue  notes.  The  names  of  the  partners,  as  given  in  the 
Bankers9  Almanac,  are  Charles  Cotton  Buttersfield,  of  Petersfield,  Banker; 
and  James  Cunie,  of  LincolaVinn,  London,  Solicitor. 
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Wheat  and  Flour. — Two  more  parliamentary  returns  have  appeared 
bearing  on  the  imports  of  wheat  and  flour,  &c.  The  first,  obtained  by  Colonel 
Estcourt,  shows  that  in  184.S,  the  total  quantity  of  wheat  admitted  to  home 
consumption  iu  the  United  Kingdom  amounted  to  2,189,876  quarters,  and  the 
average  price  of  wheat  during  the  same  year  to  50s.  6d. ;  the  amount  of  dirty 
received  was  .£456,093.  The  quantity  of  barley  so  admitted  was  888,92,5 
quarters,  and  the  duty  received  ,€93,2/5;  the  quantity  of  oats  8/2,553  quar- 
ters, and  the  duty  received  .£93,268.  The  second  return,  moved  for  by  Mr. 
George  Sandars,  shows  that  the  aggregate  quantity  of  wheat  and  wheat  flour 
entered  for  home  consumption  in  the  United  Kingdom  during  the  operation 
of  the  Act  5th  and  6th  Victoria,  chap.  14,  amounted  to  5,359,257  quarters,  of 
which  4,517,036  quarters  were  foreign,  289,752  quarters  of  British  possessions, 
and  552,469  quarters  Canadian,  admitted  at  a  fixed  duty  of  Is.  per  quarter. 

The  Post  Office. — The  returns  moved  for  by  Mr.  Villiers,  M.P.,  give 
some  details  respecting  the  Post  Office  and  the  business  of  that  establishment. 
It  is  shown  that  the  number  of  letters  which  pass  through  the  General  Post 
Office  during  the  four  weeks  ending  20th  of  January,  1849,  amounted  to 
8,989,253,  and  during  the  month  ending  17th  of  February,  1849,  to  9,268,457, 
of  which  492,085  were  unpaid,  3,100,510,  paid,  and  5,675,862  stamped.  The 
number  of  letters  which  passed  through  the  Post  Office  in  January  and 
February  1848,  amounted,  respectively,  to  8,536,432  and  8,769,208 ;  and  in 
the  months  of  January  and  February,  1847,  to  8,411,769,  and  8,664,719.  The 
total  number  of  letters  which  passed  through  the  London  District  Post  Office 
during  the  four  weeks  ending  20th  of  January,  1849,  amounted  to  2,601,951, 
and  during  the  four  weeks  ending  the  17th  of  February,  1849,  to  2,814,799, 
whereof  94,333  were  unpaid,  973,481  paid,  and  1,746,965  stamped.  The  net 
revenue  of  the  Post  Office,  during  the  year  1848-49,  amounted  to  j£740,429, 
against.£984,496inl847;  .£825,1 12  in  1846;  .£761,982  in  1845;  .£719,957 
in  1844;  j£640,217  in  1843;  .£600,641  in  1842;  .£561,249  in  1841; 
£ 500,789  in  1840;  .£1,633,764  in  1839;  .£1,659,509  in  1838;  and 
.£1,652,424  in  1837-  The  cost  of  management  in  1848  was  .£1,403,250, 
which  amount  has  been  gradually  and  regularly  increasing  since  1847,  when  it 
amounted  to  .£687,313  only.  The  total  number  of  money  orders  issued  in 
1848  was  128,691,  to  the  amount  of  .£253,837,  and  the  total  number  of  orders 
paid  264,435,  to  the  amount  of  .£546,997. 


iWflnrtarp  IntrUfgtitrt* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

JULY,  1849. 
The  abundance  of  capital,  and,  generally  speaking,  the  dull  state  of  business 
in  Lombard-street,  described  in  our  last  and  in  preceding  reviews,  has  pre- 
vailed throughout  the  present  month.  The  payment  of  the  dividends  has  led, 
indeed,  to  a  temporary  accumulation  of  funds,  even  beyond  the  previous 
surplus,  and  for  some  part  of  the  month  the  rate  of  interest  was  a  shade  more 
in  favour  of  the  borrower.  The  prices  of  the  public  funds  have  been  steady  ; 
and,  at  the  time  we  write,  Consols  leave  off  at  93,  and  Exchequer  Bills  are 
worth  50s.  premium. 

The  leading  event  of  the  four  weeks  has  been  the  publication  of  the  report 

of  the  Newcastle  and  Berwick  Railway  Company,  and  the  entire  destruction 

of  Mr.  Hudson's  remaining  reputation,  and,  we  believe  also,  of  his  remaining 

fortune.    The  scale  of  operations  and  his  irregularities  has  been  altogether 

gigantic.    The  Company  Wre  raoVr«&  t<$  V^\&%  wcl  action  for  a  portion  of  the 
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money  he  has  improperly  retained,  and  which  amounts  to  .£145,000.  There 
can  be  no  doubt  as  to  the  moral  propriety  of  such  a  course  of  proceeding,  but 
it  admits  of  considerable  question  whether  the  shareholders  are  certain  of  any 
result  from  such  an  action,  except  the  accumulation  of  costs.  There  still 
remains  to  be  made  public  the  report  of  the  Midland  Railway,  and  it  is  yet  to 
be  seen  how  far  a  portion  of  the  shareholders  of  the  Great  Western  may  be 
disposed  to  carry  their  loudly  expressed  dissatisfaction.  The  rumours  as  to 
the  state  of  the  Midland  accounts  are  satisfactory.  The  Directors  of  the  Great 
Western  will  have  the  opportunity  of  answering  all  the  charges  brought  against 
their  management  at  the  naif-yearly  meeting  this  month. 

The  Eastern  Counties9  Company  have  elected  a  Board  of  Directors,  and  the 
northern  lines  under  Mr.  Hudson  s  control  are  in  a  fair  way  of  reinstating 
their  boards  of  management.  When  these  proceedings  are  complete,  we  may 
hope  to  see  the  value  of  railway  property  placed  upon  a  definite  and  legitimate 
footing.  There  is  one  observation,  however,  to  be  made,  which  we  should  be 
glad  to  see  more  generally  acted  upon.  As  a  business  rule,  we  are  by  no 
means  sure  that  it  is  worth  any  man's  while  to  hold  shares  in  these  Companies 
if  it  is  not  also  worth  his  while  to  attend  the  meetings  and  examine  the 
accounts.  The  process  may  be  tedious,  but  if  a  rate  of  interest  beyond  that 
which  is  yielded  by  the  funds  is  desired,  it  cannot  be  obtained  without  either 
an  effort  of  self-denial,  or  without  running  a  certain  amount  of  risk,  by  com- 
mitting to  others  a  duty  which  does  not  belong  to  them. 

The  following  list  will  preserve  our  usual  record  of  the  changes  in  the 
Railway  Market : — 


Newcastle  and  Berwick 
York  and  North  Midland 
Eastern  Counties' 
Lancashire  and  Yorkshire 
London  and  North-Western 
London  and  South- Western 
Brighton 
Midland 
Great  Western 


29th  June, 

21st  July, 

1849. 

1849. 

. .       21* 

20i 

..       34 

30 

8* 

9* 

..69 

78 

..134 

133 

. .       36i 

364 

. .      374       . 

374 

..       70 

66 

..85 

84 

STATE  OF  TRADE. 


The  activity  of  trade  in  Lancashire  and  Yorkshire  has  experienced  no 
abatement,  and  in  some  branches  of  industry  the  quantity  of  employment  has 
increased.  The  prices  of  goods  and  yarn  at  Manchester  are  higher,  and  the 
tellers  are  already  asking  terms  still  more  in  advance,  founded  upon  the  rise 
that  has  taken  place  in  the  value  of  the  raw  material.  With  the  exception  of 
the  iron  trade,  there  does  not  appear  to  be  any  want  of  employment  for  the 
working  classes. 


THE  CORN  TRADE. 

The  averages 

for  England  and  Wales  have  been — 

Corresponding 
Six  Weeks 

Week* 

Weekly             Six  Week*' 

ended, 

Qra.  sold.               avenge.               average. 
s.     d.                  s.     d. 

Duty. 
«.     rf. 

Last  Year. 

a.      d. 

Jane    16 

72,705     ..     44    2    ..     44     8     .. 

1     0 

..     48     1 

>»      **^    •  • 

78,648     ..     44     6     ..     44     6    .. 

1     0 

..     47    7 

•,         %3i'       .  * 

73,492     ..     45    4     ..     44     8     .. 

1      0 

..     47    7 

July      7 

62,275     ..     47     1     ..     45     1     .. 

1     0 

..     4?     9 

„      14    .. 

57,979     ..     48    2    ..     45    8    .. 

1     0 

..     47  11 
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The  following  figures  exhibit  the  importations  to  the  date  of  the  last 
returns : — 

Wheat.  Other  Grain.  Total. 

Qrs.  Ojra.  Q/a. 

Forty   weeks   ended    13th    June, 

1849          3,337,098  3,208,457  6,643,456 

Five  weeks  ended  11th  July,  1849      ..      241,750  261,038  502,788 


3,578,848      3,469,495      7*046,243 


And  the  following  hare  been  the  average  weekly  returns — 


Forty  weeks  ended  13th  June,  1849. . 
Five  weeks  ended  11th  Jury,  1849 


Decrease 


Wheat. 
Qr». 

83,400 
60,000 

23,000 


Other  Grata. 

Qrt. 

81,000 

66,000 

16,000 


Total. 
Qrs. 

164,000 

125,000 

39,000 


The  returns  of  the  Gazette  indicate  a  considerable  rise  in  the  value  of  wheat 
since  the  end  of  June.  Some  reaction,  however,  has  taken  place  in  anticipa- 
tion of  the  supplies  that  may  come  to  hand  from  the  Baltic. 

For  the  first  half  of  the  month,  the  weather  was  hot,  bright,  and  almost 
totally  free  from  moisture.  The  prolonged  absence  of  rain,  indeed,  began  to 
render  the  country  subject  to  many  of  the  inconveniences  of  drought.  The 
wheat  plant  was  everywhere  benefitted  by  a  state  of  things  so  congenial  to  its 
peculiar  constitution,  and  we  hear  from  several  different  quarters  of  the  crops 
of  this  grain  having  made  the  most  rapid  and  satisfactory  progress  since  the 
first  week  of  June.  Nearly  all  the  fields  of  wheat  look  remarkably  well.  The 
corn  bears  a  healthy  colour,  and  the  straw  is  stout  and  regular.  But  even  the 
recent  abundance  and  intensity  of  solar  heat  has  not  been  able  to  remedy  the 
radical  defects  which  a  bad  seed-time  and  an  unpropitious  spring  have 
entailed  upon  a  good  deal  of  the  wheat  cultivation  of  the  country.  At  present 
there  is  every  probability  of  the  yield  of  wheat  being  of  unusually  good 
quality,  but  we  doubt  whether  the  crop  will  exceed  the  average  abundance. 
The  inferior  kinds  of  corn — rye,  oats,  and  barley — although  thriving,  are  less 
likely  to  turn  out  well  than  the  wheat. 


BANK  OF  ENGLAND. 

The  weekly  returns  have  been — 

LIABILITIES. 

Date. 

Public            Private 

Total 

Total 

1849. 

Circulation.        Deposits.         Deposits. 

19.01     ..     6.73    ..     9.65    .. 

Deposits. 
16.28     .. 

Rest. 

Liabilities. 

June    16 

3.11 

. .       oc$.44 

„      23 

18.85     ..     7.38     ..     9.33     .. 

17.71    .. 

3.11 

.  •       «M5.0o 

„      30 

18.92    ..     7.59     ..     9.22    .. 

16.81    .. 

3.11 

. .     38.8/ 

July       7 

19.25    ..      7.48    ..     8.83    .. 

16.31     . . 

3.13 

. .     38.67 

„       H 

20.55    ..     3.10    ..    11.46    .. 

ASSETS. 
Bullion  in 

14.56    .. 

Bullion  in 

3.21 

. .     38.&3 

Date. 

Public              Private         Banking  De- 

Issue  De- 

Total 

Total 

1840. 

Securities.       Securities.        partment. 

partment. 

Bullion. 

Assets. 

June    16 

14.31     ..     9.18    ..    10.97     .. 

•J.J/O        • » 

14.95 

. .     38.44 

»     23 

14.32    ..     9.17     ..    11.22    .. 

3.96    .. 

15.18 

. .      38.68 

„      30 

14.36    ..     9.39     ..    11.18    .. 

3.94    .. 

15.12 

. .     38.87 

July      7 

14.36    .,     9.36    ..   10.75    .. 

4.22    .. 

14.97 

..     38.69 

,;    14 

14,43    %%    9AS    ,•    93V    \ 

*>A*    „ 

wn 

xx     38.33 
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The  public  securities  of  the  bank  are  still  at  a  very  low  figure,  and  the 
reserve  of  bullion  in  the  two  departments,  and  the  banking  reserve  are  both  of 
them  so  large  as  to  place  the  bank  in  a  very  strong  position.  The  directors 
still  persevere  in  their  prudent  and  salutary  course  of  leaving  their  minimum 
rate  of  discount  at  3  per  cent,  per  annum.  In  the  market  the  rates  for  first 
class  three  months  bills  are  a  fraction  above  2  per  cent. 


THE  REVENUE— STATE  OF  EXPORTS. 

The  revenue  accounts  for  the  quarter  and  year  ending  the  5th  instant,  and 
the  trade  and  navigation  accounts  for  the  five  months  ending  the  5th  ultimo, 
have  just  been  published.  On  the  ordinary  revenue  of  the  year  there  is  an 
increase  of  <£668,551,  and  on  the  total  income,  including  extraordinary 
sources,  of  .£762,483.  On  the  other  hand  there  is  a  decrease  on  the  ordinary 
revenue  of  the  quarter  of  .£493,850,  and  on  the  total  income,  including  extra- 
ordinary sources,  of  «£J4  68,54  G. 

Such  is  the  condition  of  the  income  of  the  country  as  exhibited  by  these 
returns.  The  Economist  says— The  state  of  the  public  banking  account  is  still 
more  satisfactory.  At  the  last  quarter  there  were  issued  of  deficiency  bills 
jf  806,028 — to  complete  the  payments  then  due,  which  of  course  have  been 
repaid  out  of  the  accruing  revenue  of  the  present  quarter ;  by  the  accounts 
now  before  us,  the  amount  of  deficiency  bills  for  the  present  quarter  is  only 
j£464,958,  against  .£806,028  in  April,  and  41,471,282  in  the  corresponding 
quarter  of  1848. 

But  the  most  satisfactory  part  of  these  accounts  is  that  which  relates  to  the 
exports  of  our  manufactures,  which  exhibit  a  steady  increase  upon  last  year, 
And  which  show  that  our  commerce  is  rapidly  recovering  from  the  depression 
to  which  it  was  subject  throughout  1848.  Some  are  unwilling  to  admit  that 
the  convulsions  on  the  continent  had  any  effect  on  our  trade,  but  it  will  be 
difficult  to  maintain  that  opinion,  when  the  course  of  our  exports  in  1848  is 
stated  month  by  month,  when  it  will  be  seen  that  for  the  first  two  months, 
uninfluenced  by  the  French  revolution,  there  was  an  increase,  that  for  the 
next  seven  months  there  was  a  large  decrease,  and  that  for  the  last  three 
months,  when  confidence  was  partially  restored,  there  was  again  an  increase. 
The  following  is  a  statement  of  the  monthly  exports  of  the  principal  articles  in 
1S48,  compared  with  those  of  1847 : 

1847. 
£ 

January. •• 3,077)910  ., 

February    3,446,307  . 

March     4,820,900  ., 

April 4,812,852  . 

May    4,657,403  .. 

June  4,578,871  . 

July    5,062,452  ., 

August    4,853,103  . 

September 4,665,409  . 

October 3,397,454  . 

November 3,972,693  . 

December 3,660,444  . 


Total 51,005,795 


1848. 

Increase. 

Decrease. 

£ 

£ 

£ 

3,227,138 

..      149,228    . 

.         .... 

3,597,842 

..     151,535    . 

.         .... 

4,240,317 

•  •        ....       • 

580,583 

3,345,735 

• •        ....       . 

.     1,467,117 

3,535,394 

.  •        ....       . 

.      1,122,009 

3,625,513 

. .        •  • . .       » 

953,285 

4,137,168 

• .        ....       • 

925,284 

4.313,722 

. .        • . .  •       . 

539,381 

4,602,149 

. *        ....       • 

63,260 

3,428,448 

. .       30,994     . 

.         .... 

4,104,768 

..      132,075    . 

.         .... 

4,249,745 

. .     589,301     . 
1,053,133 

.         .... 

46,407,939 

5,650,992 
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Sank  of  eitfflanti  2HB«Wp  Sttturn*, 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  39,  for  the  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion  


1849. 
June  13rd. 


88,304,056 


1849. 
June  30th. 


1849. 
July  7th. 


88,300,735 


88,078,895 


1849. 
July  14th. 


£ 
87,980.090 


11,015,100 

3,984,900 

14,015,980 

388,009 


38,304,055 


11,015,100  '  11,015,100 

3,084,900  <  3,984,900 

14,034,100  '  13,790,330 

370,50*9  (  870,509 


88,300,735  '  88,078,895 


11,015,100 

3,984,900 

13,050,181 

870,509 


37,930,090 


t          BANKING  DEPARTMENT. 

1849. 
June  33rd. 

1849. 
June  30th. 

1849. 
July  7th. 

1849. 
July  14th. 

£ 
14,553,000 
3,111,441 

7,380,990 

9,330,987 

987,040 

£ 
14,553,000 
3,113,473 

7,391,504 

9,380,039 
1,005,318 

£ 
14,558,000 
3,133,090 

7,485,818 
8,889,308 
1,087,780 

£ 
14,558,000 
3,818,070 

3.104,387 

ll,408»S0e 

1,094,798 

Public  deposits  (including  Ex- 
chequer, Savings*  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)   .... 

35,370,004 

35,489,934 

35,038,390 

33,438,957 

Government  securities  (including 

14,387,349 

9,781,807 

10,437,480 

883,408 

14,303,848 

9.989,070 

10,300,340 

880,070 

14,308,900 

9,910,970 

9,851,915 

908,545 

14,438,877 
9,086,438 

Notes 

8,473,415 

841,833 

35,370,004 

35,489,934 

35,088,390 

33,438,967 

€f)e  4Mangt*. 


Amsterdam,  3  months 
Ditto  at  tight  .... 
Rotterdam,  short  . . 
Antwerp,  3  months. . 
Hamburgh,  ditto. . . . 

Paris,  short 

Paris, 3 months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto  .... 
Frankfort, ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto 


Leghorn,  ditto 
Genoa,  ditto . . 


Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  days'  date 

Oporto,  ditto   

Rio  Janeiro,  ditto   . . 


June  89th, 


18    Sfl 

is  l 
is   a* 

85  76 
13  184 

35  484 
85  05 

36  05 
85  05 
188 
18  40 
18  45 
50 

50 

30  96 
80  70 
40# 

1194 

180} 
53} 

53} 
85} 


July  0th. 


IS  84 
13} 
18  34 

85  76 
13  18} 

86  45 
85  074 
85  074 
35  074 
138 

11  67 

11  57 

60 

60 

31 

80  50 

404 

U94 

131 

631 

63} 

85} 


July  13th. 


July  80th. 


3 


IS  3 
13  1 
18  3 
86 
13 

85  45 
36  06 

86  05 
85  06 
188 
18  18 
18  13 
50 
504 
31  80 
80  50 

H94 

181 

5: 

63 

85 


1X1 
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Banker?  Magazine  Appendix,  August,  1849. 


Bankers*  VSceklg  Circulation  iiitums. 

Purtuml  to  the  Art7f(S  Victoria,  c,  32 ,-  extracted  from  the  London  Gaihth. 


PRIVATE  BANXI. 


L  Andover  Bunk    , 

I  Aahford  Bank 

I  Aylsligtn  Bank    >>..,, 

I  Aylesbury  Old  Bank 

1  Baldock  and  Biggleswade  Bank 

S    t1.. ,  ii  :■  - 1  :i  i  ■  [i    Bank 

J   iii  ■■■,■■<■■.!. .-  md  Odiham  Bank. 

i  Bedford  Bunk 

)  Bedford  ud  Bedfordshire  Bank 

J  Bewdl*y  Bank    

1  Bicester  and  Oxfordshire  Bank. . 
1  Birmingham  Bonk — Attwoods&Co. 
S  Birmingham  and  Warwickshire  Bk. 

i  Blandi'ord  Bank 

J  Boston  Bank— GarfitandCo.  .. 

9  BortoD  Bank— Gee  and  Co 

7  Bridgewster  Bank 

3  Bristol  Bank 

3   Hr Ii-v  and  Bridgenorth  Bank 

9  Buckingham  Bunk 

1  Bury  and  Suffolk  Bank 

J  Banbury  Bank    

1  Banbury  Old  Bank    

1   Bath  City  Bank 

i  Bedfordshire  Lrighton  Buzzard  Bk. 
5  Birmingham  Bank— Taylorfc  XJoydj 

7  Bradford  Old  Bank 

i  Snood  Old  Bank  

r)  Brighton  Union  Bank    

[I  Burli.i^ion  and  Driffield  Bank.... 

1  Bnry  St.  Edruund'a  Bank 

2  BromagTOTE  Bank 

!  On 1 1. ri..lM  Bank— Murdoch  BiSon'i 
f  Cambridge  and  Cambridgeshire  Bk 

5  Canterbury  Bank   

5  Carmarthen  Bank 

J  Cbertsey  Bank    

3  Col i-hester  Bank 

9  Colchester  and  Eaaoi  Bank   

ft  Cornish  Bank 

1  Coventry  Bank 

2  City  Bank,  Eieter 

3  Craven  Bank 

1  Chrisichurdi  Bank 

5  Cardiff  Bank 

S  Chepstow  Old  Bank 

7  Derby  Bank— Mewra.  Evana    .... 
B  Derby  Bmik— Smith  and  Co 

9  Darby  Old  Bank   

9  Devizes  and  Wiltahire  Bank  ..,.'.' 

1  Diss  Bank , 

t  DntOafter  Bank  and  Retford  Bank' 


17,751 
11.849 

5,854 
48,161 
37,223 
17,182 
24,730 
34,218 

8,515 
18.597 
27.000 

2:1.  im 

18,132 
9,723 
73.06 
lj.liil 
10,02s 
■IS, 277 
2ti.7l7 

'>*.<:■;>: 

*:2.3i'.2 


1 2.670 
08, -J  71 
33.794  1 
12,745  I 

3,201 
16,799 
25,744 
19.916 
33,671 
23,597 

3,436 
■>'jfir2 

18,104 

■I9.NI',!! 

12,045 

2i,  'si; 

77,154 
2.SHP 
7,001 
9.387 
13.332 
41,304 
27,837 
20,674 
10.657 
77,400 


18, JOS 
»5.f*7 
9,848 


60,878 


'3.936 

30,191 

3 1 , 614 


i5.4«i 
9.747 
U.97I 


11,588 


Jj.8+0 
>3.5»J 

5-58+ 


«7.«* 

»4i55t 

18,84a 


WEKKLT   RETURNS  OF  BANKS  OF  ISSUE, 


53  Darlington  Bank 

54  Devonport  Bulk 

55  Dorchester  Did  Bank  . . 

56  East  Cornwall  Bank     . . 

57  East  Riding  Bank    

58  Eases.  Bk.&  Bishops  St, .rtf.iraiik. 

59  Eider  Bank 

60  Fakenbam  Bank 

61  Fariugdoii  Bank  &  Bk.  of  Wantage 

62  Fsmhnm  Bank 

63  FaverstlBm  Bank 

64  Godolniing  Bank 

6:5   (iuildfurdBank    

66  Grantham  Bank— Hard;  &  Co. .. 

67  Hastings  Old  Bank 

6B   Hereford  City  and  County  Bonk.. 

69  Hertford  and  Ware  Bank     

70  Hull  &  Kingaton-upon.Hull  Bank 

71  Huntingdon  Town  &  County  Bank 

72  Harwich  Bank 

73  Hemel  Hempstead  Bank 

74  Hertfordshire,  Hltchen  Bank 

75  Herefoid,  Roes,  BsArcheufield  Bk. 

76  Ipswich  Bank  

77  Ipswich  &  Needham  Market  Bank 

78  Kentish  Bank 

79  Kington  and  Radnorshire  Bank 

80  Knighton  Bank    

81  Kuaresborongh  Old  Bank    .... 

82  Kendal  Bank    

S3  Kettering  Bank    

84  Lane  End  Staffordshire  Bank  .. 

85  Leeds  Bank 

86  Leeds  Union  Bank 

87  Leicester  Bank 

88  Lewes  Old  Bank 

89  Lichfield  Bank 

90  Lincoln  Bank 

91  Llando.ery  Bank  &  Llandilo  Bank 

92  Loughborough  Bank    .. 

93  Lymington  Bank 

94  Lynn  Regis  and  Lincolnshire  Bank 

95  Lynn  Regis  and  Norfolk  Bank 

96  Macclesfield  Bank     

97  Manningtree  Bank 

98  Marlborough  Bank 

99  Marlboro*  North  Wiltah.  New  Bk 

100  Merionethshire  Bank   ., 

101  Miners'  Bank   

102  MonmoutMi.  Agricnl.&Com.Bk. 

103  Moninoutli  Old  Bank 

104  Monmouthshire  Newport  Old  Bank 

105  Newark  Bank   

10S  Newark  and  Sleaford  Bank 

107  Newbury  Bank 

108  Newmarket  Bank 

109  Norfolk  and  SaTotk  Bank  , 


B8,21B 
10,664 
48,807 


37,39-1 
24,293 

8,977 
14,202 

6,681 

6,322 
1 1,52-1 
30,372 
36,038 
22,31',] 
23,  Mi 
19,979 
50,591 

5,778 
23.8J2 
38,764 
27,025 
21  ,'.101 
80,699 
19,895 
26,050 


53,357 

37.459 

32,322 


5,038 
42,817 
13,917 
15,7t 

7,692 
l'J.073 
12,490 
]0,tnji; 

18.688 

29,335 

16,385 
8,600 

2H,7fH 
51,615 

30,  :s; 

23,096 
4.551 


33-9*7 
",676 


'8,055 
19,850 
J.S°1 


"8.597 
6,983 
18,805 
44,103 

7.54* 
5.434 

£3.390 
33.3=4 
i8.34* 
»T.4T5> 


I7.70J 

i.7°5 
33. '53 


73i<98 
9.°5J 
4o,753 

So. 143 
47,«« 
39,54' 
»5,043 
18,871 
5.i5« 


19,090 

40,084 
4,460 


5.199 

5*. '«4 
35.J8B 


45.838 
39.H5 
H.495 
18,411 
5.334 
8,867 
4.°44 


18,139 
18,509 
59.703 

9. '5° 
16,874 

6,681 

iB.jsa 

41.436 


16,519 

16, 9*9 
'7.38* 


*,87+ 

...85 


7.169 

=4,.;  +  t 
11,44* 


■8,53*  I'T 


WEEKLY    KKTUBNS    OF    BANKS  OY    ISSUE. 


110  Norwich  Crown  Bank 

111  Norwich  and  Norfolk  Bank 

112  NuttitiRliam  A  Nottingham*!:,  Bk. 

113  NMe*£»  Bank    

114  Naval  Bank,  Plymouth    

115  New  Sarum  Bank    

1 16  Nottingham  Bank    

117  Oswestry  Bank 

118  Oxford  Bank    

119  Oxford  Old  Buk    

120  Ol.l  lUuk  Tonbridge    

121  Oxfordshire  Witney  Bank  

122  Pease's  Old  Bank,  Hull 

123  Penzance  Bank.  

124  Peterborough  Bank— Yorke  &  Co. 
121  Peterborough  Bk. — Simpson  &Co. 
136  Pembrokeshire  Bank  , 

127  Reading  Bank— Simmonds  &  Co. 

128  Reading  Bank— Stephens  ftBlandy 

129  Richmond  Bank,  York    .... 

130  Ridgwood  and  Poole  Bank  . . 

131  Rochdale  Bonk ... 

132  Rochester,  Chatham,  &  Strood  Bk. 

133  RoystonBank 

134  Rugby  Bank 

135  Rye  Bank 

136  Reigote  and  Dorking  Bank  . . 

137  Ro*s  Old  Bank,  Herefordshire    .. 

138  Snfli  on  \\  allien  o.  North  Easci  F 

139  Baton  liank 

140  Scarborough  Old  Bank    

141  Shrewsbury  Old  Bulk 

142  Sittingboume  and  Milton  Bank 

143  Southampton  Town*  County] 

144  Southwell  Bank    

143  Southampton  >md  Hampthire  Bank 

146  Stone  Bank  

147  Stourbridge  Bank 

148  Stafford  Old  Bank    

140  Stamford  and  Rutland  Bank 

150  Stourbridge  Old  Bank 

151  Shrewsbury  and  Wclah  Pool 
IS!  Taunton  Bank   

153  Tavistock  Bank    

154  Thornbury  Bank 

155  Tiverton  mid  Devonshire,  Bat_  .. 

156  Til  rap  stone  and  Kettering  Bank. . 
167  Tring  Bank  and  Cht-slmm  Bank  . . 
15B  Towcester  Old  Bank      

159  Union  Bank,  Cornwall    

160  Uxbridgc  Old  Bank 

161  Wsllingford  Bank     

162  Warwick  and  Warwickshire  Bank 

163  Wellington  Bank,  Somerset    .... 

164  West  Riding  Bank   

I«  Whitby  Old  Bank    

;«  WiBcbeitW.AlrertotddlMWnRa. 


45,120 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14.J77 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,330 
29,799 
13,421 
10,026 
13,470 
1 1 ,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 


9,368 
30,796 
7.14-1 


'8,65+ 
7.415 

6,606 


7.385 
>7,  no 
6,793 


6,403 
3,890 

'8,943 
10,840 

".845 

9.775 
31,168 
7.i6> 


15.486 
15.830 

6,j6i 

8,<»35 
5.083 
7,9'3 


'9.4+5 
18,063 
1.580 
11.931 
'3.438 
3.458 
1,856 
10,800 
11,541 
15.005 
7,053 
»,J*4 
9.107 
6,865 


6.734 
0.719 


>yii«rt  V« 


7.430 

1O.1J0 

1.9*3  j.-j- 
41,560  41,196 
13.191   ""  "" 


WRRKLY    RETURNS    OF  BANKS   OF  lUaJUB, 


iVBEAOK  lllOONT. 


167  Winchester  mad  Hampshire  Bank 

168  Weymouth  Old  Bank 

169  Wirkesworth  iind  Derbyshire  Bank 

170  Wisbech  and  Lincolnshire  Bank.. 

171  Wivcliscorobe  Bank. 

17!   Wolverhampton  Back— Goodrkke 

4Co I 

173  Worcester  Bank 

174  Worcester  Old  Bank    I 

175  Worcestershire  Bmk   | 

17(5  Walsall  Old  Bank     I 

177  Warminster  tad  Wiltshire  Bank. . 

178  WoKerhamptou  Bank  -  R.  &  W. 

fryer    I 

179  Yarmouth  and  Suffolk  Bank    .... 

180  Yarmouth,  Norfolk,  Be  Suffolk  Bk. 

181  Yeoril  Old  Bank 

182  York  Bank  


'"*"■ 

-* 

JwJ. 

'-* 

haaK, 

£ 

£ 

£ 

€. 

6,737 

3.58o 

16,461 

"3.3+7 

13.117 

.1,68. 

",441 

37,602 

»9,*48 

3*.S8i 

3»,iH 

46, 5H 

45.775 

41,660 

S,i57 

5,48i 

5,379 

5.873 

14,180 

5,870 

9-487 

60,381 

8,906 

1,907 

1,898 

■,875 

13-613 

13.779 

'3,447 

13.180 

11.867 

10,891 

10,960 

„,«„ 

13,229 

36,175 

3S.890 

36,J37 

36,419 

395 

38,489 

37.717 

37,307 

JOINT  STOCK 

1  Bank  of  Westmoreland ;i  12,225 

.     2  Barnsley  Banking  Company 9,563 

3  Bradford  Banking  Company 1    49,292 

4  Bilston  Di'ti  i.  r  li.ipikiin  I  ijmjmoy        9,418 

5  Bank  of  Whitehaven 32,681 

6  Bradford  Comim-rdid  Hanking  Cu.     20,064 
J   Barton,  Uttoieter,  and  Staffordshire ! 

Union  Bank  60,701 

8   Chesterfield  &  N.  Derbysh.  Bk.  Co.  10,421 
.9   Cumberland  Union  Banking  Co.  . .  '  35,395 

10  Cheltenham  &  Glo'stershirc  Bk.  Co,  12,786 

11  Coventry  &  Warwickshire  Bk.  Co.  2B.734 

12  Coventry  Union  Banking  Company  16,251 

13  County  of  Gloucester  Banking  Co.    144,352 

14  Carlisle  &  Cumberland  Banking  Co.  25,610 

15  Carlisle  City  and  District  Bank ,  19,972 

16  Dudley*  Wet  ISroni-11-li  FJl>g.  Co..  37,696 

17  Derby  and  Derbyshire  liuukiug  Cn.i  20,093 
IB    D.irliiiK'on  1  H-f.. I. lint  Stock  Bk.  Co.  26,134 

19  East  uf  England  Bank j  25,025 

20  Gloncestcr.-hih-    Hanking    Cumpaiiv '155,920 

21  Halifax  Joint  Stock  Bank ]    18,534 

22  Hnddersfield  Banking  Company  ..  I  37,354 

23  Hull  Banking  Company     1,  29,333 

24  IMilj*  (.'■.niiniT,  i;.l  ll.Liikiiu-  Co.. .     13,733 
S3  Halifax  it  Hnddersfield  Union  Bankii  44,137 

26  Helston  Banking  Company 1,503 

27  Herefordshire  Banking  Company. .  I    25,047 

28  Knaresbo  rough  and  Clnm  I  [kg.  Co.!    28,059 
SO  Kingibridge  Joint  Stock  Bank  . . . .  I     3,952 

30  Lancaster  Banking  Company    ||  64,31) 

31  Leeds  Banking  Company t    23,076 

32  LeJneatenil.ire  Banking  Company  . .      86,060 

33  Lincoln  and  Lindsay  Banking  Co.     51,620 

34  LeamiDgtonl'riors&Worwicksh.Bk.1    13,875 
33  Luilow  and  Tenbury  Bank j1  10,215 


93.494 
34,466 
>9,583 


9. "5 
*9,58= 
17,106 


=5,706 
19,88: 
37,434 


44.405 
8,845 
19.»45 


■3,471 
90,7>5 
14,761 
■9.497 
36,015 
i8,B6i 
17,746 
J4,769 
■30.481 

'5.1*4 

33.656 
16,880 

9,070 
19,640 

1,460 
'5,685 
11,469 

1,8]0 


47,689 
9,096 

17, 869 
■8,390 


■1.930 
89.718 
15.654 
19.501 
34,943 
18,071 
17,071 
14, 1 1 1 
'3'. 855 
'5.840 
38.131 
15.895 


55,699 
11,075  j  n,]6o 
67,787  65,155 
48.646  I  47.973 
10,049  i  9.«8j 
9.585  I  9.1W 


WBBELT    RETURNS    OF    BANKS    OP    ISSUK. 


36  Moorc&RobinaoD'a Notts. Bank  .. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcastle,  Sbirlds,  and  Sunderland 

Union  Joint  Stock  Bank 

39  National  Provincial  Bit.  of  England: 

40  North  Wilts  Banking  Company    . . ! 

41  Northnin|«jn-tiire  l_'nk>o  Bank    . . 

42  "Nr,itl.:,in|iti)ii!hiiv  Banking  Co.    .. 

43  North  and  South  Wales  Bank 

44  Pare-'*  Leicestershire  Banking  Co., . 
43  Saddleworth  Banking  Company  . . 
43  Sheffield  Banking  Company 

47  Stamford. Spaldiiig&BostouBk. Co. 

48  Starkey's  Banking  Company    .... 

49  Shr"f-liir*r  Banking  Company  .... 

30  Stourbridge  and  Kidderminster  Bk. 

31  Sheffield  and  Hallamshire  Bank  . . 
31  Sheffield  StRothcrhnni .It. Stock  Bk. 
53   Swalednlp  hii.l  WfnslcvJal.-  H;.,,!,.. 

34   Storey's  andThomas's  Bank 

55  Wolverhampton  A  Staffordsh.  Bank; 
38  Wakefield  and  Barnalej  Union  Bank 

37  Whitehaven  Joint  Stock  Bank 

38  Warwick  and  Leamington  Bkg.  Co. 

39  West  of  England  and  South  Wales 

District  Bank 

00  "Willi  and  Dorset  Banking  Company 

61  West  Hiding  Union  Banking  Co.  . . 

62  Whitchurch  and  Elleamere  Bkg.  Co. 

63  "Worcester  City  &  County  Bkg.  Co. 

64  York  Union  Banking  Company    .. 

65  York  City  and  County  Banking  Co. 
U  Yorkshire  Banking  Company    .... 


4! .  7+0 


i;.;.'i::9j 
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iri.\li2| 
V>.!*13;     . 
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17,951 
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35,378 
14.604 

31.316:    11,701 
37,124  I   31,030 
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43,445 
59.194 
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'  43.593  43^79 
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,  46,430  1  44,765 
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76,162  j|  64,006 
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66,39; 
60.490 
3i,49S 


9,495 

9,ooi  : 

34,6ii  ;  34,580 

13,7°9 

".'53 

3°. °43 

66,781 

69.405 

62,194 

61,500 

30,8*0 

3.165 

3. '81 

4.300 

59.450 

81,831 

177.985 

108,56; 

efcummarp  of  t&e  atufat  £tturn& 


8,225,1,3     6,298,102  |  6,137,537 


6,183,399     6,lS8.,l.i 


Ateragr  Weekly  Circulation  of  these  Banks  for  the  month  ending  Jane  1 6th  — 

Private  Bank.... £3,515.557 

Joint  Stock  Banks , 2,661  306 


On 


Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 

ending  aj  above £6,176,863 

n  ■  compariaon   of  the  above  vrith  the  Returns  for  the   Month  ending   19th  Hit 
but,  it  shows —  ' 

A  dtcreait  in  the  Notes  of  Private  Banks,  of jf201  920 

A  dtcrtate  in  the  Note*  of  Joint  Stock  Banks,  of 159,216 


Total  •UcmttVb  ra»  TftaoSa.   . 
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CIRCULATION   RETURNS. 

And,  u  compared  with  the  Month  ending  the  17th  June,  1848,  it  shows— 

A  decrease  in  the  Notes  of  Private  Banks,  of £112,789 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 87,676 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .     £25,1 13 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  : — 

The  Private  Banks  are  below  their  fixed  issues    £1,299,899 

The  Joint  Stock  Banks  are  below  their  fixed  issues 748,681 

Total  below  the  fixed  issues   £2,048,580 


frteft  anij  g>tottb  Ctrrulatfon  Ettuntf* 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  Ike 
four  weeks,  ending  Saturday,  the  \6th  day  of  June,  1849. 

SCOTCH-  BANKS. 


K AMV  OF  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.    . . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . . 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 

Totals  (Scotch  Banks)  . . 


Bank  of  Ireland 

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    •  • 


Authorised 
Circulation. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


3,087,209 


Totals  (Irish  Banks) 


• » •  • 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


Average  Circulation  daring  Four  Weeks, 
ending  u  above. 


46  and 
upwards. 


£ 

ii9»*77 
57,8co 

157,903 
141,012 

97,698 

124,037 
56,648 

35.841 

3i»o<>3 
69,621 

9*095 

12, 37$ 
107,768 
28,581 
44,191 
16,963 
14,167 

14.613 


1,138,494 


i,674»55o 

257,233 
28,635 

26,812 

18,963 

193.868 

2,863 

11,996 


Under  Mb, 


£ 
226,148 
124,181 
293,788 
278,676 
203,328 

212,457 

89,734 
77,292 

60,635 
98,759 
23,897 
»9,l77 
291,3*8 

78,550 
67,984 
38,981 

27,540 
29,948 


2,242,403 


807,225 

3io,999 
137,590 
127,950 
134,906 

291,307 

5.429 
16,146 


6,354,494  I 


2,214,920 


Total. 


Average 

Amount  of 

Gold  *  SOvtr 

Coin  held 

during  Four 

Weeks  ending 

as  above. 


£ 

345*325 
181,981 

451,691 

419,688 

301,027 

336,494 
146,382 

113, »33 

91,639 
168,38a 

32,992 

3»»553 
399,096 

107,132 

"2,175 
55.945 
4!»707 
44,562 


3,380,902  I  937,563 


1,831,552 


2,48i,775 
568,232 

166,225 

154,762 

153,870 

485,176 

8,293 

28,142 


£ 

Hi,  255 
71,225 

126,638 

108,121 

42,176 
102,240 

33,757 

36,191 
23,808 

23,166 

4.983 

5.549 

103,672 

22,560 

55.788 

H.833 
10,848 

io,753 


822,536 

361,895 
104,248 

99,864 

47,376 

230,289 

3.326 

12,850 


4.046,475  1,682,384 


CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  JUNE  16,  1849. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 16th  June  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  j£4,O40,475 
Average  Circulation  of  the  Scotch  Banks    3,880,902 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   je7,427,377 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  19th  May 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  .£341,413 
Increase  in  the  Circulation  of  Scotch  Banks  261,713 

Total  increase  last  month .£10,300 

And  as  compared  with  the  month  ending 
17th  June,  1848,  they  show— 

Decrease  in  the  Circulation  of  Irish  Banks    .£614,871 
Decrease  in  the  Circulation  of  Scotch  Banks    50,085 

Total  decrease  on  the  year .£071,550 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1849,  as  follows: — 

8  Banks  in  Ireland,  allowed  to  issue . .  .£6,364,404 
18  Banks  in  Scotland,  allowed  to  issue       3,087,209 

20  Banks  in  all,  allowed  to  issue .£9,441,7*3 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue  .£2,308,019 
Scotch  Banks  are  below  their  fixed  issue      293,693 


Total  below  the  fixed  issue j£2,0l4,ss6 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Bankft£  1,062,384 
Gold  and  Silver  held  by  the  Scotch  Banks     937,56 « 

Total  of  Gold  and  Silver  Coin  ....  ^2,6l9,<M7 

Being  an  increase  of  £969  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £21,237 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO   JUNE  16,  1849. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  16th  Jane,  1849. 

Circulation  of  Notes  for  the  Month  ending  June  10th,  as  compared  with  the  previous  month : 


Bank  of  England. . 

Private  Banks 

Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom. 


May  19. 
^18,068,091 
3,717,477 
2,820,522 

26,520,090 
3,129,189 
4,287,888 


June  10. 
j?l  8,231, 040 
3,516,557 
2,001,300 

24,407,903 
3,380,902 
4,046,476 

31,835,280 


Increase. 


4*51,713 


4757.WJ 
201,9*0 
159,316 

1,1 18,187 
241,413 

1,107,887 


32,943,107 

The  comparison  of  the  month  ending  June  17th,  1848,  with  the  month  ending 
June  16th,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  £582,08G, 
a  decrease  in  Private  Banks  of  .£112,789,  and  an  increase  in  Joint  Stock  Banks  of 
£87,676 ;  being  a  total  increase  in  England  of  £556,973 :  while  in  Scotland  there 
is  a  decrease  of  £56,685;  and  in  Ireland  a  decrease  of  £614,871.  Thus  showing 
that  the  month  ending  June  16th,  as  compared  with  the  same  period  last  year, 
presents  an  increase  of  £556,973  in  England,  and  a  decrease  of  £114,583  in  the 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  June  16th, 
gives  an  aggregate  amount  in  both  departments  of  £14,609,922.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  May  19th,  there  appears  to  be  an  mcreast 
of  £279,284 ;  and  an  increase  of  £829,597  when  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  June  16th,  was  £2,619,947,  being  a  decrease  of  £20,288  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £58,966,  as  compared  with  the 
corresponding  period  last  year. 
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ON  THE  PERIODICAL   FLUCTUATIONS  IN  THE  CURRENCY  OF 

TnE  UNITED  KINGDOM. 

First  Article. 

Although  the  influence  of  the  circulation  on  the  price  of  com- 
modities has  engaged  a  considerable  share  of  attention,  and  the 
supporters  of  the  principle  on  which  the  late  Banking  Acts  are 
founded  attribute  nearly  all  our  monetary  evils  to  an  improper 
issue  of  notes,  yet  the  periodical  fluctuations  in  the  currency  of 
the  United  Kingdom,  and  the  natural  laws  on  which  these  fluc- 
tuations depend,  appear  to  have  been  almost  altogether  over- 
looked. It  is  evident,  however,  that  if  there  are  such  natural 
laws  in  operation,  a  correct  knowledge  of  their  action  is  essential 
before  we  can  determine,  with  any  degree  of  accuracy,  how  far 
the  circulation  of  notes  can  be  beneficially  interfered  with  by  the 
legislature ;  and  by  observing  whetHfcr  the  amount,  at  any  parti- 
cular period,  is  above  or  below  the  ordinary  average,  we  can  ascer- 
tain whether  the  increase  or  decrease  is  attributable  to  natural 
causes  or  to  improper  issues.  This  was  not  the  course  pursued 
when  the  Bank  Act  of  1844  was  passed.  Sir  Robert  Peel,  in 
introducing  that  measure,  never  once  referred  to  the  laws  which 
naturally  regulate  the  circulation  in  different  parts  of  the  king- 
dom :  and  although  he  and  Mr.  Jones  Loyd  charged  the  banks 
of  issue  with  continually  inflating  the  currency  by  an  over  issue 
of  notes,  thereby  producing  the  evils  which  followed  when  a 
collapse  ensued,  yet  neither  of  these  gentlemen  attempted  to 
prove  that  the  banks  of  issue  had  violated  any  natural  law  which 
they  ought  to  have  observed.  The  English  country  banks  were 
not  charged  with  increasing  their  issues  at  a  season  of  the  year 
when  the  circulation  ought  naturally  to  decrease ;  nor  were  the 
Scotch  or  Irish  banks  censured  for  such  a  course.  The  only 
charge  against  them  all  was,  that  they  had  disregarded  the  Foreign 
Exchanges ;  as  if  the  state  of  the  Exchanges  formed  the  sole  test 

VOL.  IX.  2    M 


474  On  the  Periodical  Fluctuations 

whether  the  country  circulation  was  in  a  healthy  condition  or 
otherwise. 

The  currency  party  who  oppose  the  views  of  Mr.  Tooke,  do 
not  indeed  ever  appear  to  have  recognized  any  "  law  of  the  circu- 
lation" but  this ;  and  hence  the  continual  difference,  even  on 
matters  of  fact,  between  them  and  the  advocates  for  freedom  in 
banking.  During  the  preliminary  parliamentary  inquiries  into 
the  condition  of  banks  of  issue,  the  witnesses  and  their  examiners 
were  constantly  opposed  to  each  other  on  subjects  which  hardly 
appeared  to  admit  of  a  dispute.  For  instance,  the  question 
whether  a  country  banker  could  or  could  not  control  his  issues 
according  to  his  own  discretion,  was  almost  invariably  answered 
by  the  country  bankers  examined  as  witnesses,  in  opposition  to 
the  views  of  the  member  of  the  Committee  who  made  the  inquiry. 
The  banker,  knowing  the  ordinary  course  of  the  circulation  in 
his  district,  maintained  that  he  was  a  passive  agent  in  the  matter, 
and  that  the  wants  of  trade,  not  his  own  wishes,  determined  the 
amount  of  his  issues.  If  good  commercial  bills  were  brought  to  him 
for  discount,  he  might,  it  was  true,  refuse  to  take  them,  and  so 
prevent  any  increase  of  his  circulation  from  this  cause ;  but  then 
he  saw  very  clearly  that  he  could  not  refuse  to  pay  his  deposits, 
which,  under  such  circumstances,  would  certainly  be  withdrawn ; 
and  hence  he  knew  that  the  increase  of  his  notes  must,  after  all, 
depend  on  the  public  and  not  on  himself.  He  could,  and  did, 
maintain  a  proper  relation  between  his  issues  and  the  amount  of 
his  convertible  securities  and  coin ;  but  this  rule,  essential  for  his 
own  security,  was  the  only  one  he  felt  called  upon  to  observe. 
Those  who  recognized  but  one  principle  for  regulating  the  cur- 
rency— that  of  the  Foreign  Exchanges — would  not  accept  this 
answer  as  correct.  They  had  no  idea  of  any  provincial  law  of 
currency.  The  only  fluctuations  in  the  circulation  which  they 
recognized  as  legitimate  were  those  arising  from  the  stock  of 
bullion  in  the  Bank  of  England ;  and  hence  the  continual  disagree- 
ments we  have  referred  to,  between  them  and  practical  bankers 
on  simple  matters  of  fact. 

That  there  are  periodical  fluctuations  in  the  currency,  depend- 
ing on  natural  laws  of  trade,  peculiar  to  different  portions  of  the 
United  Kingdom,  is,  however,  no  longer  a  matter  of  doubt.  While 
the  circulation  returns  of  the  several  banks  were  irregularly 
prepared  and  published,  it  was  difficult  to  trace  these  fluctuations 
satisfactorily,  but  now  they  can  be  clearly  determined;  and 
it  is  our  intention  to  bring  together  some  of  the  facts  which 
show  the  peculiar  changes  that  occur  periodically  in  the  issues  of 
the  Bank  of  England,  and  of  the  other  banks  tliroughout  the 
kingdom. 

Before  the  passing  q{  Sk  Robert  Peel's  measure  in  1844,  Mr. 
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Gilbart,  both  in  his  evidence  before  the  Parliamentary  Com- 
mittee, as  well  as  in  various  publications  on  currency  affairs, 
directed  attention  to  what  he  termed  "  The  Laws  of  the  Currency ." 
His  views  on  this  subject  are  very  clear  and  distinct,  and  they 
have  the  great  merit  that  they  can  be  readily  confirmed  or  op- 
posed by  the  statistical  returns  of  circulation  which  every  one 
may  refer  to  without  difficulty.  On  testing  them  in  this  manner, 
they  appear  to  us  to  be  correct.  The  restrictions  imposed  by  the 
Bank  Act,  and  the  extraordinary  commercial  vicissitudes  of  the 
last  few  years,  have  to  some  extent  interfered  with  the  natural 
action  of  the  circulation  ;  but  it  is  evident,  from  a  careful  exami- 
nation of  the  returns,  that  the  causes  pointed  out  by  Mr.  Gilbart, 
as  influencing  the  currency  before  the  passing  of  Sir  Robert 
Peel's  measures,  are  still  in  operation,  and  are,  indeed,  the  true 
regulators  of  the  circulation. 

The  fluctuations  in  the  issues  of  the  Bank  of  England,  pointed 
out  by  Mr.  Gilbart,  may  be  thus  described : — 

"  The  circulation  of  the  Bank  of  England  ebbs  and  flows  four  times  in  the 
year;  it  is  high  in  January,  and  descends  to  March ;  it  rises  again  in  April, 
and  descends  to  June ;  it  rises  again  in  July,  and  descends  to  September ;  it 
rises  again  in  October,  and  descends  to  December ;  but  the  December  point 
it  always  the  lowest  point  throughout  the  year,  and  this  is  the  case  in  every 
year ;  this  is  the  more  extraordinary  because  always  in  December  there  is  a 
large  amount  of  advances  made  by  the  Bank  of  England,  and  any  advance  by 
way  of  discount  or  by  way  of  loau  must  of  course  have  the  effect  of  increasing 
the  circulation ;  and  yet,  notwithstanding  such  advances  or  loans  uniformly 
increase  in  December,  nevertheless  the  circulation  always  decreases.  There  is 
another  circumstance  connected  with  December,  that  while  the  circulation  is 
always  the  lowest  in  December,  the  stock  of  gold  in  December  always  in- 
creases; and  you  will  find,  by  taking  the  average,  that  in  every  year,  except,  I 
think,  one,  the  monthly  average  of  gold  in  December  is  in  advance  beyond 
that  of  the  previous  month ;  so  that  here  again  is  a  departure  from  what  some 
writers  consider  sound  principle ;  the  circulation  diminishes  while  the  gold 
increases.  Now,  as  this  occurs  uniformly,  I  think  I  am  justified  in  saying  that 
there  is  some  law  or  uniform  rule,  by  which  these  uniform  effects  are  produced. 
I  do  not  know  that  I  can  give  an  adequate  cause ;  but  one  very  considerable 
cause,  no  doubt,  is  the  payment  of  the  government  duties,  which  takes  place  at 
the  end  of  the  year ;  for  I  find  that  in  every  December  there  is  considerable 
increase  in  the  public  deposits ;  and  I  presume  that  those  public  deposits  arise 
from  the  payment  of  duties,  and  therefore  that  the  effect  of  the  act  of  the 
directors  of  the  Bank  of  England  in  increasing  their  issues  by  increased  dis- 
counts and  increased  advances,  is  counteracted  by  those  notes  thus  issued 
being  paid  back  in  the  payment  of  the  public  duties." 

Since  this  was  written  the  payment  of  the  dividends  on  the 
public  funds  have  been  equalized ;  so  that  the  amounts  payable 
each  quarter  on  this  account  bear  a  nearer  relation  to  each  other 
than  formerly.  The  alteration  took  place  in  1844,  when  the 
8$  per  cents,  were  reduced  to  the  3  ±  per  cents. ;  but  this  circum- 
stance does  not  affect  the  conclusion  above  stated.    The  bank 


_ 
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directors  used  to  make  large  advances  (especially  during  ill* 
month  of  December,  as  noticed  above),  repayable  at  the  period* 
when  the  dividends  became  due;  so  that  a  large  proportion  of 
the  notes  issued  for  the  dividends  in  January  and  July,  came  bark 
in  repayments  for  lliese  loan.-,;  and  thus  the  circulation  was  not 
more  affected  by  the  payment  of  the  dividends  than  it  is  at  tlw 
present  time.  The  practice  of  making  large  advances  pri»r  H 
the  payment  of  the  dividends,  has  not  been  continue*!  lately,  the 
directors  "no  longer  considering  themselves  bound  to  attend  tu 
the  circulation"  with  the  view  of  equalizing  its  amount,  and  (tu1 
change  effected  by  the  Chancellor  of  the  Exchequer  having  indeed 
rendered  it  unnecessary  that  they  should  follow  the  same  course 
as  formerly- 

There  are  many  causes  which  operate  to  produce  fluctuation 
in  the  circulation  of  the  Bank  of  England  that  do  not  affect  other 
banks.  The  Bank  having  the  exclusive  monopoly  of  the  note 
issue  in  and  around  London,  and  London  being  the  centre  of  the 
money  market  for  all  Europe  and  America  besides,  where  all  the 
balances  are  settled,  it  must  naturally  follow  that  the  circulation 
of  Bank  of  England  notes  is  subject  to  a  greater  variety  of  in- 
fluences than  the  local  currency  of  any  other  bank  of  issue.  The 
payment  of  the  public  dividends  is  the  principal  cause  of  tiie 
fluctuations  which  are  observable  in  the  returns;  butttVreoR 
several  other  circumstances  that  produce  considerable  change* 
from  time  to  time.  Thus,  the  payments  on  account  of  the  divi- 
dends of  the  several  railways,  banks,  and  other  public  companies, 
all  produce  more  effect  on  the  circulation  of  the  Bank  of  England 
than  on  the  issues  of  other  banks;  and  the  action  of  the  prrratr 
depositors,  depending  on  the  lodgement  of  bullion  while  tlw 
foreign  exchanges  are  favourable,  and  its  withdrawal  when  they 
are  adverse,  produce  greater  changes  than  can  take  place  in  the 
private  and  joint-stock  bank  issues. 

Since  the  passing  of  (lie  Bank  Act  of  1344,  flic  private  deposit* 
exert  a  greater  influence  over  the  circulation  than  at  former 
periods.  This  may  be  attributed,  in  part,  to  the  e\  tension  of  the 
railway  system,  and  the  gradual  accumulation  nf  funds  betoVRg 
tn  the  several  Companies-  preparatory  to  the  payment  of  their 
dividends.  The  bankers  of  the  railways  receive  the  revpnoe*  of 
the  several  Companies  so  as  to  accumulate  the  sum  necessary  frf 
the  dividends  by  the  time  when  they  become  paynblr.  Tht« 
sums  find  their  way  into  the  Bank  of  England  aiu  porti 
private  deposits  belonging  to  the  London  hankers,  and  arc  with- 
drawn as  the  dividends  are  paid.  The  amount  of  thd 
are  considerable.  It  is  stated  in  the  latest  parliamentary  docu- 
ments on  railway  affairs,  that  at  the  cod  of  L846,  rather  mot 
than  £200.000,000  sterling  bad  been  expended  on  railways:     ' 
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if  we  estimate  their  dividends  and  the  interest  paid  on  debentures 
and  calls  at  5  per  cent,  on  half  this  sum  only,  it  will  be  observed 
that  not  less  than  ten  millions  sterling  comes  to  be  paid  annually 
by  the  railway  companies  to  the  public.  This  will  give  an 
average  of  five  millions  sterling  per  half-year;  and  although  a 
great  portion  of  the  amount  is  paid  in  the  country  districts  in 
private  and  joint-stock  bank  notes,  yet  no  inconsiderable 
portion  of  the  amount  is  settled  directly  or  indirectly  in  Bank  of 
England  notes,  and  produces  its  corresponding  -effect  upon  the 
circulation. 

It  would  be  important  if  one  could  ascertain  the  amount  period- 
ically thrown  into  circulation  by  the  payment  of  dividends  on 
stocks  and  shares,  and  for  salaries  paid  by  the  Government  and 
large  public  establishments.  It  will  be  seen  from  what  is  above 
stated  that  the  railway  dividends  are  considerable ;  but  when  to 
this  we  add  those  paid  by  the  Joint-stock  Banks,  by  the  Docks, 
Assurance  and  Mining  Companies,  besides  the  interest  on  the 
foreign  funds  payable  in  England,  the  amount  is  probably  more 
important  than  even  the  Government  dividends  on  the  National 
Debt.  The  effect  produced  on  the  circulation  by  these  dividends, 
&c,  has  never  yet  been  distinctly  pointed  out,  and  as  the  payment 
is  distributed  over  the  whole  year,  they  may  not  individually 
have  any  decided  effect  on  the  currency.  It  would  be  interesting 
to  know  the  fact,  however,  and  we  should  be  glad  to  have  the 
means  of  readily  ascertaining  it. 

It  is  hardly  necessary  that  we  should  quote  any  table  of  the 
circulation  of  the  Bank  of  England  here,  to  show  that  the  fluctua- 
tions take  place  at  the  periods  when  the  dividends  are  paid,  as 
already  described;  because  they  have  been  already  given  in  our 
pages;  and  making  allowance  for  extraordinary  issues,  in  con- 
sequence of  the  diminution  of  the  private  deposits  from  time  to 
time,  from  any  of  the  causes  we  have  referred  to,  it  will  be  very 
evident  that  the  large  payments  in  January,  April,  July,  and 
October,  for  the  public  dividends,  must  produce  a  great  increase 
of  circulation  ;  and  that  the  payments  into  the  Bank  during  the 
intervening  periods,  of  the  sums  received  on  account  of  the  public 
revenue  for  Customs  and  Excise,  &c,  must,  under  ordinary  cir- 
cumstances, reduce  the  amount  of  the  circulation  proportionably 
to  these  payments.  Within  the  last  few  years  the  circulation  of 
the  Bank  at  its  branches  has  undergone  a  gradual  increase,  until 
it  now  amounts  to  about  one-third  of  the  whole  issue;  and  this 
change  is  sufficiently  remarkable  to  deserve  particular  notice. 

The  following  table  shows  the  average  amount  of  notes  of  the 
Bank  of  England  issued  at  its  branches  at  the  undermentioned 
periods : — 


Ffvctitationa  in  the  Currency. 


1840  iC*,O0ft9B7 

!841  4.21G.52!) 

1842  -1,886,618 

1843  5,437.3SMi 


JB44 £6M6J)H 

iwfi  7,127.** 

1846  , C,7".1,636 

1S4? 6,527,740 


In  1832,  the  Country  circulation  of  the  Dank  of  Englai 

£2,700,000,  and  the  London  circulation  £14,300,000;  bat  br 
January,  1847-  the  Country  circulation  had  increased  to 
£5,214,000,  while  the  London  circulation  was  £13,300,000. 

The  change  in  the  amount  of  the  issues  of  the  several  brsndw 
of  the  Bank  since  1834,  are  shown  in  the  following  table: — 


Manchester    . . . 

In  1834. 
...  j£  1,605,260 

In  1947, 
-£2,129,062 

Enter 


We  have  not  inserted  in  the  list  the  Leicester  and  E« 
branches;  the  former  only  commencing  in  1844,  when  the 
amount  was  .€127.205,  and  the  business  of  the  latter  bnuich 
being  now  amalgamated  with  that  at  Plymouth.  The  Gloucester 
branch  is  also  now  amalgamated  with  that  at  Bristol. 

From  these  tables  it  is  very  evident  that  a  gTeat  change  hn 
taken  place  in  the  nature  of  the  circulation  of  the  Bank  of 
England  within  the  last  few  years,  and  that  instead  of  the  Bank 
swallowing  up  all  the  minor  banks  of  issue,  it  in  by  no  mesni 
improbable  that  it  may  become  at  last  a  local  bank  of  issue  itwlf- 
The  Bank  Act  of  1844,  which  many  of  the  directors  hurt 
supported  with  a  singular  blindness,  as  to  its  effect  on  their 
establishment,  instead  of  centralizing  the  circulation  in  llic  hand* 
of  the  Bank,  will  render  the  latter  every  year  more 
and  the  effect  which  the  Act  has  already  produced  on  the  c 
lation,  we  shall  further  investigate  in  another  paper. 
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Letter  XVI. 
Circulation  of  Drafts  and  Notes — Deposits — Conclusion. 

My  Dear  Charles, — My  last  letter  brought  to  a  conclusion 
our  discussion  of  the  debit  side  of  your  general  ledger,  or  that 
series  of  accounts  which  constitute  your  Assets.  Nothing  now 
remains  for  us  to  discuss  except  your  Liabilities,  a  subject 
which  a  few  pages  will  dispose  of :  for  it  will  be  generally  ad- 
mitted that  if  a  Banker  will  but  properly  look  after  his  Assets,  he 
may  with  great  safety  allow  his  Liabilities  to  look  after  them- 
selves: indeed,  his  depositors  and  note-holders  manage  that 
section  of  the  business  for  him  with  singular  watchfulness  and 
assiduity. 

Striking  out  the  minor  headings  of  "Bills  for  Collection," 
and  "  Credits  from  Branches  and  Agents,"  both  of  which  are 
Deposits  in  effect, — (the  bills  as  they  fall  due  and  are  paid,  the 
credits  as  they  are  opened) — and  which  do  not  therefore  call  for 
special  remark,  you  sub-divide  your  Liabilities  under  the  fol- 
lowing heads  of  account : — 

Drafts  on  London  in  Circulation. 
Notes  in  Circulation. 
Deposits. 
Now,  the  distinguishing  feature  of  a  Banker's  liabilities  appears 
to  be  this — that  he  must  give  cash  for  them  when  demanded,  whe- 
ther convenient  or  otherwise:  whereas,  with  regard  to  his  assets  he 
has  the  power  of  refusing  to  discount  bills  or  make  advances,  when 
he  chooses  to  exercise  it.  A  run  upon  your  deposits,  therefore, 
and  a  run  upon  you  for  discounts,  are  not  synonymous  in  effect: 
the  one  must  be  met :  the  other  need  be  met  by  nothing  but  a 
flat  refusal.  Your  deposits  and  circulation  are  increased  or  be- 
come diminished  by  causes  over  which  you  can  exercise  no  direct 
or  effectual  control.  They  are  governed  in  amount  wholly  by  the 
operations  of  your  customers.  On  the  other  hand,  the  control  of 
your  advances  rests  solely  with  yourself.  But  how  far  your  ad- 
vances should  be  regulated  by  the  movement  of  your  deposits  and 
circulation,  is  a  question  which  appertains  to  a  higher  range  of 
banking  science  than  what  we  have  ventured  upon  in  the  present 
€€  Course."  When  you  attain  to  the  style  and  dignity  of  Gene- 
ral Manager,  I  may  be  induced,  perhaps,  to  enter  upon  the 
higher  Course  referred  to,  and  to  which  this  present  correspon- 
dence may  serve  as  an  introduction, — a  sort  of  Banking  made 
Easy,  for  the  use  of  Beginners. 

TTiere  are  some  observations,  however,  which  may  have  place 
here  without  exceeding  the  scope  of  our  present  theme,  and  first 
98  regards — 
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Drafts  on  London. — When  you  issue  a  draft  on  your 
London  Agents,  at  twenty-one  days  date  for  £100,  your  remu- 
neration is  presumed  to  arise  from  the  use  of  the  money 
from  the  time  you  receive  it  until  the  date  you  have  to  pay  it 
back  in  London.  Now,  it  depends  upon  circumstances  entirely, 
whether  even  a  draft  at  this  date  brings  you  a  profit.  If  your 
cash  reserve,  for  example,  is  at  its  usual  maximum,  and  the 
money  is  paid  to  you  in  specie,  then  the  sum  lies  in  your  hands 
useless,  probably  for  weeks  together,  until  other  transactions 
shall  have  increased  your  reserve  to  an  amount  sufficient  to 
warrant  the  transmission  of  a  portion  of  it  either  to  the 
Head  Office  or  to  another  Branch.  Or,  if  the  money  be  paid 
you  in  the  notes  of  other  banks  you  transmit  them  to  London ; 
and  it  will  depend  upon  the  state  of  your  London  Account  whe- 
ther they  will  be  of  mucli  or  any  profit  to  you,  even  then. 

But  whilst  the  profit  of  such  transactions  is  purely  conditional, 
your  expenses  in  respect  of  them  are  absolute  enough.  In  the 
first  place,  there  is  the  transmission  of  the  money — a  certain  ex- 
pence  whether  you  remit  through  the  post  or  by  messenger. 
Then  there  are  the  risks  of  transmission,  which  a  high  percentage 
only  would  safely  cover.  Again,  so  long  as  the  draft  continues 
in  circulation,  there  is  a  weekly  per  centage  in  the  shape  of 
stamp  duty  to  be  paid  upon  it.  And  again,  there  is  the  commis- 
sion to  pay  your  London  Banker  for  cashing  the  draft.  And  to 
all  these  fall  to  be  added  the  expence  of  book  entry,  engraving  of 
forms,  letters  of  advice,  postages,  &c. 

It  is  true  that  some  banks  issue  drafts  at  so  short  a  currency  as 
even  seven  and  ten  days'  date ;  and  to  some  banks  it  may  be  a 
gain  to  do  so.  If,  for  example,  the  local  exchange  was  against 
your  Branch — that  is  to  say,  if  the  district  in  which  your  Branch 
is  located  was  subject  to  a  constant  drain  of  specie  from  other 
districts,  which  you  had  to  rectify  by  frequent  supplies  from  your 
head  office — (and  such  currents  in  the  specie  circulation  are  in 
constant  action  in  various  parts  of  England) — it  would  probably 
be  more  advantageous  for  you,  to  strengthen  your  reserve  of 
specie  by  taking  gold  from  commercial  men  at  seven  or  ten  days' 
date,  than  by  incurring  the  expence  of  sending  to  your  head-office 
for  it. 

But  if  the  local  exchanges  are  steadily  in  your  favour,  which 
is  the  rule  in  country  districts,  and  you  have  continually  to  remit 
specie  to  head-office  instead  of  having  to  receive  specie  from  it, 
then,  clearly,  the  issue  of  drafts  at  seven,  ten,  or  even  fourteen 
days  date,  is  a  losing  business.  And  it  occurs  to  me  that  if  you 
were  to  put  the  matter  on  this  simple  and  obvious  basis-r-and 
show  that  it  may  be  of  greater  advantage  to  some  banks  to  draw 
at  seven  days  than  for  otYvets  to  draw  a.t  oue-and-twenty — you 
would  have  much  less  wvno^^c&Sx^oxa  faft&x^  ^nfi&>  ^L WK&K&- 
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cial  Travellers  than  you  continually  complain  of  having.  They 
are  by  no  means,  as  a  class,  devoid  of  sense,  or  deaf  to  reason ; 
nor  would  they  be  backward  in  ascertaining  from  what  points  they 
could  remit  to  the  best  or  least  advantage  to  London,  nor  in 
making  their  calculations  accordingly.  And  if  the  banks  gene- 
rally throughout  England,  would  be  guided  more  by  their  own 
actual  requirements  than  by  the  custom  of  their  neighbours,  in 
determining  the  date  at  which  they  would  draw  for  cash  on 
London,  they  would  effectuate  in  some  measure  a  freer  and  less 
expensive  movement  of  the  metallic  circulation,  and  commercial 
men  would  become  the  means  of  conveying  specie  from  those 
districts  where  it  was  over-abundant  to  those  where  it  was  in 
demand,  by  inducements  at  least  commensurate  with  the  expense 
and  trouble  of  conveyance.  A  traveller,  for  example,  collecting 
in  an  agricultural  town  would  rarely  prefer  a  draft  from  thence 
at  twenty-one  days,  when  the  same  or  next  day's  journey  would 
bring  him  to  a  point  where  he  could  obtain  a  draft  at  seven  days. 

Circulation  ok  Notes. — This  question,  as  well  as  that  of 
deposits,  addresses  itself  more  particularly  to  the  Head  Manager 
than  to  the  Manager  of  a  Branch.  As  far  as  regards  the  latter, 
his  dealings  both  with  his  deposits  and  circulation  are  almost 
mechanical :  but  as  regards  the  Chief  Manager,  the  deposits  and 
circulation  are  facts  which  give  continual  exercise  to  the  best 
faculties  which  he  may  happen  to  possess. 

When  I  say,  however,  that  your  dealings  with  your  circulation 
are  mechanical  only,  I  presume  that  that  amount  of  judgment  is 
exercised  in  the  matter  which  shall  prevent  your  notes  being 
issued  to  a  loss.  I  presume,  for  instance,  that  you  would  not 
issue  your  own  notes  in  exchange  for  gold,  free  of  charge,  to  a 
party  whom  you  have  reason  to  suspect  would  instantly  cut  them 
in  halves,  and  send  them  off  by  next  post  as  a  remittance  to 
London  or  elsewhere.  I  further  presume  that  you  would  not 
issue  your  notes,  in  exchange  for  those  of  other  banks,  free  of 
charge  to  a  party  who  might  take  them  to  your  rivals  next  door 
and  procure  gold  for  them :  thus  making  you  a  tool  to  obtain  gold 
for  the  notes  of  distant  banks  at  your  expense. 

As  respects  the  present  custom  of  cutting  notes  in  halves,  I 
cannot  share  in  the  indignation  which  you  express  on  the  sub- 
ject. You  consider  the  offence  tantamount  to  depositing  £5 
with  a  tailor  for  the  safe  return  of  a  dress  coat,  and  giving  the 
garment  up  torn  in  two  when  you  go  to  claim  your  money  again. 
But  you  overlook  the  fact  that  the  coat  was  intrinsically  worth 
the  money :  whereas,  the  note  is  intrinsically  worth  nothing. 

A  note  cut  in  halves  may  be  deserving  of  all  the  variety  of 
epithets  which  you  heap  upon  it — "  a  divided  responsibility — a 
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severed  tie — a  half  and  half  liability — a  breach  of  promise,  kt." 
But  it  is  better  to  meet  with  a  good  grace  than  with  a  booties* 
anger,  a  custom  which  has  taken  too  deep  root  to  be  now  eradicated 

Deposits. — I  need  nut  dwell  upon  the  reasonableness  mi 
expediency  of  your  requiring,  as  a  general  rule,  that  a  certain  term 
of  notice  be  given  before  any  deposit  is  withdrawn,  particolsdj 
if  it  is  of  large  amount.  I  refer,  of  course,  more  particularly  to 
that  section  of  your  Deposits  for  which  you  grant  "  receipts,"1 
and  which  you  classify  accordingly ;  but  the  rule  should  be  ex- 
tended, as  far  as  practicable,  to  that  other  and  more  fluctualinc 
section  of  your  Deposits — the  Balances  on  Current  Account;  or, 
if  not  applied  as  a  rule,  there  should  at  least  be  a  tacit  under- 
standing between  your  clients  and  yourself,  that  no  floating  ba- 
lance of  large  amount  should  be  withdrawn  short  of  two  or  three 
days'  notice.  There  are  very  few  individuals,  having  large  smm 
passing  through  their  hands,  who  could  not  always  give  at  leas 
this  length  of  notice :  there  arc  fewer  still  who  would  regard  it  m 
an  unreasonable  stipulation  :  and,  for  my  part,  such  person* 
might  take  their  deposits  elsewhere  and  welcome. 

Nor  need  I  do  more  than  allude  to  the  fact,  that  by  having  the 
great  mass  of  your  deposits  subject  to  notice,  you  are  enabled  to 
employ  or  invest  a  far  greater  proportion  of  their  amount— orin 
other  words  to  work  your  Branch  with  a  much  lighter  casli  re- 
serve— than  if  the  mass  of  them  were  payable  on  demand. 

But  the  chief  advantage  of  having  the  bulk  of  your  depotis 
rendered  subject  to  notice,  is,  that  you  thereby  in  a  manner  render 
yourself  proof  against  sudden  and  un looked  for  demands  of  em- 
barrassing amount.  A  "run"  upon  his  deposits  is  toabankerwh.- 
wc  may  suppose  a  general  conflagration  to  be  to  our  Fire  Office*, 
or  the  potato  rot  to  our  Irish  neighbours,  or  the  Asiatic  Chokr* 
to  our  Life  Companies.  It  naturally  inspires  him  with  a  degree 
of  consternation,  commensurate  with  the  weight  of  the  run  and 
the  extent  of  his  means  to  meet  it — and  meet  it  he  must,  or  sbl 
under  it  for  good :  for  the  instances  arc  very  rare  of  a  hank  sur- 
viving the  suspension  of  its  payments — particularly  a  bank  wru» 
branches. 

This  may  seen)  a  hard  ease,  but  it  is  the  fact  notwithstanding. 
The  only  individual  in  the  community  who  can  nut  with  iinpunitr 
request  a  creditor  to  call  again  to-morrow,  is  the  Banker.  NW 
that  he  gets  payment  of  the  debts  owing  to  Mm  with  less  trouble 
than  other  people  :    on  the  contrary,  the  Banker  is  about  the  las! 

Eerson  that  a  trader— particularly  if  he  is  in  contemplation  r* 
ankruptcy— thinks  of  paying.  Nevertheless,  custom  »  rules  - 
and  it  is  accordingly  decreed,  that  at  any  time  whatsoever,  dir 
Banker  shall  pay  his  debts,  princinal  and  mt»i*at  «h. 
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upon  so  to  do :  and  if  he  shall  fail  to  do  this,  the  Gazette  is  too 
good  for  him. 

It  is  in  vain  that  a  thousand  channels  of  intelligence  have  again 
and  again  conveyed  to  the  public  ear  the  fact,  that  you  and  all 
other  Bankers  do  not  hold  the  whole  of  your  deposits  in  the 
shape  of  bank  notes  or  gold  in  your  tills ;  and  that  to  enable  you 
to  pay  interest  upon  them,  you  have  lent  out  the  greater  portion 
in  making  advances,  and  discounting  bills,  in  the  support  and  de- 
velopment of  the  trade  of  your  district.  The  answer  will  be  that 
this  may  be  all  very  true,  that  they,  your  depositors,  are  particu- 
larly sorry,  but  that — they  want  their  money,  and  must  have  it. 

But  never  despair,*  Charles,  nor  exhibit  the  slightest  trepidation 
during  the  fiercest  run,  because  nothing  could  be  more  fatal.  If 
those  who  come  first  see  that  you  are  excited  and  alarmed,  they 
will  not  fail  to  conclude  that  there  is  grave  cause  for  your  alarm, 
nor  will  they  foil  to  tell  their  neighbour  so  wherever  they  meet 
them  :  and  thus  possibly  a  run  that  a  little  coolness  might  have 
averted,  may  be  turned  into  a  rush  that  will  overwhelm  you. 

But  there  is  another  advantage  to  be  gained  by  your  remaining 
perfectly  cool  and  collected  under  such  circumstances.  The  run 
may  have  come  upon  you  unawares,  and  when  your  cash  reserve 
•was  comparatively  low.  Probably  you  despatch  your  Accountant 
by  daybreak  to  head-office,  for  fresh  supplies :  and  it  is  during 
the  hour  or  two  immediately  preceding  his  return,  that  your  tact 
and  ability  will  be  put  to  the  severest  test.  Your  object  is  to 
gain  time — nothing  more :  but  in  seeking  to  gain  this  you  are 
consulting  the  interests  of  those  panting  outside  your  counter  as 
well  as  your  own :  for  if  they  don't  get  paid  that  day,  it  becomes 
a  highly  speculative  question  when  they  will  be  paid. 

xour  Cashier  being  away,  and  your  being  consequently  short- 
handed,  will  be  a  reasonable  excuse  for  any  slowness  that  you 
may  exhibit  in  clearing  your  counter  of  your  creditors.  That  you 
should  count  out  the  notes  and  specie  necessary  to  settle  each 
successive  demand,  with  unusual  care  and  deliberation — not  hesi- 
tating now  and  then  to  count  them  over  several  times — would  be 
a  precaution  quite  legitimate  under  the  circumstances.  That  be- 
fore paying  any  cheque  whatsoever,  you  should  go  round  and 
consult  your  ledger  as  to  the  state  of  the  account  against  which 
it  is  drawn,  is  likewise  natural;  and  if  you  should  encounter  some 
difficulty  and  waste  some  time  in  finding  the  folio  of  the  account, 
and  in  satisfying  yourself,  by  a  reference  to  the  day-book,  that  it 
has  been  fully  posted  up — who  shall  blame  you  ? 

In  the  case  of  Deposit  Receipts  presented  for  payment,  you 
would  of  course,  check  the  calculations  of  interest  m  person,  and 
avoid  exhibiting  any  unusual  haste  or  celerity  in  that  process : 
so  in  that  of  letters  of  credit  drawn  upon  you,  an  elaborate  com- 
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parison  of  the  letter  with  its  corresponding  advice,  is  not  to  be 
omitted.  You  would  of  course  begin  to  pay  every  demand  i* 
your  oun  note* .-  by  which  means  you  would  subject  your  credi- 
tors to  the  painful  necessity  of  inventing  a  series  of  fiction*  on 
the  spot,  as  reasons  why  they  would  rather  have  gold — aclw)i«, 
however,  which  you  would  instantly  meet  with  a  mild  but  re- 
proachful compliance :  re-counting  the  notes  before  you  return 
them  to  your  till,  and  slowly  replacing  them  by  the  species  at 
currency  required. 

For  killing  time  under  the  circumstances  supposed,  an  occv 
sional  clash  at  politics  and  the  weather  would  be  found  of  eneo- 
tial  service.  If,  in  addition,  you  should  conceive  an  impromptu 
interest  in  the  private  well-being  of  your  creditors  generally,  dial 
wives,  families,  and  farms;  and  keep  up  a  well-directed  fire  of 
questions  on  these  interesting  topics,  and  manifest  a  lively  sym- 
pathy in  the  replies,  it  is  incredible  what  an  amount  of  businwt 
you  might  set  in  to  do,  compared  with  the  business  actually  done. 
Mr.  Pecksniff's  horse,  you  may  recollect,  by  the  simple  disoUr 
of  high  and  extraordinary  action,  inspired  those  who  knew  him 
not,  with  a  lively  hope  in  his  powers  of  speed. 

These  Hints  for  Conduct  under  a  Run  will  appear  to  yoo 
perhaps  of  a  free  and  questionable  character — thrown  off  more  in 
jest  than  in  earnest,  probably  ?  I  care  not  how  you  take  them— 
nay,  you  shall  give  them  to  the  winds,  provided  you  baffle  any 
blind  and  causeless  run  that  may  assail  you  by  other  means. 
And  there  arc  those,  if  I  am  not  mis-informed,  who  have  not 
hesitated  to  meet  such  emergencies  by  resistance  of  a  more  poa- 
tivc  and  effectual  character  than  the  comparatively  mild  and 
passive  course  which  I  have  sketched  above.  During  the  panic 
of  164",  the  Manager  of  a  remote  Branch  of  a  Joint-stock  Bank, 
called  his  accountant  aside,  after  the  close  of  business  one  after- 
noon, and  addressed  him  in  terms  something  like  these — "*  Now, 

Mr. you  see  how  matters  stand.     I  am  off  to  head-office 

for  more  cash,  you  must  work  the  Branch  through  to-nwrrotr 
somehow — I  give  you  carte  blanche."  And  lie  did  »Utl  li 
accountant  had  just  that  sort  of  coolness,  with  a  dash  of  audacity 
in  it,  fitted  for  such  emergencies.  There  was  a  great  rush  at 
depositors  with  their  receipts  for  payment  the  next  day.  He  told 
them  (quietly  mending  his  pen  the  while)  that  be  was  very  wrry, 
but  a  recent  order  of  the  Directors  was  imperative — "No  depo- 
sit to  he  taken  or  paid  short  of  ten  days'  notice."  The  Manage*. 
if  he  were  at  home,  which  he  would  be  to-morrow,  might  per- 
haps break  through  the  rule:  but  as  fur  himself,  hewasotitri 
clerk,  and  couldn't  afford  to  lose  his  situation.     And  he  didn't. 

During  the  same  panic,  a  cashier  in  the  head-office  of  one  of 
the  banks  which  were  then  run  upon,  bad  a  check  preteattd  u 
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him  for  payment  of  an  account  which  he  actually  had  not  funds 
in  the  till  to  meet  at  the  moment.  He  therefore,  with  a  species 
of  grim  humour,  wrote  in  the  corner  of  the  check  st  no  funds," 
which  was  true  enough  in  one  sense — seeing  there  were  no  funds 
in  the  bank  to  meet  it — and  dishonoured  the  check.  The  transac- 
tion caused  the  withdrawal  of  a  fine  amount,  but  it  saved  the  Bank. 
One  other  anecdote,  and  relative  to  the  same  period,  and 
I  have  done.  The  Manager  of  a  certain  Branch  found  himself 
at  the  close  of  business  one  arduous  day,  with  little  over  £50  in 
his  till,  whilst  it  was  impossible  before  afternoon  of  next  day  to 
replenish  his  reserve.  His  accountant,  a  quick-witted  fellow,  before 
starting  for  head-office,  quietly  locked  the  cash  safe,  (keeping  the 
fact  to  himself,)  put  the  key  in  his  pocket,  and  took  it  with  him, 
rightly  judging  that  it  would  be  better  for  the  Manager  next  day 
to  meet  his  creditors  with  no  money  and  a  good  excuse,  than 
with  a  beggarly  £50  and  no  excuse  at  all.  The  ruse  succeeded. 
The  Manager  had  no  difficulty  in  showing  what  he  really  felt, 
viz.,  a  good  deal  of  uneasiness  :  and  the  locksmith  vainly  labour- 
ing for  hours  to  pick  the  impracticable  lock,  completed  the  illu- 
sion. The  depositors  with  one  accord  agreed  to  call  again  in  the 
afternoon,  which  they  did,  and  their  demands  were  satisfied.  I 
trust  the  Accountant  has  long  since  received  either  promotion 
or  a  substantial  addition  to  his  salary. 

The  task  which  I  imposed  upon  myself  and  you  when  I  com- 
menced this  correspondence  nearly  three  years  ago,  is  now 
finished — at  least  for  the  present.  It  has  certainly  been  a  longer 
one  than  I  had  anticipated :  and  perhaps,  if  I  were  to  revise  what  I 
have  written,  there  are  many  parts  that  might  be  Condensed, 
and  some  others  that  might  with  signal  advantage  be  struck  out 
altogether. 

I  do  not  not  know  whether  I  have  imparted  to  you  in  these 
letters  anything  absolutely  new,  Charles,  or  that  was  not  tolerably 
well  known  before :  but  when  I  became  a  Branch  Manager  my- 
self, I  became  aware,  or  at  all  events  the  fancy  struck  me,  that, 
as  in  English  law,  there  was  in  English  banking  a  certain  section 
of  the  code  unwritten  and  traditional  only.  Very  able  works  ex- 
isted I  knew,  for  I  had  read  many  such  on  the  general  subject — 
on  banking  viewed  from  without,  so  to  speak :  I  imagined,  there- 
fore, that  a  view  of  the  subject  from  within — from  behind  the 
scenes — from  the  board-room  itself — would  not  be  altogether 
devoid  of  novelty  or  interest.  This  may  have  been  a  mere  halluci- 
nation on  my  part,  or  it  may  have  been  the  result  of  ignorance : 
but  if  so,  I  shall  at  least  have  the  satisfaction  of  reflecting  that  in 
anything  that  I  have  written,  I  have  not  consciously  pilfered  from 
other  writers. 

Some  of  my  elder  and  graver  brethren,  I  apprehend — if  any  such 
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rank  amongst  my  readers — will  be  alow  to  excuse  the  flippancy 
with  which  1  have  treated  the  subject:  but  as  I  did  oat  aspire 
to  address,  far  less  to  teach  them,  but  to  impart  to  my  junian 
the  substance  of  my  own  experience,  such  ns  it  has  bees, 
I  sought  to  invest  the  subject  with  such  familiar  and  lively  allu- 
sion as  I  could  bring  to  bear  upon  it,  by  way  of  set-off  to  iii 
naturally  dry  and  unattractive  character. 

Of  one  tiling,  Charles,  my  conscience  very  clearly  acquits  dm, 
and  that  is,  of  having  dealt  too  leniently  with  the  faults  that  too 
easily  beset  Branch  Managers  at  starting,  and  which  I  candidly 
confess  beset  myself  in  that  capacity  in  my  earlier  experience. 
But  in  these  strictures,  and  tl  iroughout  the  correspondence,  1  aid 
only  one  object  hi  view — and  that  was  to  illustrate  and  esta- 
btish,  and  to  the  best  of  my  ability  to  maintain  against  all  comers, 
what  I  conceived  to  be  sound  banking  principles :  and  if  that 
letters  shall  have  done  anything  towards  this,  1  shall  have  done 
as  much,  in  my  generation,  as  a  large  majority  of  Her  Majesty* 
subjects  are  likely  to  do  in  theirs. 

THOMAS    BULLIOS. 

August,  184& 

[Mr.  Bullion  having  now  completed  this  series  of  his  very 
interesting  Letters,  we  hope  he  will  soon  favour  us  with  the 
remaining  portion  to  which  he  refers ;  and  as  the  letters  contain 
much  valuable  information,  which  many  of  our  readers  and  tie 
commercial  public  generally,  would  be  glad  to  have  in  a  separate 
volume,  he  will,  perhaps,  be  induced  to  reprint  the  present  series 
in  that  form. — En,  B.M.] 
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The  charter  of  this  bank  hnving  received  the  royal  as 
directors  have  announced  their  intention  of  commencing 
during  the  present  month.  A  committee  having  been  appointed 
'-'  to  report  on  the  probable  amount  of  business  which  may  be 
transacted,  its  current  expenses,  and  probable  profits,"  hit 
drawn  up  a  statement  from  which  we  take  the  following  particu- 
lars of  the  terms  on  which  it  is  proposed  that  the  business  of  th* 
bank  shall  be  conducted. 

The  report  states,  with  respect  to  current  account*,  that  as  the 
British  Bank  cannot  have  the  benefit  of  issuing  notes,  which  the 
Scotch  banks  have,  and  as  an  account  with  a  leas  balance  daily 
than  .£100  creditor,  must  be  of  more  use  to  the  customer  than  ft 
is  separately  to  the  bank,  the  keeping  of  «uch  an  account  «  » 
sufficient  compensation  to  the  party  for  the  use  of  so  small  and 
'pncertaiii  a  balance:  and  that  no  interest  thwdd  be  albwtd  «-*•« 
the  Imitate?  'tars  not  constantly  aiammt  to  £100.  Where  it  docs, 
nnd  is  under  *200,  tae,  comra'       ~'^^^^^^^^^ 
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should  be  allowed :  and  where  the  balance  daily  exceeds  £200, 
that  the  interest  should  be  2  per  cent. ;  and  that  this  should  be 
the  maximum  rate  on  all  drawing  or  current  accounts :  and  that 
no  fee  for  clerks,  should  be  charged  to,  nor  be  allowed  to  be 
accepted  from,  any  customer,  although  for  the  convenience  of  the 
humblest  customers,  deposits  of  any  amount  not  less  than  one 
pound  in  one  sum  should  be  received. 

Contrasting  these  terms  with  those  of  the  other  metropolitan 
banks,  it  would  seem  reasonable  to  expect  that  the  aggregate  of 
the  constant  balances  creditor,  would  m  due  time  become  pro- 
portionably  greater  with  the  British  Bank  than  with  any  one  of 
the  others,  in  the  ratio  of  the  greater  advantages  it  offers  to  the 
public;  and  that  this  result  might  be  attained  without  in  the 
slightest  degree  diminishing  the  business  of  the  existing  joint* 
stock  banks.  These  have  been  of  the  greatest  public  utility,  and 
the  success  which  has  attended  them,  especially  the  two  oldest 
and  most  eminent,  is  the  best  proof  of  the  public  appreciation  of 
their  merits.  They  had  many  difficulties  and  prejudices  to  con- 
tend against ;  and  these  could  have  been  overcome  only  by  the 
remarkable  talent,  energy,  and  discretion,  by  which  the  manage- 
ment of  these  important  institutions  has  been  severally  dis- 
tinguished. But  for  their  preparatory  labours  and  their  present 
deserved  position,  the  British  Bank  would  not  in  all  probability 
have  been  projected ;  and  as  it  is  thus  in  some  measure  their 
debtor  for  its  conception,  so  its  growth  to  maturity  and  strength 
would  be  but  justly  retarded  by  a  forgetfulness  on  the  part  of  its 
management  of  this  obligation,  or  by  any  indulgence  in  any 
feeling  of  rivalry  or  undue  competition  with  its  seniors.  Not 
only  would  such  motives  be  vain  and  unseemly,  but  they  would 
be  even  inconsistent  with  the  main  purposes  of  this  establishment. 
These  are  to  afford  the  conveniences  and  advantages  of  banking 
to  those  hitherto  unacquainted  with  them :  to  make  those  bank 
who  never  banked  before,  and  those  who  have  always  banked— 
still  bank  the  more.  To  prove  that  there  is  abundance  of  room 
for  such  efforts,  the  report  states  the  following  facts  may  suffice:— 

1.  That  of  the  more  than  £30,000,000  of  deposits  in  the 
Scotch  Banks,  much  the  larger  portion  consists  of  sums  between 
£10  and  £200. 

2.  That  accounts  with  balances  within  these  limits  are  not 
desired  (if  they  be  not  even  declined)  by  the  two  senior  joint- 
stock  banks  alluded  to  s  and, 

3.  That  the  savings'  banks,  which  accept  the  smaller  deposits* 
do  not  afford,  and  are  not  intended  to  afford,  the  uses  of  ordinary 
drawing  accounts  to  such  depositors* 

There  is,  indeed,  reason  for  believing  that  even  between  the 
highest  of  those  who  deposit  in  savings'  banks,  and  the  lowest  of 
those  Who  have  drawing  accounts  with  the  joint-stock  banks* 
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there  are  in  tlie  metropolis  men  and  money,  of  the  latter  it 
present  never  bunked,  more  than  enough  to  afford  ample  employ- 
ment to  the  British  Bank.*  Though  the  balances  on  the  account! 
of  such  customers,  as  of  others,  would,  of  BOOTH,  he  fluctuating, 
it  is  certain  that  the  payments  into  hank  of  the  humbler  claaMs 
would  he  the  most  permanent,  and  that  for  this  reason  thty 
would  be  the  most  useful  to  the  hank:  and,  however  much  tbe 
balances  on  individual  accounts  might  vary,  the  probable  aggre- 
gate of  those  of  each  class  fvuin  time  to  lime  could,  after  some 
experience,  be  pretty  nearly  estimated;  and  the  directors,  by 
employing  less  than  the  minimum  average  in  their  hands,  would 
avoid  the  risk  of  their  advances  exceeding  their  means  of  nieetiiig 
the  drafts  of  their  customers.  This  portion  of  the  bank's  funds 
should  be  that  devoted  to  discounts  and  advances  on  short  dales, 
viz.,  two,  three,  and  four  months,  at  3  and  4  per  cent.,  according 
to  the  character  of  the  bills. 

On  deposits,  the  Bank  of  England  and  private  bankers  do 
not,  any  more  than  on  drawing  accounts,  allow  any  intencrt; 
though  possibly  some  of  the  latter  may  occasionally  allow  iu 
special  cases,  and  by  private  agreement,  interest  for  sums  Uicy 
may  need  to  borrow. 

'i'li  ■  <■.'■<'■  •;.■■■■■  !i  ■■■!;■  :■]'■■■  .■,■'_'  pi  r  i.vi if.  inii'ivsi  ,,,,!...■.■ 
above  a  certain  amount,  requiring  a  certain  notice  (ten  day* 
generally,  or  charging  interest  for  that  time)  for  repayment 
The  deposits  thus  made  arc  in  the  aggregate  of  very  large  amount; 
and  yet  it  must  be  obvious,  that  in  all  tlicse  cases,  from  the  Bank 
of  England  downwards,  the  rfcpotiU  are  chiefly,  if  not  entirely, 
made  by  capitalists  of  more  or  less  wealth.  The  wealthiest  tlw 
lodge  their  moneys  hut  temporarily,  while  waiting  for  better 
investments,  and  not  unfreqnently  recall  them  when  it  would  be 
inconvenient  for  a  bank,  without  other  considerable  reaourea- 
to  repay  them.  Hence  it  is  that  private  bankers  aay  they  cannot 
atlurd  to  pay  any  interest,  and  joint-stock  banks  so  small  a  rate. 

The  committee  arc  of  opinion,  that  great  So  the  aggregate  as 
are  the  deposits  with  many  of  the  existing  hanks, a  system  wbkfc 
would  invite  a  portion  of  those  now  in  the  ."savings *  banks  (and 
which  would  certainly  in  time  become  a  very  large  one),  as  irtfl 
as  the  sums  which  exceed  the  limits  of  savings'  bank*,  hut  arc  vet 
below  those  of  the  ordinary  banks,  and  which,  without  exdwnttsf. 
greater  deposits,  would,  at  the  --ame  time,  preserve  the  bank  from 
any  sudden  pressure  by  drafts  without  «uy,  or  on  too  slwrt  » 
notice:    would    combine  advantage*;   mil    hit.U-rto    poswssed  hy 
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either  depositors  or  bankers.  These  results  the  committee  think 
would  be  attained  by  a  plan  which  would  give  the  larger  depo- 
sitors of  the  savings*  banks  and  the  smaller  capitalists,  who  all 
lodge  their  moneys  for  the  purpose  of  accumulation,  and  also 
many  who  have  surplus  moneys  which  they  will  not  embark  in 
trade  or  commerce,  or  invest  in  stocks  which  fluctuate  in  value — 
a  rate  of  interest  beyond  what  any  of  the  London  Banks  allow — 
nearly  the  average  rate  of  the  funds  without  the  fear  of  deprecia- 
tion— and  more  than  any,  except  one,  of  the  savings*  banks  pay, 
besides  affording  greater  facilities  in  the  receipt  of  the  money, 
and  the  dealings  with  the  depositors,  than  are  allowable  in  savings' 
banks.  These,  it  is  known,  are  usually  open  but  one,  two,  or  at 
most  three  days  in  the  week,  and  then  but  for  a  few  hours  daily; 
there  are  troublesome  formalities  at  making  the  deposits ;  there 
are  notices  of  ten  and  fourteen  days  required  before  every  draft } 
only  £30  in  one  year  are  receivable  from  one  person,  and  not 
more  than  £150  in  all;  and  no  interest  is  allowed  after  the 
deposit  has  become,  by  accumulation,  £200.  Yet,  in  one  of 
these  institutions  in  the  City  (Bloomfield-street,  Moorfields),  the 
deposits  amount  to  £734,878;  and  in  another,  near  Charing- 
cross  (St.  Martin's-place,  Trafalgar-square),  to  £1,130,855.  In 
other  similar  institutions,  there  are  sums  varying  from  £100,000 
to  £300,000.  Last  year's  receipts,  by  the  first,  exceeded 
£175,000 ;  by  the  next,  £292,000 ;  and  proportional  sums  were 
received  by  the  others.  The  interest  allowed  by  the  two  greatest 
of  the  savings'  banks,  is  £2  17s.  6d.  and  £2  18s.  4d.,  and  by  the 
smallest  £3.  Os.  10d.,  being  the  maximum  allowed  by  law  to  be 
paid,* 

The  committee  propose  that  the  interest  on  deposit  accounts 
should  be  3  per  cent.,  the  principal  not  being  repayable  until  six 
months  from  the  date  of  the  deposit,  the  directors  reserving  to 
themselves  the  discretion  to  pay  sooner  in  any  particular  case 
they  may  deem  fit ;  but  the  interest  to  be  paid  monthly  or  weekly, 
in  any  case  specially  desired.  That  deposits  of  any  amount,  in 
sums  of  not  less  than  20s.  each,  should  be  receivable.  The  com- 
mittee believe  that  such  deposits  would  become  of  very  large 
amount.     Distinct  books  are  to  be  kept  for  them. 

It  is  the  produce  of  this  department  of  the  business  which  the 
committee  recommend  to  be  appropriated  to  advances  on  cash 
credits,  and  on  promissory  notes  with  convertible  securities, 

*  By  a  recent  return  to  the  House  of  Commons  (No.  344,  26th  June, 
1849),  it  appears  that  the  sums  due  to  depositors  in  the  savings'  hanks,  within 
the. three  mile  circle  of  the  London  district  post,  amounted  on  the  20th 
November  last,  omitting  fractions,  to  £3,770,043;  and  that  the  average 
'amount  of  each  account  was  <€21.  The  average  rate  of  interest  allowed  was 
JBSt  17».  3}d.,  and  the  annual  expense  of  management  was  about  j£20,000. 
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These  modes  of  advancing  money  would  be  peculiar  to  the 
British  Bank,  and  a  very  large  demand  may  be  naturally  expected 
for  the  accommodation  they  would  afford  to  tradesmen  and  others 
of  the  middle  classes. 

The  first  mode — cash  credits  would  be  resorted  to  by  persuni 
of  small  capital  engaged  in,  or  commencing  business,  and  having 
responsible  friends  willing  to  guarantee  the  advances  to  be  made 
to  them.  All  such  persons  would  be  peculiarly  bound  to  the  bank 
which  thus  aided  them,  and  much  additional  business  would 
necessarily  accrue  from  this  source. 

The  second  mode  would  be  adopted  by  parties  of  probably 
superior  standing,  unwilling  to  ask  the  guarantee  or  names  of 
friends,  but  possessing  convertible  property  (undesirable  proU- 
bly  to  be  then  realized),  and  willing  to  assign  it  with  powers  of 
sale  in  security,  for  an  advance,  of  say,  two-thirds  of  tbe  market- 
able  value  of  the  property  at  the  time.  Should  this  value  fivll, 
the  borrower  would  be  bound  to  preserve  the  margin  by  paying 
up  the  difference,  or  the  property  might  be  at  once  realized. 

These  two  branches  of  business  might  be  expected  to  be  of 
large  amount,  and  separate  books  would  be  needed  also  for  them. 

In  Scotland  a  higher  rate  of  interest  is  usually  charged  on  cash 
credits  than  on  discounts,  and  a  commission  on  the  amount  of 
the  credit :  and  a  higher  rate  still  is  charged  on  advances  on  con- 
vertible securities.  But  few  banks,  and  these  of  recent  forma- 
tion, have  dealt  in  such  advances;  yet  tbe  charters  of  not  only 
the  oldest  and  principal  banks  in  Scotland,  provided  for  this  s»  > 
department  of  their  business,  but  such  provision  was  made  in 
the  constitution  of  even  the  Bank  of  England.  The  Brituh 
Bank  may,  therefore,  reasonably  maintain,  that  such  business  ii 
sanctioned  by  the  highest  authorities ;  and  it  is,  no  doubt,  only 
because  the  oldest  banks  found  they  had  a  superabundance  of 
business,  and  ample  profits  otherwise,  that  they  did  not  prosecute 
this  branch  of  banking. 

The  committee  propose  that  5  per  cent,  be  the  rale  of  interttl 
on  cash  credits,  and  1  per  cent,  commission ;  and  that  5,  of 
probably  G  per  cent,  be  tbe  rate  on  promissory  notes  with  con- 
vertible securities,  and  1  per  cent,  commission.  They  abo 
suggest,  that  on  all  past-due  bills,  at  whatever  rate  discounted, 
the  interest  should  be  6  per  cent. 


THE  LONDON  STOCK  EXCHANGE. 

First  Article. 

Before    proceeding   to   notice   the  operations  of  the  Titiooi 

dealers  in  stocks  and  shares   who,   under  tbe  several  titles  of 

Brokers,  Jobbers,  Outsiders,  A1'""- 
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Alligators,  transact  business  in  the  funds  and  shares,  it  will  be  as 
well  to  lay  before  our  readers  the  rules  which  regulate  the  admis- 
sion and  practice  of  the  bond  fide  members  of  the  Stock  Ex- 
change, and  distinguish  them  from  some  of  the  dealers  above 
referred  to. 

In  "the  House,"  as  the  Stock  Exchange  is  technically  termed, 
there  are  only  two  classes  of  stock-brokers,  viz. — those  who 
simply  buy  and  sell  according  to  the  directions  of  their  clients, 
and  those  who  deal  in  stock  and  shares  on  their  own  account. 
The  former  are  called  Brokers,  the  latter  Jobbers.  Mr.  Gilbart 
gives  the  following  very  clear  description  of  the  different  kinds 
of  business  transacted  by  each. 

"  A  broker,  as  the  name  implies,  is  an  agent  who  buys  or  sells 
for  his  customers  out  of  '  the  House,1  and  he  charges  them  a 
commission  upon  the  amount  of  the  stock.  A  stock-jobber  is  a 
stock-merchant ;  but  he  does  not  deal  with  the  public :  he  deals 
only  with  the  brokers ;  and  he  is  at  all  times  ready  either  to  buy 
or  to  sell.  The  price  at  which  he  sells  is  &  more  than  the  price  at 
which  he  buys.  If  one  broker  has  an  order  from  his  customer 
to  buy  £100  consols,  and  another  broker  has  an  order  to  sell 
£100  consols,  these  two  brokers  do  not  deal  together,  but  both 
go  to  a  jobber.  One  will  sell  his  consols  to  the  jobber,  say  at 
90,  and  the  other  will  buy  his  consols  from  the  jobber  at  90$. 
Hence  the  difference  between  the  buying  and  the  selling  price  of 
consols  is  always  an  £,  and  thus  in  the  newspapers  the  price  is 
quoted  in  this  way,  90  to  90£. 

Were  there  no  jobbers,  a  broker  would  not  easily  find  at  all 
times  another  broker  who  had  occasion  to  sell  the  same  amount 
of  stock  which  he  wished  to  buy,  and  he  would  have  a  difficulty 
in  buying  or  selling  small  amounts.  But  there  is  no  difficulty 
with  the  jobbers.  The  jobbers  will  not  only  buy  and  sell  stock 
on  the  same  day,  but  they  will  buy  stock  on  one  day,  and  agree 
to  sell  it  at  a  future  day,  or  vice  versd.  These  future  days  are 
called  the  settling  days,  being  the  days  on  which  the  members  of 
'  the  House9  settle  their  accounts.  They  are  fixed  by  the  Com- 
mittee of  the  Stock  Exchange,  and  they  now  occur  about  once 
a  month.  Now,  if  a  banker  wants  a  sum  of  money  for  a  short 
time,  either  to  pay  off  a  deposit,  or  to  make  an  advance  to  a  cus- 
tomer, he  will  direct  his  stock-broker  to  sell,  say  £50,000  consols 
'for  money/  and  buy  them  '  for  time/  that  is,  against  the  next 
s settling  day/  or  as  it  is  sometimes  called,  die  next  'account 
day/  On  the  other  hand,  if  a  banker  has  money  he  wishes  to 
employ  for  a  short  time,  he  will  reverse  the  operation,  and  desire 
his  broker  to  buy  consols  for  money  and  sell  them  for  time.  He 
thus  gets  interest  for  his  money,  according  to  the  difference  of 
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price  between  consols  for  time  and  consols  for  money.  Gene- 
rally the  price  for  time  is  higher  than  the  price  for  money;  and 
the  difference  between  these  two  prices  is  culled  the  *  Continu- 
ation.' Supposing  that  the  next  settling  day  is  a  month  distant, 
and  the  continuation  is  one-eighth  per  cent.,  that  amount*  to 
twelve-eights,  or  three  per  cent,  per  annum.  The  continuation 
will  vary  according  to  the  near  approach  of  the  settling  day- 
according  to  the  abundance  of  money,  and  the  market  rate  of 
interest — and  according  to  the  abundance  or  scarcity  of  stork. 
The  last  cause  is  not  so  readily  understood  by  the  public,  anil  «e 
will  therefore  explain  it.  The  stock-jobbers,  aa  we  have  said,  an* 
stock-merchants.  Of  course  they  are  large  holders  of  stock:  it 
is  their  capital,  on  which  they  trade.  But  however  large  may  be 
the  sum  they  hold,  they  often  agree  to  sell  on  the  next  settling 
day  a  much  larger  sum,  expecting  that  in  the  meantime  Inej 
shall  buy  a  large  sum,  and  thus  be  able  to  set  off  one  against  the 
other.  But  sometimes,  as  the  settling  day  approaches,  they  rind 
this  is  not  the  case,  and  they  are  consequently  under  an  engage- 
ment to  'deliver'— this  is,  sell— more  stock  than  they  hold.  Wait 
can  they  do  now?  They  will  try  to  get  stock  from  those  who 
have  it,  by  agreeing  to  buy  it  of  them  now,  and  selling  it  at  die 
ensuing  account  day,  a  mouth  hence,  at  the  same  price ;  thai 
abolishing  '  the  continuation.'  When  that  is  the  ease,  a  bsnkrt'* 
broker  will  go  to  the  banker  and  say, '  If  yon  like  to  lend  pur 
consols,  you  can  get  money  for  nothing  till  the  next  account  day.' 
The  hanker  replies, '  Well,  I  don't  know  that  I  can  make  mock 
interest  of  the  money  just  now,  but  as  I  can  lose  nothing,  von 
may  lend  them,'  Thus  the  jobbers  get  their  stock,  and  complete 
their  engagements.  But  sometimes  the  jobbers  are  obliged  to  gu 
further,  and  even  to  offer  a  premium  to  parties  who  will  lend 
their  consols.  This  premium  is  called  '  Backadation  ;'  it  a  jus! 
the  reverse  of  'Continuation,'  and  implies  that  the  time  price  of 
stock  is  less  than  the  money  price." 

The  proceedings  of  the  Stock  Exchange  are  regulated  by* 
committee  of  thirty  members,  elected  annually  on  the  35th  of 
March,  by  ballot.  This  committee  decide  as  to  the  admission  of 
new  members,  and  the  rules  to  which  the  election  of  person* 
desirous  of  becoming  members  of  the  Stock  Exchange  ore  deter- 
mined are  as  follows: — 

"1.  The  Committee  for  General  Purposes  shall  admit  such 
persons  as  they  shall  deem  eligible  to  be  Members  of  the  8tack 
Exchange,  for  one  year,  to  be  computed  from  the  25th  of  March 
then  instant,  or  last  preceding  the  admission  of  such  subscriber; 
at  the  price  fixed  by  the  Trustees  and  Managers  for  SBCb  I ' 
mission. 
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2.  The  re-election  shall  commence*  in  every  year,  on  the  first 
Monday  in  March. 

3.  Every  person  desirous  of  being  re-elected  a  member,  shall 
address  a  letter,  of  the  form  inserted  in  the  Appendix,  to  the 
Secretary  of  the  Committee;  the  several  blanks  in  which  must 
be  filled  up,  according  to  the  circumstances  of  the  case. 

4.  Each  individual  of  a  partnership  is  required  to  sign  a  sepa- 
rate application  for  himself. 

5.  Every  former  member,  who  may  have  discontinued  his 
subscription  for  two  years,  shall,  on  making  application  for  re- 
admission,  be  considered,  in  all  respects,  a  new  applicant ;  but 
those  who  shall  have  discontinued  their  subscription  for  one 
year  only,  must  be  recommended  by  two  members,  but  without 
security. 

6.  Every  new  applicant  for  admission,  must  be  recommended 
by  three  persons  who  have  been  members  of  the  Stock  Exchange 
not  less  than  two  years  immediately  preceding,  and  who  have 
fulfilled  all  their  engagements  therein :  each  of  these  must  enter 
into  an  engagement  to  pay  three  hundred  pounds  to  the  creditors 
of  the  applicant  in  case  the  latter  shall  be  publicly  declared  a 
defaulter,  within  two  years  from  the  date  of  his  admission. 

Exceptions. — If  the  applicant  be  a  foreigner,  he  shall  not 
be  admissible  under  the  above  regulation,  unless  he  shall  have 
been  a  constant  resident  in  this  country  during  the  five  years 
immediately  preceding  his  application  for  admission. 

If  the  applicant  has  been  a  clerk  in  the  House  four  years 
previously  to  his  application,  he  shall  be  required  to  provide 
two  recommenders  only,  who  must  each  enter  into  a  similar  en- 
gagement for  two  hundred  and  fifty  pounds. 

7.  A  notice  of  each  application,  with  the  names  of  the  recom- 
menders, stating  whether  they  are,  or  expect  to  be,  indemnified 
for  the  engagements  they  enter  into,  shall  be  affixed  in  the 
Stock  Exchange,  at  least  eight  days  before  the  applicant  can  be 
balloted  for. 

8.  Members  who  recommend  applicants  for  admission,  are 
expected  to  have  such  personal  knowledge  of  the  party,  and  of 
his  previous  and  present  circumstances,  as  will  enable  them  to 
give  a  satisfactory  account  of  the  same  to  the  Committee. 

9.  The  recommendation  and  security  of  two  partners  shall  not 
be  allowed ;  and  if  an  admitted  member  shall  enter  into  partner- 
ship with  either  of  his  recommenders  within  two  years  from  the 
time  of  his  admission,  an  additional  security  must  be  found  by 
him,  for  such  portion  of  the  above  term  as  shall  be  unexpired. 

10.  No  applicant  is  admissible  if  he  be  a  bill  or  discount- 
broker,  or  engaged  in  any  business  not  connected  with  the  Stock 
Exchange;  or  if  his  wife  be  engaged  in  business ;  or  if  he  be  a 
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member  of,  or  subscriber  to,  any  otter  institution  where  deaHnn 
in  stocks  or  sbares  are  carried  onj  and  if  subsequently  to  Ids 
admission  he  shall  become  so,  he  shall  cease  to  be  a  member. 

11.  No  applicant  shall  be  eligible  for  admission,  if  he  be  i 
clerk  in  the  Bank  of  England,  East  India  House,  South  Sea 
House,  or  any  other  public  or  private  establishment. 

12.  Any  member  intending  to  object  to  the  admission  of  i 
new  applicant,  or  to  the  re-election  of  a  member,  is  required  to 
communicate  the  grounds  of  his  objection,  by  letter,  to  the  Com- 
mittee, previously  to  the  ballot  for  the  adroisssion  of  such  party. 

13.  If  any  applicant  fur  admission,  or  for  re-election,  shall  on 
ballot  be  rejected,  lie  shall  not  be  balloted  for  a  second  time, 
until  after  the  expiration  of  thirty  days ;  and  if  upon  a  second 
ballot,  such  applicant  be  again  rejected,  such  rejection  shall  he 
conclusive  for  the  year  ending  the  25th  of  March  then  neit 
ensuing. 

14.  No  applicant  for  admission,  who  has  been  n  bankrupt, « 
who  has  compounded  with  his  creditors,  shall  be  eligible  until 
two  years  after  he  shall  have  obtained  his  certificate,  or  fulfilled 
the  conditions  of  bis  deed  of  composition,  unless  he  shall  hare 
paid  his  debts  in  full :  and  no  applicant,  having  been  more  thin 
once  a  bankrupt,  or  having  more  than  once  compounded  with  hit 
creditors,  shall  be  eligible  for  admission  until  he  shall  have  paid 
in  full. 

15.  Every  defaulter  applying  for  re-admission  must  be  recom- 
mended by  his  creditors,  and  by  two  members  who  are  not  hii 
creditors,  but  without  security ;  and  also  by  his  securities,  if  any. 
and  a  notice  to  that  effect  shall  be  affixed  m  a  conspicuous  pari 
of  the  Stock  Exchange,  at  least  eight  dayH  previously  to  bii 
application  being  considered  by  the  Committee. 

16.  On  the  days  upon  which  the  re-admission  of  defaulters  u 
to  be  considered,  no  other  business  shall  be  previously  brought 
before  the  Committee. 

1 7 .  The  Chairman  of  the  Committee,  in  addition  to  any  other 
questions  that  may  appear  to  be  necessary,  shall,  to  each  of  the 
recc.nu menders  of  a  new  applicant,  put  the  (allowing  : — 

Has  he  ever  been  a  bankrupt,  or  has  he  ever  compounded  with 
his  creditors  -  anil  if  so,  within  what  time,  and  what  amount  of 
dividend  has  been  paid  ? 

Have  you  accepted,  or  are  you  hereafter  to  accept,  either 
directly  or  indirectly,  from  the  party  or  his  friends,  any  bdemnrtj 
for  the  sum  in  which  you  arc  bound  ? 

Would  you  take  bis  cheque  for  three  thousand  pounds" 

To  what  extent  would  you  deal  with  him  for  time  ? 

IS.  The  Chairman,  in  addition  to  any  other  question*  thai 
may  be  deemed  necessary,  shall  put  the  following  to  nuy  M* 
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applicant  previously  to  his  being  balloted  for ;  the  answers  to 
which  shall  be  entered  upon  the  minutes : — 

Is  this  your  signature  ?  [showing  him  his  letter  of  application.] 

Have  you  read  the  resolution  at  the  back  of  the  letter  ? 

Are  you  a  natural-born  subject  ? 

Are  you  of  age  ? 

Are  you  married,  and  is  your  wife  engaged  in  business  ? 

Are  you  engaged  in  partnership  ? 

Are  you  a  clerk  in  any  public  or  private  establishment  ? 

Are  you  a  member  of,  or  subscriber  to,  any  other  institution 
where  dealings  in  stocks  or  shares  are  carried  on  ? 

Is  it  your  intention  to  confine  yourself  to  the  business  of  th6 
Stock  Exchange  ? 

Form  of  letter  for  new  applicants  : — 

APPLICATION    FOB   ADMISSION* 

To  the  Secretary  of  the  Committee  for  General  Purposes. 

Sir,— You  will  please  to  acquaint  the  Committee  for  General 
Purposes,  that  I  am  desirous  of  being  admitted  a  member  of  the 
Stock  Exchange,  for  the  year  ending  on  the  25  th  of  March,  18  , 
under  such  conditions  and  regulations  as  the  Committee  have 
adopted,  and  may  in  future  adopt,  for  the  government  of  the 
Members  of  that  House.  My  residence  is 
My  bankers  are  I  am  not 

engaged  in  any  business,  except  such  as  is  transacted  at  the  Stock 
Exchange,  nor  clerk  to  any  public  or  private  establishment; 
nor  am  I  a  member  of,  or  subscriber  to,  any  other  institution  in 
which  dealings  in  stocks  or  shares  are  carried  on. 

I  am,  Sir,  your  obedient  servant, 

We  recommend  Mr.  as  a  fit  person  to 

be  admitted  a  Member  of  the  Stock  Exchange ;  and  in  case  he 
shall  be  publicly  declared  a  defaulter  therein,  within  two  years 
from  the  date  of  his  admission,  we  each  of  us  hereby  engage  to 
pay  to  his  creditors,  upon  application,  the  sum  of  three  hundred 
pounds*  to  be  applied  in  discharge  of  the  said  defaulter's  debts. 

The  following  resolution  of  the  Committee  is  to  be  printed  on 
the  back  of  the  letters  of  application : — 

Whenever  the  creditors  of  a  defaulter  shall  represent  to  the 
Committee  for  General  Purposes,  or  whenever  it  shall  otherwise 

*  The  sureties  must  state  opposite  to  their  signatures  whether  they  are,  or 
are  not,  indemnified  for  the  security  they  give,  or  if  they  expect  to  he,  and 
must  attend,  together  with  the  person  recommended,  at  one  o'clock  of  the  day 
on  which  the  ballot  is  to  take  place ;  and  are  expected  to  have  such  personal 
knowledge  of  the  applicant,  ana  of  his  previous  and  present  circumstances,  as 
will  enable  them  to  give  a  satisfactory  account  of  the  same  to  the  Committee. 
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appear  to  the  Committee  that  his  conduct  has  been  dishoa- 
ourablej  the  Committee  have  the  right  to  cause  the  name  of 
such  defaulter  to  be  affixed  on  the  black-board  in  the  Sta.1 
Exchange." 

These  are  the  Hides  of  the  Stock  Exchange  which  regulate  tie 
admission  of  members.  The  business  of  *'Thc  House"  we  shall 
describe  in  another  article. 


ANALYSIS  OF  THE  COUNTRY  CIRCULATION. 
Our  correspondent  "  Omicron,"  who  prepared  the  analysis  of 
the  country  circulation  in  our  last  number,  has  forwarded  a  similar 
analysis  for  the  month  ending  the  19th  May  last,  which  gives  die 
following  results : — 

Berkshire,  Buckinghamshire,  Essex,  and  other  agrarian  coun- 
ties, have  experienced  a  furtiier  decrease  in  their  fixed  issues. 
Assuming,  then,  that  the  premises  laid  down  in  our  last  be  cor- 
rect, it  follows  that  there  was  less  activity  at  tliat  period  io  those 
counties,  which,  according  to  the  season  of  the  year,  would  seem 
only  to  arise  from  natural  causes,  the  farmer  having  little  la 
offer  for  sale. 

On  the  other  band,  we  observe  that  those  rountie- 
the  principal  manufactories  of  the  kingdom  are  situated,  such  as 
Yorkshire,  Lancashire,  Nottinghamshire,  and  Leicestershire,  re- 
mained nearly  stationary  in  comparison  with  the  correspondini: 
week  in  the  former  months;  hence  trade  therein  should  have 
been  brisk,  and  from  the  local  accounts  this  supposition  is  folly 
borne  out. 

Indeed,  Lancashire  marked  only  2 "4 S  per  cent,  decrease;  and 
although  a  part  only  of  the  circulation  of  that  county  is  tested  by 
this  calculation,  yet,  from  that  part,  we  may  fairly  judge  of  the 
aggregate  from  which  it  is  taken.  All  our  chief  seats  of  com- 
merce are  in  Yorkshire  and  Lancashire,  as  instance  the  cities  and 
towns  of  York,  Leeds,  Halifax,  Manchester,  Liverpool,  Bolton, 
Preston,  &c.  These  towns  are  at  all  times  affected.  | ■■■' 
small  home  demand  or  diminished  continental  and  tns 
orders,  In  fact,  the  greatest  elements  of  our  prosperity,  as  a 
commercial  nation,  lie  in  Yorkshire  and  tAnCufairSk  ftmBB 
are  contained  1 33  banking  offices  in  the  following  proportions.— 
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trading  community  when  we  find  that  so  great  a  portion  of  the 
population  are  industriously,  and  doubtless  profitably,  employed. 

Lincolnshire  presents  a  contrast  to  some  agricultural  counties 
by  absorbing  8*24  per  cent,  more  circulation  than  in  our  last;  the 
decrease  only  now  stands  at  4*45  per  cent. 

The  following  table  shows  the  several  amounts  which  the 
banks  in  the  counties  specified  are  at  liberty  to  circulate  before 
reaching  the  maximum  of  their  fixed  issues,  and  also  the  per 
centage  of  the  amounts  compared  with  the  fixed  issues. 


COUNTY. 

Bedford 

Berkshire 

Brecon 

Buckingham 

Cambridge 

Carmarthen 

Cheater 

Cornwall 

Cumberland 

Derby 

Devon 

Dorset 

Durham 

Essex 

Gloucester 

Glamorgan 

Hampshire 

Hertfordshire 

Herefordshire 

Huntingdon 

Kent 

Lancaster 

Leicester 

Lincoln 

Middlesex 

Monmouth 

Merioneth 

Norfolk 

Northampton 

Northumberland 

Nottingham 

Oxford 

Pembroke 

Radnor 

Rutland 

Salop 

Somerset 

Stafford 

Suffolk 

Surrey 

Sussex 

Warwick 


•  • 


Below 

Per  cent,  less 

fixed 

than  fixed 

Issues. 

Issues. 

8,739 

10-98 

60,525 

4214 

12,681 

18-42 

29,467 

37-72 

18,944 

1918 

25,962 

45-93 

2,535 

1609 

66,008 

31-32 

22,609 

15-53 

16,614 

11-14 

49,662 

30-27 

12,596 

1304 

15,010 

13-35 

83,172 

40-66 

73,725        . 

22-81 

30 

0-42 

40,201 

37*19 

32,042 

20-88 

25,334 

3201 

18,143 

32-05 

35,156 

34-96 

1,725        . 

246 

18,856 

10-19 

17,301 

4-45 

7,615        . 

30-33 

10,110 

15-86 

1,435 

13-16 

41,981 

1609 

48,721 

2975 

82,350 

97*87 

17,447 

8-62 

70,946 

38-09 

3,349 

25*94 

9,676 

27-53 

3,424 

10-74 

51,965 

25-76 

139,267 

29-39 

39,775        . 

19-57 

67,008 

26-23 

7,535 

19-57 

53,988 

36-84 

47,008 

19-39 
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Westmoreland                 . .            ••       3,673       .. 
Wiltshire          ••            ••            ••     66,596        . 

Worcester         ••             ••            ••     47,633 

Yorkshire          ..            ..            ..   132,032 

Joint-Stock  Banks  having  Branches  in 

various  Counties. 
National  Provincial          . .             . .     76,146        • 
North  and  South  Wales  . .             . .     39,996 
West  of  England  and  South  Wales       13,994 

645 
28-59 
17*62 

9-92 

17-21 
62-54 
16-75 

HOLIDAYS. 

At  the  present  season  of  the  year,  when  it  is  the  custom  in  all 
weU-reeulated  establishments  to  allow  the  clerks  some  temporary 
relaxation  from  the  duties  of  office  for  the  improvement  of  their 
health,  it  will  not  be  out  of  place  to  record  the  principle  on  which 
some  of  the  larger  banking  establishments  act  with  reference  to 
holidays,  showing  that  the  advantage  is  not  all  on  the  side  of  the 
clerk  who  obtains  a  "  leave  of  absence  "  for  a  week  or  two,  but 
that  the  establishment  to  which  he  belongs  is  benefitted  by  the 
favour  conferred. 

Mr.  Gilbart,  in  his  Practical  Treatise  on  Banking,  reviewed  in 
our  last  number,  has  the  following  observations  on  the  subject: — 

It  is  desirable,  on  several  accounts,  that  all  the  officers  of  a 
bank,  and  especially  those  who  are  entrusted  with  cash  or  other  pro- 
perty, should  once  a  year  have  leave  of  absence  for  at  least  a  week 
or  a  fortnight.  This  should  not  even  be  optional — it  ought  to  be  a 
fixed  rule  with  which  they  should  be  expected  to  comply.  These 
absences  should  be  arranged  to  take  place  at  those  seasons  of 
the  year  when  they  will  be  of  the  least  inconvenience  to  the  busi- 
ness of  the  bank.  These  holidays  ought  to  be  readily  granted  on 
the  ground  of  kindness  and  humanity ;  but  where  tnese  feelings 
do  not  exist,  motives  of  self-interest  alone  would  prompt  a  ready 
acquiescence  in  such  applications.  In  the  first  place,  a  great  in- 
convenience is  often  experienced  in  large  establishments  from  the 
illness  of  the  clerks  when  they  are  denied  proper  seasons  of  re- 
laxation. In  this  case,  the  loss  of  time  from  ill  health  is  greater 
than  that  which  would  be  occasioned  by  holidays.  A  sick  clerk, 
even  when  he  attends  to  his  duties,  is  neither  so  quick,  nor  so 
correct,  nor  can  he  get  through  so  much  work,  as  a  clerk  who,  by 
proper  recreation,  has  been  kept  in  perfect  health.  These  occa- 
sional holidays  tend  very  much  to  improve  the  efficiency  of  an 
office.  When  a  clerk  is  absent,  the  next  in  seniority  takes  his 
place ;  and  when  all  the  clerks  have  been  absent  in  turn,  every 
duty  in  the  bank  becomes  familiar  to  at  least  two  persons,  so 
that  in  the  case  of  those  absences  which  arise  from  unavoidable 
pauses,  little  inconvenience  comparatively  is  felt.    But  while  the 
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bank  is  thus  rendered  independent  of  any  one  individual,  it  must 
not  be  supposed  that  the  absence  of  a  clerk  lessens  the  import- 
ance attached  to  his  services.  When  a  clerk  is  really  efficient, 
an  occasional  absence  renders  his  value  more  apparent,  and  in- 
creases the  estimate  formed  of  his  character ;  while  the  indul- 
gence he  has  received  will  stimulate  his  energies  and  increase  his 
desire  to  render  himself  more  than  ever  useful  to  his  principals. 

Another  advantage  to  a)  banking  establishment  from  the 
absence  of  their  clerks  is,  that  it  furnishes  an  additional  guarantee 
for  their  honesty.  We  have  known  instances  of  frauds  being 
carried  on  for  several  years  by  clerks  who  were  constant  in  their 
attendance,  while  a  single  day's  absence  would  necessarily  have 
led  to  a  detection  of  their  dishonesty.  When  a  clerk  takes  his 
holidays,  all  the  property  under  his  care  is  given  over  into  other 
hands,  and  the  knowledge  that  he  will  be  called  upon  to  do  thip 
periodically,  may  deter  him  in  the  first  instance  from  commencing 
a  career  which  must  thus  be  necessarily  exposed. 

The  following  is  stated,  in  a  City  article  of  the  Times,  to  be 
the  arrangement  of  the  Bank  of  England  on  this  subject : — 

It  is  not  generally  known  that  the  Bank  of  England  have 
recently  entered  into  an  arrangement  by  which  all  the  persons  on 
the  establishment  are  allowed  leave  of  absence  once  every  year, 
the  holiday  varying  in  length  according  to  the  length  of  service* 
To  cany  out  this  plan,  the  whole  number  of  persons  is  divided 
into  four  portions,  and  each  of  these  four  portions  takes  the  va- 
cation in  one  of  the  four  periods  of  the  year  that  follow  the  pay- 
ment of  the  dividends,  and  precede  the  shutting,  these  being  the 
periods  in  which  the  least  business  is  done.  So  complete  is  thq 
system,  that  the  parties  who  take  their  holiday  in  the  spring 
quarter  one  year,  take  it  in  the  summer  quarter  in  the  year  fol- 
lowing, and  so  on  through  all  the  four,  that  one  may  not  have 
an  unfair  advantage  over  the  other.  The  shortest  holiday,  we 
understand,  is  about  nine  days,  and  the  longest  about  three 
weeks. 


STATE  OF  THE  IMPORTS  AND  EXPORTS. 

The  returns  of  the  Board  of  Trade  for  the  month  ending  the 
5th  of  July  present  most  satisfactory  results.  The  increase  in 
the  exports  as  compared  with  July,  1848 — a  month  when  the 
effect  of  the  preceding  continental  convulsions  had  passed  their 
climax — is  £1,494,284.  The  specific  increase  or  decrease  in 
each  production  is  given  in  the  following  table;  and  the  gratify- 
ing point  noticed  in  the  returns  of  last  month — namely,  that  the 
improvement  exhibited  was  not  caused  by  a  great  increase  in  a 
few  articles,  but  that  it  was  sprewi  over  wmost  all— is  still  more 
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observable  in  the  present  case,  only  four  out  of  the  whole  ttst 
being  on  the  adverse  side,  and  these  for  insignificant  amounts. 
Machinery,  it  will  be  remarked,  is  still  the  item  which  shows  titf 
heaviest  failing  off: — 

Declared  Valfi  or  Gspostationi. 


Mnntli  i-ndine  July  i. 

>•— 

Dran. 

1MB, 

1849. 

Alkali — vii.,  mdn     .... 

£ 

15,911 
27,006 
16,915 

5,16(1 

1,900 
93,596 

7,304 

1,135.329 

377,963 

52,534 

7,719 
20,169 

91,541 

105,873 

28,541 

233,904 

42.301 

93,871 

637,211 

11.404 

12,962 

25,284 

19,279 

628 

1,060 

9,413 

20,600 

41,223 

4,372 

556,023 

41,050 

£ 

21,773 

2S.TW 

5,667 
2,094 
HI, 763 
11,261 
1,839,461 
555,812 
66.705 
6,332 

21,707 

119,614 

180,875 
43,137 

301,308 
60,213 
84,918 

700,876 
18,254 
15,945 
.12,721 
75,481 
2.600 
6,616 
I0.6SB 
37,178 
39,154 
32.004 

737.101 
91,871 

5,832 

4.282 
11,824 

nr 

184 

S,957 
703.632 
177.849 
14,171 

1,539 

48,073 
15.002 
14,696 
67,404 
17,902 

123,665 
6.8&0 
2,983 
7.437 
26.202 
1.97S 
MM 

i 

Coals  and  culin     

Cordage  and  CMa     .. 
Cotton  [nnnufneturrs   .. 

11JU 

1,SW 

(.tins?  iiniimfntturca..  .  . 
Haberdashery  and  mil- 

Hiinliviii'i'  unit  cutlery. . 

Ui.i  n  in  .inn  facto  res. .  . . 

H.SiJ 

Painter?'  colours,  &c.  . . 

Siik  hi :mut'iictuiei    .... 
Silk  twist  and  yarn  .... 

16.57H 

1,7« 
27.632 
180,472      1 
50,821      ' 

Wr„il.  slin'p  or  Iambi'.. 
Woollen  in  anu  failure!. . 

Total 

3,829,182 

5,323,166 

1.318.226      |          2S.W1 

The  total  increase  in  exports  during  the  first  six  month*  of 
the  present  year,  as  compared  with  the  six  corresponding  inoiitln 
of  1S18,  is  £3,741,613;  and  as  the  decrease  of  the  first  m 
months  of  that  year,  compared  with  the  same  period  of  I84J, 
enormous  as  it  was,  was  not  more  than  £$£-22,;\Ot, 
seen  that  we  may  now  fairly  congratulate  ourselves  upon  having 

iVi-.',:-!Vil    !'■■■■■■■    li:,-    .  n-    I.     M-l:i.,-l      \v;i*     tlif-i,     ,i!  .:   .;■,.  .:.       .1 

from  the  indications  of  the  present  return,  and   the  impro"vtJ 
prospects  consequent  upon  the  opening  of  the  German  ports,  ind 
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the  quieter  state  of  Italy,  there  is,  moreover,  every  reason  to 
anticipate  that  before  the  end  of  the  year  these  accounts  will 
show,  not  merely  a  permanent  restoration  to  the  condition  of 
1847,  but  a  very  considerable  improvement  upon  it. 

The  following  are  the  comparative  imports  and  exports  of  raw 
material,  shewing  a  slight  decrease  in  the  import  of  cotton,  but  a 
very  considerable  increase  in  that  of  wool : — 


1 

Imported. 

Exported. 

Month  ending  July  5, 

Month  ending  July  5, 

1848. 

1849. 

1           '         '              ■* 

1848. 

1849. 

157,016 
52,290 

243,040 

39,450 

287,464 

870,884 

8,603,593 

39,735 

10,676 
44,256 
95,819 

— 

Rawiilk,lb 

330,973 

37,685 

98,780 

403,404 

Cotton,  cwt 

896,271 

6,556,661 

76,139 

Wool,  lb 

Tallow,  cwt 

Of  silk  manufactures  the  totals  stand  thus : 

Imported. 

Taken  for  Home 
Consumption. 

Month  ending  July  5, 

Month  ending  July  5, 

4 

1848. 

1849. 

1848. 

1849. 

Silk  manufactures  of  Europe,  lb. 

38,630 
20,124 

79,756 
50,514 

31,407 
9,220 

29,073 
8,105 

As  regards  imports,  grain  and  flour  continue  to  exhibit  a  large 
increase,  and  it  is  to  be  observed  that  the  consumption  has  been 
greater  than  the  supply.  In  the  importation  of  coffee  there  has 
been  a  large  increase,  while  in  tea  there  has  been  an  equally  large 
reduction,  the  results,  however,  being  on  the  opposite  side,  al- 
though not  to  any  important  degree,  with  regard  to  the  quantities 
taken  into  use.  Of  sugar  the  importations  have  not  varied 
much,  but  the  home  deliveries  show  a  striking  falling  off.  With 
regard  to  other  articles  of  comfort  or  luxury,  there  is  nothing  to 
Call  for  any  particular  remark.  They  remain  sufficiently  station- 
ary to  denote  that  as  compared  with  what  would  seem  warranted 
by  our  increasing  trade  the  general  population  must  be  living 
economically.  The  consumption  of  spirits  again  shews  a  heavy 
increase,  probably  from  an  idea  amongst  the  lower  classes  of 
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their  acting  as  a  preservative  from  cholera.  Subjoined  are  tat 
quantities  of  provisions,  &c,  imported  and  taken  for  home  as- 
sumption : — 


Imported. 

Taken,  far  Hoar 

'■■.  ■■■'!■  ending  July  5, 

Mouth  ending  Joiy  i. 

1848. 

1849. 

1818.      ]      IMS. 

Grain    wheal    ur 

132,37! 
289,552 
118,822 
61,111 

171,38T 
50,990 
17,691 

8,269,948 
1,391,894 

1,856.728 
3,097,721 

263,746 
283,1*7 
180,963 
222,222 

169,500 
15,511 

11,396 

1,033,119 

3,183,803 
4,181,049 

112,115 
279,959 
117,963 
61,711 

Fret 

51,052 

Free 

8.263,049 
2,407,031 

2,340,357 
548,509 

Grain  of  other  descriptions ,  qra. 

285.UI 

p'sT,i°"rB"°°'p"k'1""1, 

4MB 
Ft* 

Coffee,  British,  lb.  . . , 

Ditto,  foreign,  lb 

3.6I7JK 

u;*i 

4.951,152 

428,267 
116,332 
125,687 
221,260 

7.361,854 

121,665 

166,612 
46,995 

234.187 

BJMUM 

124,564 

mm 
143,1* 

891,516 

6,175,266 

75,634 

1,389,808 

1,100,198 

19,608 

921,750 

6,256 

22.834 
721.596 

858 

869,1.50 

2.387,740 
Pt.710 

613,302 
715.813 
36,569 
421,16ft 

12,900 

19,729 

630,091 

M 

Te»,  lb 

1,132,836 

21,3,-2 

U9.SM 

508,219 

1.918 

1,174,144 

38,384 

l*,834 

239,3*13 

379 

4j«r* 

Wines,  galls    

sum 

4*771 

Fruit*— 

Currants,    figs,   and  raisins, 

etrfc 

Lemons  and  oranges,  cheats 

KAU 

1H.V 

The  Times,  from  which  we  hare  taken  thia  analysis,  s«j»»— 
With  respect  to  other  articles,  under  the  head  of  dra  *n*i 
dyeing  stuffs,  there  is  a  decrease  in  the  import  of  indigo  tad 
madder,  but  an  increase  in  most  other  kinds.  The  import  uf 
hides  shows  again  a  large  increase,  but  in  metals  there  is  »  in- 
crease in  all  hinds  except  lead  and  tin,  as  also  in  oils  of  crcr 
descxipliuii  except  olive.  In  Umber  there  U  a  large  gentnil 
decrease  both  in  imports  and  L-onsumpT 


SOS 

PERSONS  WHO  OWN  THE  PUBLIC  FUND*. 

The  following  remarks,  by  our  contemporary  the  Economist,  on  the 
Parliamentary  Return  showing  the  number  and  description  of  the 
fundholders,  will  be  read  with  interest : — 

It  is  generally  known  that  the  dividends  on  the  National  Debt  are 
payable  twice  in  each  year,  at  the  interval  of  six  months ;  and  that 
the  stock  is  divided  into  two  parts,  the  dividends  on  which  are  payable 
at  different  periods,     The  division  is  as  follows  : — 

Stock  on  which  the  Dividends  are  payable  in  April  and  October* 

Three  per  cent.  Reduced  Annuities. 

Three  and  a  Quarter  per  cent.  Annuities. 

Long  Annuities. 

Annuities  for  terms  of  years. 
Stock  on  which  the  Dividends  are  payable  in  January  and  July, 

Three  per  cent.  Consolidated  Annuities. 

Three  per  cent.  Annuities,  1726. 

New  Five  per  cent.  Annuities. 

Annuities  for  terms  of  years. 

Up  to  1844  the  dividends  on  the  larger  portion  of  stock  were 
payable  at  the  January  and  July  quarters ;  but  in  that  year  the 
above  distribution  was  adopted  in  order  to  make  the  payments  more 
equal,  and  to  modify  the  great  disturbances  which  before  that  time 
took  place  in  the  "  Money  Market,"  owing  to  the  large  accumulations 
of  the  public  revenue  in  the  Bank  at  particular  times,  and  the  tempo- 
rary inconvenience  which  arose  from  the  transfer  of  such  large  Sums' 
as  were  then  required  for  the  dividends  in  January  and  July.  The 
more  equal  distribution  of  these  payments  has  certainly  proved,  in 
many  ways,  a  public  convenience  and  advantage.  Some  writers  have 
contended  that  it  would  be  a  great  advantage  to  distribute  these  pay- 
ments still  more  equally  over  the  year  ;  and  that,  instead  of  dividing 
the  whole  of  the  public  debt  into  two  parts,  the  half-yearly  dividends 
on  which  are  paid  in  January  and  July,  and  April  and  October  respec- 
tively, it  should  be  divided  into  six  equal  parts,  by  which  means  the 
dividends  on  the  public  debt  would  be  paid  in  equal  portions  in  each 
month  of  the  year,  as  the  public  revenue  was  collected.  It  has  been 
contended  that  the  action  of  these  large  transactions  upon  the  money 
market  would,  under  such  a  system,  be  more  equal  than  it  is  at  present, 
by  the  immediate  re-distribution,  in  the  form  of  dividends  at  the  be- 
ginning of  each  month,  of  the  funds  collected  as  revenue  in  the  pre- 
ceding month.  For  though  it  is  quite  true  that  the  public  deposits 
accumulating  throughout  the  quarter  are  re-issued  by  the  Bank  in  the 
form  of  discounts  and  advances,  and  that  towards  the  end  of  the 
quarter,  when  these  deposits  become  large,  advances  are  usually  made 
below  the  ordinary  rate  of  interest  on  "  approved  securities,"  repayable 
at  the  time  the  dividends  become  due ;  yet  we  have  seen,  in  some 
conditions  of  the  money  market,  that  the  greatest  difficulty  has  been 
experienced  in  the  repayment  of  those  advances  when  actually  required 
by  the  Bank  for  the  purpose  of  paying  the  dividends.  Such  incon- 
venience was  strikingly  felt  in  April  and  October  1847.  At  a  period 
when  the  Bank  is  full  of  money,  with  a  large  reserve,  and  when, 
therefore,  a  large  portion  of  such  advances  can  be  continued  till  after 
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the  dividends  ore  entirely  (mid.  no  inconvenience  can  arise,  as  the 
same  funds  distributed  as  dividends,  become  applicable,  in  the  hind-i 
of  bankers  and  others,  tin*  the  repayment  of  those  advances.  Bui 
when  tlie  reserve  of  the  Bank  is  very  low,  and  the.  repayment  d 
these  abort  advances  is  absolutely  required,  as  in  October  1847,  brfon 
the  dividends  are  paid,  these  operations,  although  simply  involving 
transfers  of  money,  or  rather  capital,  are  productive  of  tbe  gnWst 
embarras sine t its.  It  is  (rue  that  a  temporary  issue  of  an  additional 
quantity  of  notes  by  the.  Bank  for  the  purpose  of  paying  the  dividend-*, 
and  which  would  be  immediately  returned  to  it  m  liquidation  urf  ad- 
vances, woidd  enable  such  transfers  to  be  made  ut  any  time,  with  pot 
case,  and  without  producing  any  effect  upon  the  geuernl  rircuUlkc. 
Such  is  in  reality  the  mode  in  which  these  transactions  arc.  (wcom- 
plished  :  there  is  a  temporary  increase  of  notes  issued  to  the  public, 
and  a  corresponding  decrease  of  the  reserve  ;  but  which  is  soon  cor- 
rected by  a  return  of  the  notes  in  repayment  of  the  advances  alluded 
to.  But  at  a  period  when  the  reserve  was  reduced  so  low  m  in 
October  1847,  that  no  such  temporary  increase  of  the  issue  of  note 
could  be  resorted  to  without  infringing  tile  law,  tbe  difficulties  i>m 
very  great.  And  there  can  be  no  question  that  such  difficulties  waald 
be  materially  modified  when  they  do  occur,  by  a  more  equal  distri- 
bution of  tbe  payment  of  the  dividends. 

It  ha.-  been  objected  to  such  a  plan  that  it  would  materially  inert*-* 
the  labour  ami  the  cost  attendant  upon  the  management  of  the  natioutl 
debt.  This  notion,  however,  proceeds  from  a  misconception  of  the 
effect  which  wuid.l  be  produced  by  it.  The  payment  of  dividend*  up* 
any  particular  stock  would  not  be  more  frequent  than  at  present; 
it  would  still  occur  only  twice  in  each  year;  tbe  only  effect  would 
be  that  a  "renter  subdivision  would  take  place  of  tbe  stock  on  which 
the  dividends  became  payable  at  stated  intervals  •  tint  instead  of  dm 
whole  debt  being  divided  into  two  part*,  as  at  present,  of  each  «f 
which  the  dividend.-  are  payable  half-yearly,  it  Would  be  divided  irt* 
si j'  parts,  of  each  of  which  the  dividends  would  still  be  payable  httif- 
yearly.  Still  the  dividends  of  the  whole  national  debt  would  be  pot- 
able only  twice  in  each  year. 

One  clear  effect,  however,  of  such  a  plan  would  be,  that  tbe  public 
deposits  in  the  Bank  of  England  would  not  be  on  the  average  so  ltrg-1 
as  they  are  at  the  present  lime ;  and  that  tbe  ace., not  w<-nM  sat 
therefore,  be  so  profitable  to  the  Bank;  and  as  it  is  probable  that  the 
Bank,  in  fixing  the  charge  tor  managing  the  national  debt,  IiM  esti- 
mated the  profit  derived  from  the  public  dcpojiis  on  the  present 
system,  it  i-  possible  that  such  a  change,  were  it  resortci 
be  made  the  ground  of  a  higher  claim  on  tl.i 

Our  child'  purpose,  however,  in  referring  to  tufa  r-uljict  at  the 
present  time,  is  to  ascertain  the  effect  which  the  extracmlhiary  att 
of  the  money  market  ami  the  largo  investment  of  capital  in  railway-, 
have  had  in  Hie  distribution  of  the  national  debt,  u  tf>  the  dcscri 
of  persons  who  held  thi.-  stock  at  the  beginning  of  the  recent  * 
lathe  period  iti  \H\~j,  and  those  who  now  hold  it. 

In    18-l.J   Hie  number-   of  arsons  entitled   |a 
follows  :— 
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5th  April:  6th  July:  Total  on 

on  stock  payablo  on  stock  payable  whole  amount 

Dividend*.  April  and  Oct.  Jan.  and  July.  of  debt. 

Not  exceeding  £5 50,074   34,310  84,384 

Not  exceeding  £10 25,123   15,883   41,006 

Not  exceeding  £50 55,038   37,717   92,755 

Not  exceeding  £100 13,431   11,030  24,461 

Not  exceeding  £200 6,911   6,953   13,998 

Not  exceeding  £300 1,952   2,244   4,196 

Not  exceeding  £500 1,265  1,517   2,782 

Not  exceeding  £1,000 526  719   1,245 

Not  exceeding  £2,000 167   181    348 

Exceeding  £2,000 102   107   209 


Total  persons   154,723  110,661  265,384 

In  the  corresponding  quarters  of  the  present  year  these  numbers 
were  as  follows  :— 

5th  April ;  5th  July :  Total  on 

on  stock  payable  on  stock  payable  whole  amount 

Dividends.  April  and  Oct.  Jan.  and  July.  of  debt. 

Not  exceeding  £5 53,985   42,430 96,415 

Not  exceeding  £10 25,814  19,123   44,937 

Not  exceeding  £50 54,500  41,525   96,925 

Not  exceeding  £100 13,069   11,393   24,462 

Not  exceeding  £200 1,611   6,971    13,882 

Not  exceeding  £300 1,918  2,114  4,032 

Not  exceeding  £500 1,189   1,458  2,647 

Not  exceeding  £1,000 540  682  1,222 

Not  exceeding  £2,000 155   173 328 

Exceeding  £2,000 97   80 177 

Total  persons 158,178  125,949  284,127 

A  comparison  between  the  two  periods  gives  the  following  results:— 

Numbers  of  Persons  having  Claims  for  Dividends,  on  the  whole  amount  of  the 

National  Debt  in  1845  and  1848. 

Dividends  1845.  1848.              Increase.        Decrease. 

Not  exceeding  £5 84,384  96,415  12,031     

Not  exceeding  £10  41,006  44,937  3,931     

Not  exceeding  £50  92,755  96,025  3,270     

Not  exceeding  £100 24,461  24,462  1     

Not  exceeding  £200 13,998  ......  13,882  116 

Not  exceeding  £300 4,196  4,032  164 

Not  exceeding  £500 2,782  2,647  135 

Not  exceeding  £1,000 ...  1,245  1,222  23 

Not  exceeding  £2,000  ...  348  328  20 

Exceeding  £2,000 209  177  32 


Total  persons 265,384  284,127  19,225  490 


By  this  comparison  it  will  be  seen  that  the  numbers  of  persons 
holding  public  funds,  entitled  to  the  lowest  amount  of  dividends,  have 
increased  by  19,223  ;  while  those  entitled  to  the  higher  amounts  have 
diminished  by  490 ;  leaving  18,743  persons  more  entitled  to  dividends 
in  the  present  year  than  in  1845.  This  change  has  been  mainly 
caused  by  the  large  fundholders  disposing  of  these  securities,  either 
for  the  purpose  of  paying  "  calls"  on  railway  shares,  or  for  lending  on 
bonds  to  railway  companies  at  better  rates  of  interest  than  the  funds 
afford;   while  the    great  increase  of  small  fundholders  is  mainly 
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attributable  to  the  Tact  that  great  numbers  of  the  depositors  in  saving" 
banks  have  moved  their  money  into  the  funds,  in  consequence  of  tbnr 
low  price  (hiring  the  last  eighteen  months,  and  from  which  they  oliuiii 
a  better  income  than  from  the  sav  ings'  banks. 

Supposing  each  fundholder  to  represent  the  head  of  a  family;  then, 
at  the  average  of  jive  to  a  family,  the  number  of  persons  in  pan 
dependent  upon  the  dividend?:  on  the  national  debt  would  be  1,420,63.5; 
but  this  is  probably  below  the  actual  number,  inasmuch  as  nuny* 
the  large  fnndholders  arc  trustees  for  several  families,  eompanie*. 
charitable  bequests,  nud  corporate  bodies,  and  therefore  each  repre- 
senting the  interests  of  considerable  numbers  of  persons. 


FLUCTUATIONS  IN  THE  TRENCH  RENTES  IN  1848-9. 
We  have  recorded  from  time  to  time,  in  our  pages,  the  principal 
fluctuations  which  have  taken  place  in  the  quotations  of  the  Phi* 
Bourse  during  the  exciting  political  events  of  the  post  year.  The 
following  summary,  published  in  the  Journal  deg  Debati,*®, 
however,  he  perused  with  interest,  as  it  shows  more  clearlr  the 
connexion  between  the  political  excitement  of  the  time,  and  the 
fluctuations  in  the  value  of  French  public  securities.  The 
Debuts  says : — 

"  We  must  aot  demand  from  the  fluctuations  of  the  Ttnte  more  than  tftri 
can  indicate.  Nevertheless,  if  they  are  not  always  an  exact  indication  of  d* 
real  prosperity  of  the  country,  they  constitute  on  excellent  thermometer  t* 
judging  of  tlie  confidence  which  the  country  has  in  the  government.  Sw 
February,  each  time  that  the  government  has  been  led  away  by  the  vertigo  of 


revolutionary  ideas,  or  menaced  by  the  riolenre  of  insurrection,  the  cnitd 
disquietude  manifested  itself  by  the  quotation*  of  the  rente ,-  wbiltl  each  omt 
that  the  government  got  into  surer  hand*,  confidence  nhowci!  itself  by  a  o* 


ii  quotations.     The  following  table  shows  this  raom  dearly: — 

Data  Five*.  Tom*.  Bat. 

1848.  m.  c.  pa.  c.  ii- 

Constitutional  Government 23  Feb,   .  lib'  25  73  75  3,18) 

Provisional  Government    7  March  93  (HI  57  Wl  2,#0 

Ditto  8  March  80  (Hi  48  00  J*1 

National  Workshops 31  March  59  60  39  50  UP 

Circular  Commissioners 6  April .  50  2.".  S3  I  ■ 

Elections 24  April .  60  50  40  "5  U» 

Installation  of  Constituent  Assembly  .,    11  May  .  73  75  49  SO  1,0* 

Insurrection  of  June 1  July  .  69  50  46  00  }Xi 

Repression ' b  July  .  80  00  51  fiO  1JW 

Foreign  affairs     I  Bee.  .  66  15  44  05  }J& 

Election  of  President     18  Dec,  .  73  40  4-8   15  QW 

1849. 

Return  t.f  confidence I  Mav  .  90  00  58  35  2,#W 

Ledru  Rollin  and  Boiehot 21  M»y  .  77  75  4?   15  gtt 

Insurrection  of  June  13    13  Jane.  8120  BOSS  1IT* 

Repression 14  June  .  83  85  58  M  S2» 

Pacification  of  Lvous 18  June  .  87  90  54  80  W7* 

Last  quotatiun    V.i  Aug.  .  88  90  53  95  2JI* 


507 


STATE   OF   BANKING  IN   FBANCE. 

The  directors  of  the  National  Discount  Bank  of  Paris  have  just 
published  an  account  of  its  operations  from  September  30, 1848, 
to  June  30, 1849,  from  which  it  appears  that  bills,  bearing  at  least 
two  signatures,  on  Paris  and  the  department,  had  beed  dis- 
counted to  the  amount  of  73  millions.  During  the  first  period 
of  the  opening  of  the  bank  it  had  amounted  to  80  millions,  and 
the  difference  is  accounted  for  by  the  absence  of  commercial 
paper.  The  amount  of  bills  accompanied  with  receipts  for  goods 
deposited  remains  at  about  seven  millions.  There  has  been  an 
increase  on  the  bills  presented  by  the  branch  establishments,  the 
amount  of  which  has  risen  from  five  to  37  millions.  If  to 
this  be  added  12  millions  of  bills  received  from  the  provinces, 
and  one  million  from  abroad,  the  total  operations  will  amount 
to  112  millions.  The  assistance  given  to  the  National  Discount 
Bank  by  the  Bank  of  France,  may  be  judged  of  from  the  fact 
that  the  latter  establishment  re-discounted  to  the  amount  of  47 
millions.  The  securities  in  hand  on  the  30th  June  amounted  to 
11  millions;  besides  about  seven  millions  now  running,  and 
which  have  been  re-discounted,  either  by  the  bank  or  in  other 
quarters,  making  together  18  millions.  The  bank  has  given  to 
its  customers  the  faculty  of  paying  in  sums  and  opening  accounts 
current,  the  amount  of  which  produced  4  per  cent,  per  annum 
interest,  and  repayable  at  the  will  of  the  depositors ;  the  sums 
thus  paid  in  exceeded  three  millions.  Out  of  1 ,400,000f.  of  overdue 
bills  which  were  in  the  hands  of  the  bank  on  the  31st  August  last, 
there  only  now  remain  323,000f. ;  the  amount  of  bills  not  paid  at 
maturity  from  the  1st  September,  1848,  to  30th  June,  1849,  was 
424,000f.,  making  the  total  amount  unpaid  747>OOOf.  Out  of  this 
amount  only  1 77*OOOf •  are  considered  as  doubtful  or  bad.  The  profit 
and  loss  account  has  a  reserve  of  346,000f.  to  provide  for  this 
eventuality.  The  net  profit  resulting  from  the  operations  is 
stated  by  the  report  to  amount  to  281,000f.,  of  which  124,000f. 
will  be  divided  among  the  shareholders,  and  156,000f.  carried  to 
the  reserve  fund.  The  distribution  of  124,000f.  is  equal  to  a 
dividend  of  3  per  cent,  on  a  paid-up  capital  of  4,123,000f.  The 
National  Discount  Bank,  in  the  fifteen  months  since  its  founda- 
tion, will  thus  have  divided  6  per  cent,  among  its  shareholders. 


STATE  OF  BANKING  IN  NEW  YORK. 

TflE  following  is  the  official  statement  published  in  the  New 
York  journals,  as  the  condition  of  the  twenty-five  banks  and 
banking  associations  in  the  City  of  New  York,  on  the  morning 
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of  Saturday,  June  30,  1549,  ns  per  quarterly  reports  on  filei 
the  Comptroller's  Office: — 


Loans  nml  ilin'oiiiits.  exempt  In  iluvetors  unit  brokers            ..  4.V28S.5JI 

Loans  mid  iliseuimts  to  <]iri.clui-         ..          ..          ..           ..  i!,80O,371 

All  o(ii,-r  liiiliilitic:.  absolute  or  contingent,  of  directors        ..  42i,5J0 

Ail  sumii  due  from  broken                    . ,          . .          . .           . .  1,745,03 

Heal  estate         2,108,fiJ3 

Bonds  mid  mortgages               163.4Q7 

Stocks                 4,083,083 

Promissory  notes  otber  than  for  loam  and  ditvouuU             . .  19,af9 

Loss  anil  expense .account        ..           ..          •■          •■           ..  3H.616 

Overdrafts          23.M? 

Specie                 fefiSUtt 

Cash  items         S£4,Wa 

UilJ*  of  solvent  bunks  on  band            ..          .,          ..           ..  61&7g 

Due  from  solvent  banki  on  demand                •  ■          . .           . .  6,491,591 

Due  from  suspended  banks  on  demand           . ,           , ,          .  .  1333 

Add  cents           M 

Toial  resource*  ,.  .87!>,O63.U00 

LIAStUTltS. 

rifi 

Capital                2i,657^W 

Profits                                          3v544.154 

Notes  in  circulation  not  registered      . .          . .           . .           . .  2&4j373 

Kfgi'tciTd  notes  iu  circulation             . .          .,          ..          ..  5,2SS,1S9 

Due  Treasurer  of  the  State  of  New  Tork _  072,967 

Due  depositors  on  demand       ..           ..          ,.          ...          ,,  2/£2i.l3t 
Due  individuals  and  corporations   other  than  banks  Mid  de- 
positors                      . ,                       , ,          . ,          ', .          . .  6D.UK 

Due  banks  on  demand              . , \6^Zf6M 

Due  banks  on  credit       ..            . .            ..           ..            ..            ..  +).<**' 

Due  to  others,  not  included  in  either  of  the  above  bends     , ,  "■WJf1 

Add  cents            ..           .,           ..           ..          ..          ..           ..  S2 

Total  liabilities  . .  .»7U,(itB,«K» 

Compared  with  the  returns  of  February,  1849,  the  leading 
items  present  the  annexed  statement: — 


Loans  mid  discount      ..      40,154,263 


■l.^S'i.^l 
!»,5S(;,36M 
6,266,15  i 

27,'J-7.1.'M 


LIWJB 


S5,0fc 

: 


Deposits  ..  .,      22,928,6 

It  ti]jpears  by  this  that,  in  n  period  of  little  over  four  month*, 
there  h;is  been  an  increase  of  l'2\  per  cent,  in  the  amount  of 
loans,  110  per  cent,  in  the  amount  of  specie  on  hand,  and  about 
1*  per  cent,  in  the  deposits.  The  increase  in  circulation  1» 
been  only  to  a  tritiing  extent.  The  increase  iu  depoaiU,  as  re- 
gards the  amount,  has  been  neat-hr  Pnral  to  the  inoeaae  in  loans. 
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showing  the  inactivity  of  capital,  and  the  little  actual  necessity 
for  the  expansion  in  the  line  of  discounts.  The  banks  are  fairly 
surfeited  with  the  precious  metals.  The  amount  of  specie  on 
hand,  according  to  the  returns  for  June,  exceeds  the  circulation 
4,331,169  dollars. 

The  Californian  mines  have  contributed  to  the  abundance  of 
money,  as  the  quantity  of  gold  coined  at  Philadelphia  shows : — 

The  coinage  at  the  Philadelphia  mint,  during  the  first  six 
months  of  the  present  year,  was  2,999,774  dollars,  of  which 
2,375,379  dollars  were  in  gold. 


ftatltoap  ]B\Qt$L 

THE  HALF-YEARLY  REPORTS  TO  JUNE  1849. 

The  extraordinary  fluctuations  which  have  taken  place  in  the 
market  value  of  the  higher  class  of  railway  shares  during  the  past 
six  months,  and  the  unsatisfactory  condition  of  every  kind  of 
railway  property  at  the  present  time,  render  the  half-yearly 
Reports  of  the  leading  Companies  more  than  usually  interesting. 
We  intended  to  have  given  the  official  Reports  in  full,  but  as 
they  contain  a  mass  of  particulars  of  no  importance  to  those  who 
only  wish  for  a  statement  of  the  financial  position  of  the  Com- 
panies, we  have  condensed  the  particulars  in  the  traffic  report  of 
the  North-Western,  and  have  adopted  the  analysis  of  the  accounts 
of  the  other  Companies  given  by  Mr.  Nash  in  the  Money  Market 
Examiner* 

LONDON  AND  NORTH-WESTERN  RAILWAY. 

(Meeting  held  17th  August,  1849.) 

Revenue  Account— -for  Half-year  ended  30th  June,  1849. 

Received  by  traffic,  viz. : — 

Passengers            ..         ..         ..         ..         ....  .£559,569    1  10 

Parcels . .         . .     '    . .  50,051    5    7 

Horses,  carriages,  and  dogs         16,805  12    9 

Mails         21,491  14     1 

,£647,917  14  3 
Merchandize. — Less  agents'  expenses  of  collection  and 

delivery  335,899    3  9 

Ooal  ••         ..         •■         ••         ■.         ••         . .  .*vo,olO    &  0 

Lire  stock  20,312    4  7 


Total  traffic       .€1,032,939  4  J 

By  interest  on  cash  balances  and  calls  in  arrear  . .  9,059  7  5 
By    rents    of   land   and    buildings,    less   repairs   and 

sundries             ..         ..         10,373  5  11 

By  assumed  receipt  from  Lancaster  and  Carlisle,  and 

Caledonian  Railway  Companies          . .         . .         . .          10,000  0  0 

By  transfer  fees 474  18  1 

.£1,062,846  10  0 
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Paid— 

Maintenance  of  way,  stations,  and  telegraph      . .         •  •  .€40,462  16  10 

Locomotive  power           120,310  11    6 

Coaching  expenses           ..         . .         ..         ..         ..  55,114  18    3 

Repairs  and  renewal  of  coaches,  &c 20,262  11    4 

Police  expenses     . .         . .         18,715  13    9 

Merchandize  traffic  expenditure             70,507  19    7 

Repairs  and  renewal  of  waggons            13,442  8    4 

Stores  department            • . .         . .  908  15    5 

Compensation  for  accidents  and  losses,  viz.,  coaching 
department,  ,€4,584   18#.  Od. ;    goods'  department, 

.€3,347  7*.  0d.            7,932  5    0 

General  charges     . .         .  •         .  •         .  •         . .         . .  15,765  15    5 

Law  expenses,  general  business ..  2,297  11     0 

Expenses  at  Wolverton  and  Crewe,  including  schools  .  •  826  8  11 

Total  working  charges £366,547  15    4 

Parish  rates  and  taxes      .           27,306  3    3 

Law  expenses  in  connexion  with  appeals                     . .  786  9    3 

Duty  on  passenger  traffic            , .  23,276  2    4 

j£417,916  10    2 

Interest  on  loans 111,881  18    3 

North  Union  Railway,  for  London  and  North- Western 
proportion  of  guaranteed  dividend  and  working  ex- 
penses, less  amount  received  for  traffic           . .         . .  7,722  6  11 

Scottish  Central  Railway  (subject  to  reduction  by  adjust- 
ment)    • .         . .         . .         . .         . .         . .         •  •  l,0QO  0    0 

Expenses  of  Peterborough  Joint  Station,  and  on  account 

of  Peterborough  and  North  Union  arrears               , .  4,000  0    0 

Chief  rents           3,131  13  10 

Balance  carried  down 517,194  6  10 

.€1,062,846  16    0 


By  balance  brought  down £ 517,194    6  10 

Less  for  renewal  of  rails      . .  £7,000    0    0 

Interest  at  4  per  cent,  on  .€26,250,  from 

January  1  to  June  30,  1849       . .         . .        525    0    0 

7,525    0    0 


£509,669    6  10 


General  Balance  Sheet,  June  30, 1849. 

Z>r.— To  disposable  balance,  31st  of  December  last       • . .      .€630,320  10    0 
Less  dividend  ordered  16th  of  February  last    . .         . ,         558,826  17     1 

.€71,493  12  11 
To  balance  of  revenue  accounts  at  this  date     . .         •  •         509,669    6  10 

Disposable  balance         .€581,162  19    9 

fh— By  balance  of  cap ita\  a$co\»to         ,%        *%        >>       &&£AJ    9    I 
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By  balance,  viz. :— 

dtOrCS  ••  ••  :•  ••  •• 

Outstanding  accounts 

Advance  upon  renewal  of  rail  account 

Cash  at  interest  and  with  the  company's  bankers 

Less  debentures  paid  off,  due  July  15 


•  t 


.£173,618    0  6 

106,088  10  7 

8,926    8  4 

535,782  11  3 

269,600    0  0 


Disposable  balance  .  •     •  • 
Dividend  at  3 J  per  cent. . . 

Balance  to  be  carried  forward 


•  • 


.£554,831  10 

8 

..      .£581,162  19 
565,661    0 

9 

8 

£  15,501  19 

1 

These  accounts  show,  that  in  the  half-year  ending  June  30,  the  company 
have  received  a  gross  sum  of  .£1,032,939  for  traffic,  and  have  expended  to 
earn  that  sum,  and  for  rates  and  taxes,  and  duty  on  passengers,  .£417,916, 
leaving  a  balance  of  .£615,023  available  for  dividend,  interest,  &c.  From  this 
sum  has  to  be  deducted  ,£111,811  interest  on  loans,  £7,772  loss  on  North 
Union  lease,  j£l,000  paid  to  Scottish  Central,  .£4,000  rent  of  Peterborough 
station,  and  j£3,131  chief  rents,  leaving  a  balance  of  .£517,194,  from  which 
the  directors  take  .£7,525  for  their  reserve  fund  to  meet  the  depreciation  of 
the  permanent  way,  thus  leaving  a  net  sum  of  .£509,669 ;  or,  with  the  past 
reserve  of  .£71,493,  a  gross  sum  of  .£581,162  applicable  for  dividend.  From 
this  it  is  proposed  to  pay  a  dividend  of  7  per  cent.,  or  .£565,661,  and  then  to 
carry  .£15,501  to  reserve.  As  regards  the  traffic  on  the  line,  the  half-year 
ending  in  June  is  considered  the  worst  half-year  by  some  .£110,000,  and  the 
company  have  to  pay  as  dividend  jC6,739  more  than  for  the  half-year  ending 
December  31,  1848.  While  the  total  earnings  for  the  half-year  ending;  30th 
June,  1848,  were  .£1,009,907,  those  for  the  same  half-year  of  1849  are 
.£1,032,939,  or  an  increase  of  .£23,032,  the  working  expenses  for  the  same 
period  (less  rates,  &c.)  are  .£372,401  and  .£366,547,  or  a  diminution  of  .£6,066. 
This  result  has  been  brought  about  mainly  through  reductions,  as  compared 
with  1848,  of  .£1,518  in  cost  of  maintenance,  .£6,316  in  locomotive  power, 
jft  0,728  in  coach-traffic  charges,  and  ,£934  in  police  charges ;  while  there 
baa  been  an  increase,  owing  to  largely-increased  traffic  in  the  merchandize 
charges.  Additions,  as  follow,  also  appear — compensation  for  accidents  and 
losses,  an  increase  of  .£2,690,  and  on  charges  an  increase  of  .£2,297. 

A  dividend  of  3J  per  cent,  for  the  half-year,  or  at  the  rate  of  seven  per  cent. 
per  annum,  was  declared  at  the  meeting. 

The  capital  account  of  the  London  and  North- Western  Company  is  ar- 
ranged by  Mr.  Nash  as  follows : — 

Capital  Account,  30th  June,  1849. 

Received. — Non-guaranteed  stock  and  shares .£15,097,032 

Nominal  addition  to  capital    . .         . .         . .         . .         • .  964,759 

Calls  in  advance. .       . .         . .         . .         . .         » .         •  •  203,053 

Total  non-guaranteed            . .         • .  .£16,264,844 

Guaranteed  shares — viz.,  Coventry  and  Nuneaton  . .  181,794 

Loans  on  debenture .  •         •  •  •  •  9,778,470 

Other  loans  ••                                 • »         ••  ••  ^o,«J4/ 

.£26,251,635 
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Paid, — For  main  and  branch  lines  open  for  traffic      . . 

For  lines  opened  in  which  the  company  have  an  interest   . . 
Nominal  addition  to  capital   . .         . .         . .         . . 

Supposed  to  be  considered  productive  by  the  company 

Supposed  to  be  considered  unproductive  by  the  company  :- 

"  Branch  lines  of  the  company  not  completed : "  viz., — 
Rugby  and  Stamford ;  Rugby  and  Leamington ;  Exten- 
sions into  Birmingham ;  Extensions  into  Liverpool ;  Bir- 
mingham and  Litchfield ;  Ashton  branch  ;  and  Coventry 
and  Nuneaton 

"  Lines  not  completed  in  which  the  company  have  an  inte- 
rest," viz., — Stour  Valley;  Buckinghamshire;  Shropshire 
Union ;  Manchester  and  South  Junction ;  South  Stafford- 
shire, Leeds,  and  Dewsbury;  Huddersfield  and  Man- 
chester; East  and  West  India  Docks;  Manchester  and 
Buxton ;  Chester  and  Holyhead ;  Coventry  and  Nuneaton 

Parliamentary  expenses,  &c.  . . 


^18,599,163 
740,878 
964,759 

.£20,304,800 


2,353,258 


3,402,571 
191,006 

.£26,251,635 


GREAT  WESTERN. 

(Meeting  held  16th  August,  1849.) 

Revenue  Account  for  the  Half-year  ended  30th  June,  1849. 

Average  miles  open,  2/0},  viz.,  289}  for  four  months,  including  the  Bristol 
and  Exeter,  and  213}  for  two  months,  being  the  mileage  of  the  Great 
Western  line  proper.  Train-miles  run  during  half-year,  1,155,256,  or  at 
the  rate  of  8,534  train-miles  per  mile  per  annum. 

Received. — Passengers,  &c.  .£346,857 


Goods,  &c. 

Bristol  and  Birmingham  rent 

Interest  on  cash  balances 

Sundries 


118,551 
6,800 
3,10/ 
4,918 


•  • 


.£480,233 

.£42,764 
43,119 
53,035 

60,774 

Total  working  expenditure,  or  at  the  rate  of  £1,476  per  mile 

per  annum         . .         . .         . .  . .     ,£199,692 

Apparent  half-year's  profit  carried  down  . .         . .         . .        280,541 


Paid. — Maintenance  of  way,  <£158  per  mile 
Locomotive  account,  Is.  8d.  per  train-mile 
Carrying  account,  Is.  8d.  per  train-mile 
Rates,  taxes,  general  charges,  direction,  &c,  &c 
cent,  of  entire  revenue  charge 


-about  30  per 


Received. — Half-year's  profit  brought  down 
Reserve  from  last  halt-year 


•  • 


.£480,233 

.£280,541 
6,215 


^286,756 
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Preference  Charges,  viz. : —               Capital.  Revenue, 

Bristol  and  Exeter  rent £35,217 

Wilti  and  Somerset  rent             4,000 

Debenture  interest           . .     .£3,236,844  . .   4 J  per  cent.    . .  72,829 

Dividend,  viz. : — 

On  all  called  up     . .         . .        7,834,500  . .   4    per  cent.    . .  156,690 

Capital  charged  to  revenue. .  .£1  1,071,344 


Total  preference  charge  and  dividends .€268,736 

Reserve  to  next  half-year  »        . .  18,020 

.£286,756 

The  dividend  for  the  June  half-year  of  1848,  was  at  the  rate  of  7  per  cent, 
per  annum ;  this  half-year  it  is  at  the  rate  of  4  per  cent,  per  annum.  The 
chief  causes  of  the  enormous  decrease  in  the  dividend  are  the  augmentation  of 
the  amount  of  share  capital,  and  the  large  increase  in  the  interest  charged 
against  revenue. 

The  share  capital  on  which  the  dividend  at  the  rate  of  7  per  cent,  was  paid 
for  the  June  half-year  of  1848,  amounted  to  £6, 689,650,  while  the  snare 
capital  on  which  dividend  will  be  paid  for  the  present  June  half-year,  is 
.£7,834,500,  a  difference  of  ,£1,135,850  against  the  last  six  months. 

The  "  balance  of  interest  paid  on  loans,"  and  charged  against  revenue  for 
the  June  half-year  of  1848  amounted  to  .£57,693 ;  but  the  "balance  of  interest 
on  loans,"  charged  against  the  revenue  of  the  present  June  half-year,  is  no 
less  than  .£72,828,  or  ,£15,135  in  excess  of  the  sum  paid  for  the  corresponding 
period  of  last  year. 

The  additional  interest  charged  against  revenue  this  half-year  is  in  respect 
of  .£34,971,  expended  on  account  of  the  West  London  Railway,  .£161,030 
expended  on  account  of  "railways  abandoned,  or  not  in  progress,"  and 
.£156,121  for  "  parliamentary  and  other  expenses  in  promoting  or  opposing 
several  projected  railways  from  1845  to  1847,  including  the  Yeovil  and  Exeter 


'  The  net  profits  from  traffic,  for  the  June  half-year  of  1848,  were,  exclusive 
of  the  rent  and  tollage  paid  to  the  Bristol  and  Exeter  Company,  j£24  0,981, 
and  for  the  present  June  naif-year  there  have  been,  also  exclusive  of  rent  and 
tollage  paid  to  the  Bristol  and  Exeter  Company,  .£244,351,  or  ,£3,370  in 
favour  of  the  present  half-year,  with  an  additional  15  miles  of  line  open.  But 
the  June  half-year  of  1848'  had  the  advantage  of  .£33,269,  "  by  mails  (accord- 
ing to  recent  award  upon  arbitration),  expresses,  &c. ; "  while  the  traffic  of  the 
present  half-year  is  credited  with  «£  16,425,  only  on  account  of  "mails,  ex- 
presses, &c."  On  the  other  hand,  the  locomotive  expenses  for  the  June  six 
months  of  1848,  were  .£62,537,  while  for  the  present  half-year  they  are 
(including  four  months'  working  of  the  Bristol  and  Exeter  line)  .£43,119  only. 
The  disposable  balance  for  the  dividend  of  the  six  months  ending  June, 
1848,  was,  .£241,959,  on  a  paid-up  capital  of  jf  6,689,650 ;  but  for  the  present 
half-year  the  disposable  balance  is  jfc  174,7 10  only,  on  a  paid-up  capital  of 
j£7,834,500. 

Capital  Account,  30th  June,  1849. 

Received. — Shares — viz.,  calls,  and  calls  in  anticipation        . .  £7,775,267 

Loans — viz.,  Ordinary  debentures    . .         . .         . .         . .  3,253,723 

Mortgage  of  Great  Western  subscription 993,180 

Loan  notes,  loans,  &c . .         .  •         . .         • .  885,024 

.£12,907,194 
VOL,  IX.  2  P 


Railway  j 


~ 


Paid.— For  2\3}  utiles  iu  operation £Bfi&#i 

For  sundry  schemes  a>)3udoned          ..          ...          ..           ,.  917,151 

For  Mibsci-ijUiuns  to  other  companies  treated  hi  productive. .  40,401 

For  locomotive  stock MUM 

Total  considered  |ik-uilii('tivi-  liv  the  company  . .  . ,       JtiQfitbXi 

For  lines  considered  non-productive — viz.,  Oxford  and  Rnghv  "fil.liJ 

Windsor            9S,Cli 

Subscriptions  to  South  Wales            mU! 

Gloucester  and  Demi  Forest  . .  ,,  ,.  ,, 

Wilts  and  Somerset 

Birmingham  nod  Oxford ,.  S0.M9 

Birmingham  and  Dudley        

Plvmouth  LJreat  Western  Dock         ,.          ..          ..           ..  ~3£ 

Considered  n  on- productive    ..  „  .ll.l&i.r-YJ 

Uuhince                                ..         . .         ..         .,          ..  46.971 


LONDON  AND  SOUTH-WESTERN. 

(Meeting  held  18th  Augiurt,   1&49.) 

Revenue  Account  /or  the  Hulf-ytar  ended  30i4  J*ut,  UA 

'217  mile*  open,  and  ~4bM'A'-i  train-mile*  run,  Ot  at  the  rale  of  6,$J6  wn- 

rniles  per  mile  per  » 

Received. — Ordinary  traffic               . .          , .          . .           . ,           ,,     £SMJBi 
Rents,  5x.  


Paid. — Maintenance  of  way ,'.£131  per  rutle 
Locomotive  department  1 

Carriage  department         t about  Is.  "il.  per  train-mile- 
duelling  department       J 

Remaining  charges,  const  i tut  ing  about  3<1  per  ctnt.  of  r&tire 
revenue  charge  . .  . .  , Ag 


"{  ::::    ® 


Total,  or  nt  the  rate  of  £~>$4   per  mile  for  the  half-year,  or 

.£1 ,1(JH  per  mile  per  annum ,,     jfl3*J5S 

Declared  net  profit  for  the  half-yew        ,,  ,,  ,. 

Declared  net  profit  brought  down       ,,  ,,  , , 

Interest  on  e;i-li  huliiures  nud  cull*  hi  arrear .  . 

Interest  for  half-year  un  culls  out  standing  (say  .£316,530).. 

-i'ltfJtO 

Less.— Interest  on  call*  paid  ill  advance  i>»y  £bB£U)  .,  1,U1 

ili.i.'-:' 
jidi/.— Surplus  from  last  half-year  ..  ..  ,, 
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Preference  Charges,  ws.,— • 
Debenture  interest    . .  £36,376 

Less  charged  to  capital  Revenue,  Capital. 

for  unproductive  works  9,31 1  . .  .£27,065  . .  say  4 J  percent.. .  £\,202,8&9 

Gosport  share  interest       . .         . .  360  . .         5  per  cent. . .  14,400 

7  per  cent  preference  shares         ..        5,991..         7  percent...         171,171 
Further  loss  on  steam-boats         . .       3,312 

Total  preference  charge    . .         . .  j£36,728  __ 

Total  preference  capital  made  charge- 
able against  revenue . .           . .  j£l,388,460 

Non-guaranteed  dividend           . .        97,820  . .  3  per  cent. . .      6,521,368 


Total  dividend  and  interest        ..      134,548  — 

Total  capital  made  chargeable  against 
revenue  . .  . .  .£7,909,828 

Surplus  this  half-year     ..         ..        10,293 

.€144,841 

Capital  Account  to  30th  June,  1849. 

Received.— Shares            £ 5,918,687 

Preference  shares         ..         ..         171,163 

Calls  in  advance           55,314 


Total  on  shares ^6,145,164 

Debentures        1,873,525 


.£8,018,689 


Paid. — Lines  completed  £ 5,821,558 

Lines  not  completed     ..         ..         ..         ..         ..         ..  306,768 

Lines  suspended,  including  "  Exeter,  Yeovil,  and  Dorchester, 
j£25,121;"  "Western  lines,  j£36,630;"  "engines  and 
carriages,  ^7,873;"  "rails  and  chairs,  £ 32,550 ;"  "in- 
terest, £52,164 ;"  paid  during  half-year 1,745,933 


Less. — Profit  on  shares  sold   . .         . .         .  •  .£26,209 

Interest  on  calls • .  3,335 


j«7,874,259 


29,544 


j£7,844,715 
Balance        173,974 


,£8,018,689 


MIDLAND  RAILWAY. 

The  Committee  of  Investigation  have  at  length  presented  their 

Sport  on  the  affairs  of  this  company.  The  committee  engaged 
essrs.  Quilter  and  Co.,  accountants,  to  aid  their  investigation, 
and  these  gentlemen  have  made  a  report  in  which  they  show 
that  the  total  sum  of  £^6,000  has  been  erroneously  charged  to 

2  p  2 
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capital  account — in  other  words,  that  a  sum  of  £7  76.000  has  bwn 
improperly  paid  away  in  dividends,     The  items  af  this  sum  m 

as  follows:  — 

Rails,  chairs,  &c X-.iWflOO 

Interest  mi  .mpr.iili.envi-  e.i|)iliil  .,  ..  ..  HI, WO 

Works  of  roods  and  .tations 2Sfl» 

To  which  tliey  add — 

Depreciation  of  stock 170,(01 

Bail  debt*         StyXiU 

T!ie  committee,  on  the  other  hand,  dispute  the  accuracy  of  uV 
accountants"  conclusions,  and  contend  that,  inasmuch  asaUr^c 
portion  of  the  above  sum  was  expended  in  relaying  the  line  wii» 
heavier  rails,  &c,  and  as  the  light  mils,  and  other  material,  wr* 
subsequently  worked  up  in  sidings,  &c,  the  charge  to  capital  if- 
count  was  a  proper  charge.  They  only  admit  that  a  total  sum  ' 
£5S,G00  was  wrongfully  charged  to  capital  as  follows : — 

Labour  in  re-laying jEMfiDQ 

Depreciation  of  stock 34,tiW 

With  reference  to  the  voluminous  report  of  the  committee  mi 
the  future  prospects  of  the  company,  we  take  the  following  dip* 
from  the  Morning  Herald,  The  editor  of  the  railway  depwtmsu 
of  that  journal  says : — 

"  \\\\::\  tin  Midland  sliiin-liolilcr-i  want  most  to  kuour  ii  the  ultimate iuimC 
of  i.'ii|>itiil  n]'  nhii-h  the  i'i)ui|iLiin  mil  consiat,  the  amount  by  which  the  worlia; 
expenses  iihiv  be  diminished,  uful  the  probable  amount  to  which  their  Bat' 
niiiv  In1  increased.  The  future  la  the  topic  of  practical  inl«re*t — thenrta 
valuable  only  m  it  utieets  ensuing  management  and  priinj iect •>.  Wefiaio 
the  report  mountains  of  statistics  i  elating  to  year*  gone  by;  but  oe  kwr 
searched  in  vain  for  that  careful  and  elaborate  analysis  of  traffic  and  i3]>«' 
ditui-e  which  would  Imve  shoim  the  probabilities  of  dividend, 
prised,  too.  to  liud  that,  instead  of  the  report  of  the  uccoui 
opinions  of  tin:  committee  being  in  accordance  with  each  ot' 
papes  are  devoted  by  the  committee  to  prove  that  the  20  pagei 
(illustrated  with  a  few  hundred  thousand  figures),  of  which  the  * 
report  consists,  ought  to  be  taken  as  a  mere  bag  of  mooDahia*. 
'.*.     He  i 


duty  of  an  accountant  is  simply  1o  state  fact*.     He  ia  aaked  for  fi 
opinions.     In  this  case  the  committee  seem   to  have  delegated  £ 
duties  to  Messrs.  Quilter  and  Ball,  and  then,  on  the  couipletioii  of" ' 
of  the  latter,  to  have  suddenly  awakened  to  the  fact  that  tkty  wf 
mble  agents  of  the  proprietors,  and,   in  anch  capacity,   wen   < 
contradict  the   statements  through   n  Inch  it  was  proposed    i" 
rcvemie  AJiii'J ,'2it\   nun  piisHe.1  to  capital,  and  thus  totally  to  a:., 
'l.-uil    tn  tin:  uiLj;ii;Liiiiitei:d    proprietors  for   the  next  two   yean  l_. 
come.      Our  readers  will  be  able  to   judge  whether  the  ronimiltw  ate  n, 
statin- that. f.'(4,li:i7,  and  not  J£X42,X.\  n  the  sam  which  .hi..,  1. 1  he  m 
im.I  p:,t<l  li.ii-!,  viu  of  iv in i in  ,  but  iv,  believe  all  men  of  biurinm  si  ill  w 
the  weakness  or  inefficiency  which  buksd  M 
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difference  between  the  committee  whom  the  shareholders  elected  to  report, 
and  the  accountants  employed  by  that  committee  to  elaborate  for  them  the 
necessary  figures. 

One  thing  appears,  which  must  have  a  favourable  effect  upon  the  minds  of 
railway  shareholders — the  fact  that  no  palpable  and  intentional  "  cooking  "  of 
accounts,  no  fraudulent  and  wholesale  purloining  of  shares,  appear  in  the  case 
of  the  Midland  Company. 

Supplying,  from  our  own  information,  particulars  not  fully  given  in  the 
report,  we  proceed  to  speak  of  the  future  prospects  of  the  concern.  The  past 
mischief,  be  it  less  or  more,  cannot  now  be  remedied. 

The  total  capital  already  expended  by  the  company  and  its  subsidiaries  is 
about  £  14,000,000,  and  to  complete  the  lines  which  it  is  intended  to  com- 
plete, a  further  expenditure  of  about  .£1,000,000  is  required.  On  the  closing 
of  the  capital  account  this  ^15,600,000  will  be  represented  by  ^13,600,000, 
shares  and  .£2,000,000  loans. 

The  total  traffic  of  the  company  is  now  at  the  rate  of  £\,  140,000  per  annum , 
the  working  expenses  being  at  the  rate  of  ^451,000,  leaving  a  balance  of 
.£689,000. 

The  fixed  guarantees  of  the  company  will,  by  the  closing  of  the  capital  ac- 
count, amount  to  .€221,100  per  annum,  and  the  interest  upon  .€2,400,000  to 
sav  .£90,000,  leaving  a  balance  of  j£378,000,  or  a  dividend  of  3|  per  cent,  on 
jti 0,5 15,000,  the  full  balance  of  capital  entitled  to  dividend ;  or  making 
allowance  for  the  less  amount  of  dividend  paid  upon  the  Birmingham  ana 
Derby  stock,  a  dividend  of  3}  per  cent,  upon  all  but  such  stock.  In  addition 
to  tins  there  will  be  the  proceeds  of  46  miles  of  new  line  yet  to  be  opened; 
and  some  additional  traffic  upon  the  197  miles  opened  since  the  first  of 
January,  1847,  which  cannot  yet  be  fully  developed.  If  we  add  an  annual  profit 
ofj£500  per  mile  upon  the  46  miles — ,£23,000,  and  an  additional  annual 
profit  upon  the  197  miles  of  .£250  per  mile=.£49,250,  or,  together  .£72,250 
per  annum,  the  dividend  will  be  increased  to  about  4£  per  cent.  From  this, 
however,  some  considerable  allowance  must  be  made  for  additional  charges 
upon  revenue  to  meet  deterioration  of  plant  and  road,  and  for  the  effects  of 
the  competition  of  the  Great  Northern.  In  assuming  the  permanent  proba- 
bilities of  dividend  at  3J  per  cent.,  therefore,  we  take  a  safe  and  prudent  view, 
which  may  be  exceeded  by  first-rate  management,  but  which  will  not,  in  all 
likelihood,  be  less  than  the  reasonable  reality.  To  keep  its  position,  however, 
the  Midland  Company  must  work  its  affairs  more  in  the  spirit  of  an  enlarged 
and  wide  policy  than  in  the  retail-dealing  manner  which  has  marked  many  of 
its  proceedings.  With  an  enlarged  and  liberal  policy,  more  care  and  economy 
in  the  working  of  its  traffic,  an  intelligent  staff,  and  a  clear,  ample,  and  com- 
prehensive system  of  accounts,  the  Midland  may  retain  a  respectable  position 
amongst  railways,  both  as  to  dividend  and  management.  Its  policy,  like  that 
of  all  railways,  is  to  come  at  once  to  its  bearings,  oy  paying  its  lowest  dividend, 
and  thus  to  establish  a  confidence,  which  a  high  and  evidently  temporary 
return  will  never  more  be  able  to  command." 


5>abfng3'  Banks. 

CHANGES  IN  THE  NUMBER  AND  AMOUNT  OF  EACH  CLASS 
OF  SAVINGS' BANK  DEPOSITS  CONSEQUENT  ON  THE  STATE 
OF  MONETARY  AFFAIRS  IN  1847.  • 

In  commenting,  in  an  early  number  last  year,  on  the  result  of 
the  commercial  depression  of  the  previous  year  upon  the  amount 
of  the  Savings9  Bank  deposits,  according  to  the  different  classes 
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as  tliey  stood  at  20th  November,  1847i  we  instanced  but  ou* 
example,  and  that  a  most  satisfactory  one,  m  support  of  our 
argument,  that  the  largest  classes  of  the  depositors  had  extra- 
sively  availed  themselves  uf  the  opportunity  afforded  them, 
throughout  the  year  184/,  by  the  low  prices  of  various  urrat- 
ments,  to  withdraw  the  bulk  of  their  deposits  from  the  Saving*' 
Banks,  for  the  purpose  of  purchasing  the  Government  fundi *wi 
other  securities,  and  thereby  obtain  an  increased  source  of  in- 
come. The  example  adduced  was  that  of  the  St  MartinVpUtt 
Savings'  Bank,  the  capital  of  which  had  decreased,  in  1847,  bj 
the  sum  of  £\  76,403,  or  nearly  one-seventh  of  the  whole,  causinr, 
thereby  such  a  diminution  in  the  amount  of  the  usual  auuml 
profits  of  the  institution,  that  the  expenses  of  management  Ear 
the  year  ended  the  20th  November,  1848,  exceeded  the  iurosx 
for  the  same  period  by  the  sum  of  £880  Ms.  7d.,  aroordmj;  to 
the  report  made  to  the  annual  general  meeting  of  the  truitro 
and  managers,  held  on  28th  June  last. 

We  are  now  enabled  to  support  the  same  view  of  the  cau- 
tion with  reference  to  the  whole  of  the  Savings*  Banks  in  Eif- 
land,  Wales,  Scotland,  and  Ireland,  but  not  so  decisively  as  ie 
the  former  case  of  the  St.  Martin's  Savings'  Bank,  by  presenting 
a  comparison  between  the  accounts  recently  prepared  at  tin 
National  Debt  Office,  for  the  use  of  Mr.  Porter,  of  the  Board  of 
Trade,  in  compiling  his  usual  annual  Tables  of  the  Revenw, 
Population,  and  Commerce  of  the  United  Kingdom,  for  thr 
financial  period  of  the  year  1847j  of  the  number  of  depositor)  in 
Savings'  Banks,  and  of  the  sums  deposited,  divided  into  tl* 
usual  classes,  at  20th  November,  1846,  and  20th  November, 
1847,  respectively. 

According  to  these  accounts,  the  total  amount  of  the  deposit* 
including  interest  of  each  class  of  the  depositors,  stood  U«u»t 
the  periods  alluded  to 


At  20th  Nov., 

At  SOU.  No* 

1846. 

1847. 

Balance  not  CKoec<lin£  £20  rarh 

..    jC4.U38.rW» 

£»jmM 

8,0J5>1 

Ditto         „          50   „    100     „         ..      - 

..       8,184,333 

7.«W 

4,«*6.K> 

Ditto        „       150   „  200    „ 

.       3.673,fi33 

3.4S8.M* 

Ditto  ueeedW             200              ..^ 

686,508 

651,313 

Totals  at  20th  Nov.,  1846  and  184? 

.  J*29.74 1.025 

.i^WiS 

Total  at  20th  Nov.,  1847 

.     S8,S7$61fi 

Balance — decrease  in  1847         . . 

.     iU-iUI" 

The  difference  in  the  amount  of  each  of  the  above clttMl of 
deposits  »t  20th  November,  1847,  compared  with  ihnt  si  ?0oS 
November,  1816,  is  as  follows:— 
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Decrease. 

Balances  not  exceeding  £20  each           •  •         . .        • .         . .  £41,120 

Ditto  between  £20  and    50    „ 456,126 

Ditto        „         60  „    100    „ 458,263 

Ditto        „        100,,    150    „ 230,029 

Ditto        „        160  „    200    „ 244,677 

Ditto  exceeding  200          34,199 

Balance— decrease  in  1847       £1,464,410 

The  proportions  which  the  above  decrease  in  the  total  amount 
of  each  class  of  deposits,  at  20th  November,  1847,  bears  to  the 
total  amount  of  each  class  of  deposits,  at  20th  November,  1846, 
are  nearly  as  follow : — 

Balances  exceeding  £200  each  .  •         •  •         ..         ••         ..  l-20th 

Ditto  between  £150  and  £200           l-15th 

Ditto       „          100    „      150            l-20th 

Ditto       „           50    „      100           M7th 

Ditto       „           20  „        50           l-18th 

Ditto  not  exceeding             20           l-98th 

Again,  according  to  the  same  accounts,  the  total  number  of  the 
depositors  in  each  class,  stood  thus  at  the  periods  alluded  to : — 

At  20th  Nov.,  At  20th  Nov., 

1846.  1847. 
Depositors  whose  respective  balances  did  not 

exceed  £20  each .£627,621  £640,429 

Ditto  were  between  .£20  and  .£50  each      • .       275,886  260,934 

Ditto               „          50   „     100    „         ..        118,307  111,633 

Ditto               „         100   „     150    „         ..         39,144  37,313 

Ditto               „         150    „    200    „         ..          21,483  20,061 

Ditto  exceeded          200      ..         ..         ..           2,942  2,797 

Totals  at  20th  Nov.,  1846  and  1847    . .  -£1,085,383  £1,073,167 

Total  at  20th  Nov.,  1847  ..         ..     1,073,167 

Balance — decrease  in  1847        ..         ••      £12,216 


The  difference  in  the  number  of  the  depositors  in  each  of  the 
above  classes,  at  20th  November,  1847,  compared  with  that  at 
20th  November,  1846, is  as  follows:— 

At  20th  Nov.,  1847. 
Increase.  Decrease. 

Depositors  whose  respective  balances  did  not  exceed 
£20  each   . .         • .         .  •         •  •         •  •         •  •    12,808  ••<•••       — 

Ditto  were  between  £20  and   £50  each  . .         . .       —      14,952 

Ditto        ditto  50  and     100  ..         ..       —      6,674 

Ditto        ditto  100  and     160  ..         ..       —      1,831 

Ditto        ditto  150and     200  ....       —      1,422 

Ditto  exceeded  200     ..         ..         ..         ..       —      145 

Totals  at  20th  November,  1847 12,808 26,024 

Increase  in  1847   . .         . .         . .         •  •  12,808 


Balance— decrease  in  1847 ..    12*216 


Depautor;  whose 

respective  biiliui'.'cs  exceeded  j£'200  . 
n.t']."^!md  ,£'--'00  each     .. 

Ditto  were  betww 

Dilto         ditto 

100  and      150 

50    aiid      100 

Ditto         ditto 

20    and     fit) 

Ditto  did  not  exec 

ed     20  each             
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The  proportions  which  tlie  above  increase  and  decrease  in  flic 
total  number  of  the  depositors  in  each  class  at  20th  Novemlifc, 
1847,  bear  to  the  total  number  of  the  depositors  in  each  class  it 
20th  November,  1846,  arc  nearly  as  follow: — 

At  SON)  Not.,  Bft 

Increase.        D*at*«. 

....     1-SfWi 

....     1-lSch 

....     1-21* 

i-i;ti 

....    1-lSth 

l-4!>tl - 

The  most  curious  feature,  perhaps,  in  the  above  analytical 
comparison  between  the  amounts  for  the  years  1846  and  1*C 
is  that  the  proportions  in  the  decreased  amount  of  each  class  It 
the  balances  coincide?,  with  only  one  exception,  with  the  propor- 
tions in  the  decreased  number  of  each  class  of  the  balances  it 
20th  November,  1 S475  and  that  the  single  exception  is  bat  i 
small  fractional  difference. 

If  any  argument  can  be  drawn  in  favour  of  an  improvement  in 
the  provident  habits  of  the  lower  orders  of  society  from  the  staff 
of  that  class  of  the  balances  which  did  not  exceed  j£20  each,  it 
is,  on  the  one  hand,  to  be  regretted  that  the  amount  of  that  cb» 
at  20th  November,  1847,  had  decreased  in  the  year  by  i,-41, !.'■'. 
or  1  -98th  of  the  whole;  while,  on  the  other  hand,  it  ought  to 
afford  satisfaction  that  that  class  had  in  tlie  same  period  in- 
creased in  number  by  12,80S,  or  l-49th  of  the  whole. 

In  another  page  in  the  present  number  of  our  magazine,  m 
have  given  an  analysis  of  the  different  classes  of  fund  holders  in 
1845  and  1848,  which  fully  confirms  tlie  statements  in  this  article. 
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QUESTION. 
Tub  real  condition  of  the  majority  of  the  persons  who  are  depo- 
sitors in  I  he  Savings'  Banks  is  a  matter  of  much  doubt  vrith  such 
as  are  not  intimately  connected  with  any  of  those  institution*. 
On  the  one  hand,  it  is  stated  that  they  are  composed,  almost  ex- 
clusively, of  honest  and  hard-working  individuals  in  the  humbled 
walks  of  life ;  while,  on  the  other  hand,  it  is  with  equal  confidence 
asserted  that  they  present  a  collection  of  a  more  motley  descrip- 
tion than  the  books  of  the  Bank  of  England  even  would  afford. 
Mr.  Tidd  Pratt,  the  Savings'  Bank  arbitrator,  in  rcportiag 
officially  to  the  Lords  of  the  Treasury  the  result  of  tri 
last  year  into  the  affairs  of  tlie  Savings'  Batiks,  at  Trab-e  wid 
Killamey,  stated  that  Ihj  fur  the  majority  of  the  depositors  who 
came  lui'ore  him  as  claimants,  were  not  parties  for  U'boiu  the  in- 
stitutions were  intended  ;  that  they  had  invested  their  money  in 
tliem  in  order  to  avoii  t\\&  \jw 
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they  were  in  numerous  cases  living  upon  charity ;  and  that  his 
investigation  was  rendered  most  painful  from  the  almost  utter 
disregard  of  truth,  and  the  attempts  at  fraud,  falsehood,  and 
subornation  of  perjury  which  were  made  by  the  claimants. 

There  is  no  mistake  in  such  an  accusation  as  this,  deliberately 
and  authoritatively  made.  The  Irish  members  of  Parliament, 
however,  in  urging  recently  on  the  Government  and  the  House 
of  Commons  the  propriety  of  renewing  the  investigation  com- 
menced  last  session,  indignantly  denied  Mr.  Tidd  Pratt's  state- 
ment as  an  unfounded  libel  upon  their  countrymen,  and  described 
the  persons  so  stigmatised  by  him  as  honest,  industrious,  and 
frugal  individuals,  and  cited  instances  of  wide-spread  misery 
occasioned  by  the  failures  of  the  Savings'  Banks  alluded  to,  not 
only  producing  natural  death,  but  leading  even  .to  suicide — widows 
and  orphans  being  in  all  cases  left  penniless.  It  is  difficult  to 
reconcile  evidence  so  contradictory  and  conflicting,  although  it 
must  be  borne  in  mind  that,  in  the  first  case,  it  emanates  from  a 
public  officer  in  the  performance  of  a  disagreeable  duty,  but 
totally  disinterested  in  the  matter. 

As  we  have  already  observed,  the  failure  of  some  of  the  Irish 
Savings'  Banks  last  year  is  again  the  subject  of  investigation  by  a 
Committee  of  the  House  of  Commons,  contrary  to  the  wishes  and 
intentions  of  the  members  of  the  Government,  who,  on  the 
motion  made  for  the  purpose  of  appointing  it,  were  left  in  a 
minority. 

The  object  of  the  members  for  Dublin  and  Kerry  in  urging 
on  further  inquiry  is,  in  the  case  of  the  Cuffe  Street  Savings' 
Bank,  to  prove  the  liability  of  the  Government  to  make  good 
the  deficiency  in  the  amount  of  the  funds  available  for  the  pay- 
ment of  the  defrauded  depositors,  in  consequence  of  the  National 
Debt  Commissioners  having  been  aware,  for  several  years  past, 
of  the  bankrupt  state  of  the  institution,  and  having  neglected,  on 
the  first  occasion  when  that  circumstance  was  communicated  to 
them,  and  when  the  amount  of  the  deficiency  was  comparatively 
small,  to  take  the  necessary  steps  for  preventing  further  loss ; 
and  in  the  case  of  the  Tralee  and  Killarney  Savings'  Banks,  to 
show  that  the  Government  ought  to  be  responsible  for  the  losses 
incurred  by  the  depositors  in  those  banks,  in  consequence  of 
their  having  proposed  and  carried,  in  1844,  the  repeal  of  the 
clause  in  the  Act  of  1828,  which  made  the  trustees  and  managers 
of  the  Savings'  Banks  personally  liable  in  cases  of  neglect  and 
default,  and  having  omitted  to  provide  in  any  other  way  for^  the 
security  of  the  depositors.  Should  they  succeed  in  their  objects 
respectively,  it  is  then  their  intention,  as  is  stated,  to  propose  that 
those  of  their  constituents  who  may  have  been  losers  from  the 
failures  of  the  Savings'  Banks  alluded  to,  should  be  paid  the 
amount  of  their  losses  out  of  a  fund,  called  the  "  Separate 
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Surplus  Fund,"  arising  from  the  excess  of  the  profits  of  each 
Savings'  Bank  beyond  the  amount  paid  for  the  expenses  of 
management. 

In  all  cases,  with  the  exception,  it  is  believed,  of  one  only, 
when  a  deficiency  has  been  discovered  in  the  funds  of  a  Savings' 
Bank  in  England,  and  there  lias  not  been  any  amount  of  separate 
surplus  fund  belonging  to  such  bonk  to  supply  it,  the  amount 
has  been  made  good  by  the  trustees  and  managers,  in  such  pro- 
portions as  have  been  arranged  among  themselves.  In  a  retvnt 
case,  as  much  as  £/,UOO  was  paid  by  one  gentleman.  The  que*- 
tiou,  then,  naturally  arises,  why  should  not  the  same  thing  br 
done  in  Ireland? 

In  order  to  prevent  frauds  on  Savings'  Bank  depositors,  th( 
plan  adopted  at  the  Annan  Savings'  Bank  to  make  the  de- 
positors aware  of  the  state  of  their  balances  in  the  books  of 
the  bank,  appears  more  likely  to  answer  the  object  attempted 
than  others  which  have  been  suggested.  At  that  institution, 
which  it  appears  is  not  enrolled,  and  therefore  can  lay  no  clsim 
to  national  security,  it  is  the  practice  to  print,  together  with  il* 
annual  statement  of  account  of  receipts  and  repayments,  and  of 
principal  and  interest  invested,  a  list  of  the  Standing  drpout 
accounts,  numerically  arranged,  with  the  number  and  the  amount 
of  the  balance  of  each,  ami  a  copy  of  such  statement  and  List  is 
forwarded  to  the  address  of  each  of  the  depositors.  The  printed 
statement  of  the  accounts  for  the  year  ended  31st  January  la«, 
contains  a  list  of  981  balances,  amounting  in  the  aggregate  to 
£13,368  17«.  3d. 

The  advocates  for  a  thorough  reform  of  the  Savings'  Bank 
system,  and  they  are  now  many,  must  have  been  gratified  at  the 
accession  to  their  ranks  of  a  gentleman  ay  eminently  distin- 
guished for  ins  benevolent  views,  and  for  his  untiring  exertions 
on  behalf  of  the  poorer  classes,  as  the  Hon.  and  l€sr*  Sidney 
Godolphin  Osborne,  the  rector  of  Durweston,  near  Ulandford, 
in  Dorsetshire,  who  has  recently  declared  his  sentiments  no  tlie 
subject  to  the  public,  in  a  letter  to  the  editor  of  the  7Wi 
newspaper,  and  whose  opinions,  after  seventeen  years'  conoeiww 
with  Savings'  Banks,  not  as  a  salaried  officer,  but  as  an  unpaid 
trustee  and  manager,  are  entitled  to  the  utmost  consideration. 

The  chief  points  upon  which  Mr.  Osborne  dwells,  and  fcw 
which  we  have  already  on  several  occasions  contended  ns  being 
of  paramount  importance,  are,  to  bring  by  Act  of  Parliament  sk1 
Savings'  Banks  under  one  uniform  system  of  accounts  and  D»- 
nagement;  to  cause  their  accounts  to  be  examined  by  oudiiun 
appointed  by  and  in  the  pay  o(  'the  Government,  and  consequently 
independent  of  local  influence;  and  to  compel  trustees  and 
managers,  on  accepting  office,  to  undertake  a  limited  rcspoow- 
bilily,'    To  such  regulations  as  ,1-»—  -*  — —- "-  -"— **—  — ■ 
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be  offered  5  and  enforced  as  they  now  are,  the  adoption  of  them 
seems  inevitable. 

Numerous  instances,  showing  the  evils  resulting  from  one 
officer  being  entrusted  by  the  trustees  and  managers  with  com- 
plete control  in  the' internal  transactions  of  a  Savings'  Bank, 
might  be  adduced ;  and  a  novel  mode  of  making  such  unlimited 
confidence  available  has  been  lately  practised  by  a  secretary,  in 
borrowing  between  £1,000  and  £2,000  from  the  depositors  in 
small  sums,  asking  them  in  some  cases  even  to  withdraw  their 
money  for  the  purpose,  and  giving  them  mere  memoranda, 
written  sometimes  on  the  blank  leaf  of  their  deposit-books.  The 
mention  of  such  an  instance  as  this  may  be  the  means  of  putting 
depositors  on  their  guard ;  and  the  thanks  of  the  public  are  due 
to  the  rector  of  Durweston  for  bringing  it  to  light. 


Sanftfng  an*  Commercial  fcato* 

ON  THE  LAW  OF  BANKRUPTCY. 

The  legislature  has  just  passed  an  Act  consolidating  the  old  law 
of  bankruptcy,  and  amending  it  in  many  respects. 

This  statute  has  been  framed  with  great  care,  and  a  committee 
of  merchants  have  suggested  most  of  its  new  provisions,  and  care- 
fully watched  its  progress  through  parliament.  We  believe, 
however,  that  the  public  are  indebted  to  the  able  exertions  of 
Mr.  Commissioner  Fane,  for  most  of  the  improvements  which 
the  present  statute  makes  in  the  law. 

We  find  the  following  to  be  some  of  the  chief  alterations  and 
improvements  introduced  by  the  new  Act. 

The  cumbrous  machinery  of  sub-division  courts  is  swept  away, 
and  a  single  commissioner  in  London  may  now  decide  questions 
which  he  was  previously  obliged  to  refer  to  one  of  these  courts. 
This  practice  prevailed  in  London  only.  In  the  country  dis- 
tricts sub-division  courts  were  unknown,  and  it  was  certainly  a 
singular  anomaly  to  find  a  London  commissioner,  with  his  greater 
experience,  invested  with  more  limited  powers  than  a  country 
commissioner.  The  power  of  parties  to  make  themselves  bank- 
rupts has  been  restrained.  A  party  cannot  now  make  himself 
a  bankrupt,  unless  he  can  satisfy  the  court  that  his  estate  is  likely 
to  pay  5  s.  in  the  pound  to  his  creditors,  after  all  expenses  are 
paid.  Some  of  the  acts  of  bankruptcy  have  been  simplified, 
although  not  so  much  as  could  have  oeen  desired,  and  we  regret 
to  see  that  the  effective  mode  prescribed  by  1  and  2  Vjct.,  cap. 
110,  of  filing  an  affidavit  of,  and  serving  a  notice  on  the  debtor 
has  been  abolished.  Judges5  orders  have  been  placed  upon  the 
same  footing  as  warrants  of  attorney  and  cognovits. 
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The  assignees  and  creditors  who  have  proved  are  to  have  tht 
power  of  issuing  nn  execution  against  the  bankrupt,  in  the  event 
of  the  certificate  and  protection  being  refused,  which  will  render 
the  refusal  of  a  certificate  a  severe  penalty.  As  the  law  latrft 
stood,  it  was  not  competent  for  creditors  who  had  proved  to  take 
any  proceedings  against  the  bankrupt,  and  creditors  who  had  not 
proved  were  not  allowed  to  oppose  the  certificate. 

Various  alterations  are  made  in  the  practice  of  the  court  with 
which  the  public  have  little  concern  ;  one  of  these  alterations  tre 
regard  as  foolish  in  the  extreme.  The  payment  of  AT10  heretofore 
made  for  a  fiat  is  to  be  discontinued,  and  the  petition  for  an  ad- 
judication is  to  he  stamped  with  a  £10  stamp.  It  matters  littlf 
lo  the  public,  how  the  ±'10  is  paid,  so  long  as  it  must  be  paid  in 
some  way  ;  but  the  form  of  a  stamp  will  be  found  to  entml  much 
inconvenience  upon  professional  men,  particularly  in  cases  in 
which  the  stamp  is  spoiled. 

The  leading  clauses  of  the  new  statute  which  effect  the  IBM 
important  alterations  in  the  law,  as  to  who  may  he  made  bank- 
rupts and  the  acts  of  bankruptcy,  are  as  follow  : — 

First,  as  regards  the  persons  who  may  he  made  bankrufitn. 

It  is  enacted  by  section  Ixv.,  "that  all  alum-makers,  apothe- 
caries, auctioneers,  bankers,  bleachers,  brokers,  brick  make  p. 
builders,  calenderers,  carpenters,  carriers,  cattle  or  sheep  sales- 
men, coach  proprietors,  cowkeepers,  dyers,  fullers,  keepers 
of  inns,  taverns,  hotels,  or  coffee-houses,  lime-burners,  brery 
stable  keepers,  market  gardeners,  millers,  packers,  printers, 
shipowners,  shipwrights,  victuallers,  warehousemen,  wharfinger*, 
persons  using  the  trade  or  profession  of  a  scrivener,  receiving 
other  men's  monies  on  estates  into  their  trust  or  custody,  person* 
insuring  ships  or  their  freight,  or  other  matters  against  peril*  if 
the  sea,  and  all  persons  using  the  trade  of  merchandize  by  pg 
i if  bargaining,  exchange,  bartering,  commission,  ct  msignment,  or 
otherwise,  in  gross  or  by  retail,  and  all  persons  who,  cither  for 
themselves  or  as  agents  or  factors  for  others,  seek  their  living  by 
buying  and  selling,  or  by  buying  and  letting  for  hire,  or  by  the 
workmanship  of  goods  or  commodities,  shall  be  deemed  traders 
liable  to  become  bankrupt:  provided  that  no  farmer,  pvBtT, 
common  labourer,  or  workman  for  hire,  receiver-general  of  the 
taxes,  or  member  of  or  subscriber  to  any  incorporated  i 
mercial  or  trading  company  established  by  charter  < 
parliament,  shall  be  deemed  as  such  a  trader  liable  I 
bankrupt." 

Second,  us  regards  the  acts  uf  bankruptcy. 

Sec.  1.x  vii.  enacts — "That  if  any  trader  liable  to  become  b 
shall  depart  this  realm,  or  being  out  of  this  realm,  i 
abroad,  or  shall  depart  from  his  dwelling-houae,  or  nth 
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himself,  or  begin  to  keep  his  house,  or  suffer  himself  to  be  arrested, 
or  taken  in  execution  for  any  debt  not  due,  or  yield  himself  to 
prison,  or  suffer  himself  to  be  outlawed,  or  procure  himself  to  be 
arrested  or  taken  in  execution ;  or  his  goods,  money,  or  chattels 
to  be  attached,  sequestered  or  taken  in  execution ;  or  make,  or 
cause  to  be  made,  either  within  this  realm,  or  elsewhere,  any 
fraudulent  grant  or  conveyance  of  any  of  his  lands,  tenements, 
goods  or  chattels ;  or  make,  or  cause  to  be  made,  any  fraudulent 
surrender  of  any  of  his  copyhold  lands  or  tenements ;  or  make, 
or  cause  to  be  made,  any  fraudulent  gift,  delivery,  or  transfer  of 
any  of  his  goods,  or  chattels,  every  such  trader  doing,  suffering, 
procuring,  executing,  permitting*  making,  or  causing  to  be  made 
any  of  the  acts,  deeds,  or  matters  aforesaid,  with  intent  to  defeat 
or  delay  his  creditors,  shall  be  deemed  to  have  thereby  committed 
an  act  of  bankruptcy ." 


« 


The  Bankruptcy  Law  Amendment  Committee"  who  have 
taken  the  lead  in  procuring  the  present  alteration  in  the  law, 
have  issued  an  address  describing  to  what  extent  they  consider  it 
an  improvement  on  the  previous  Act.  They  say  the  new  pro- 
visions of  the  Act  may  be  considered  under  three  heads. 

Firstly — Those  relating  to  insolvent  debtors,  which  facilitates 
an  honest  surrender  of  their  property  for  equal  division  amongst 
their  creditors. 

Secondly — Those  relating  to  creditors,  which  increase  their 
control  over  the  property  and  persons  of  their  debtors. 

And  Thirdly — Provisions  to  increase  the  general  efficiency  of 
the  Courts  of  Bankruptcy. 

The  improvement  in  the  law  effected  by  this  Act,  relating  to 
the  conduct  of  debtors,  is  of  greater  importance  to  society  and 
the  morality  of  trade,  than  any  other  portion  of  it.  For  the  first 
time  a  broad  distinction  is  drawn  by  law  between  honest  and 
fraudulent  debtors. 

Traders  who  at  an  early  period  of  their  insolvency  place  their 
affairs  before  their  creditors,  and  obtain  their  assent  (in  one 
case  of  three-fifths,  and  in  another  of  six-sevenths  in  number 
and  value,)  to  such  propositions  as  they  are  able  to  make,  can 
obtain  protection  for  their  persons,  and  can  wind  up  their  affairs 
either  by  trustees,  without  the  interference  of  the  Court,  or  under 
control  of  the  Court  with  the  aid  of  an  official  assignee,  but  in 
either  case  without  the  stigma  of  bankruptcy ;  but  if  bankruptcy 
cannot  be  avoided,  then,  after  hearing  the  case  and  judging  of  the 
conduct  of  the  bankrupt  during  his  examinations,  it  is  l$ft  to  the 
Commissioner  of  the  Court  to  grant  either  a  first-class  certificate, 
which  declares  the  trader's  inability  to  pay  his  debts  has  arisen 
from  misfortune  only;  or  a  second-class,  in  which  it  is  declared 
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to  have  arisen  partly  from  misfortune ;  or  a  third-class,  in  which 
it  is  declared  not  to  have  arisen  from  misfortune. 

Besides  these  alterations  in  the  law,  there  are  several  other 
important,  though  minor  improvements,  which  will  materially 
facilitate  debtors  and  bankrupts  in  the  arrangement  of  their 
affairs,  whether  under  deed  or  in  bankruptcy.  Thus,  the  time 
within  which  deeds  of  assignment  for  the  general  benefit  of 
creditors  are  acts  of  bankruptcy,  is  reduced  from  six  months  to 
three  months,  enabling  a  corresponding  earlier  distribution  of 
assets.  Increased  facilities  are  afforded  for  the  collection  of  debts 
due  to  bankrupts;  and  the  Court  has  the  power  to  make  an  allow- 
ance to  bankrupts,  for  assistance  to  prepare  their  balance  sheets. 

With  respect  to  the  alteration  of  the  law  relating  to  the  con- 
trol of  creditors  over  the  person  and  property  of  their  debtors,  it 
may  be  stated  that  the  primary  jurisdiction  now  given  to  the 
Court  of  Bankruptcy — the  proceedings  upon  the  issue  of  notices 
of  debt,  and  on  the  summons  of  traders  before  the  Court — the 
power  of  the  Court  to  issue  a  warrant  for  the  arrest  of  an  ab- 
sconding bankrupt — the  summary  punishment  of  debtors  for  the 
minor  offences  enumerated  in  the  Act,  and  the  authority  given 
to  the  Court  to  order  prosecution  for  the  greater  offences,  with 
power  to  provide  for  the  payment  of  the  costs  thereof,  either  out 
of  the  estate  or  from  the  funds  of  the  Court — are  all  well  calcu- 
lated to  remove  causes  of  delay  which  arise  in  the  administration 
of  the  existing  law,  and  to  prevent  the  perpetration  of  a  large 
class  of  frauds  which  have  hitherto  constantly  taken  place,  within 
the  long  period  that  has  elapsed  before  the  law  could  be  brought 
into  operation  against  a  fraudulent  debtor,  and  also  to  prevent 
his  escape,  and  to  insure  his  punishment  when  fraud  has  been 
proved. 

With  respect  to  the  greater  [control  over  the  property  of  the 
debtor,  your  Committee  rely  on  the  increased  facilities  given  for 
the  service  of  the  notice  of  debt ;  on  the  reduction  of  the  time 
allowed  (from  fourteen  days  to  seven)  for  the  appearance  of 
debtors  summoned  before  the  Court ;  on  the  power  given  to  the 
Court,  if  it  shall  see  fit,  to  require  security  from  a  debtor  so  sum- 
moned to  pay  a  debt  sworn  to  by  a  creditor,  should  he  recover 
it  in  an  action ;  on  the  restriction  to  the  issue  of  voluntary  fiats, 
by  requiring  debtors  applying  for  them  to  prove,  to  the  satisfac- 
tion of  the  Court, that  they  are  able  to  pay  5s.  in  the  pound;  on 
the  registration  of  judges'  orders,  as  well  as  warrants  of  attorney, 
cognovits,  &c,  and  in  certain  cases  making  all  these  instruments 
void ;  and  on  the  effect  which  the  certainty  of  punishment  by 
imprisonment  for  the  offences  under  the  Act,  will  have  in  pro- 
moting an  early  and  honest  surrender  of  property  for  the  benefit 
of  all  the  creditors. 
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As  to  the  general  provisions  of  the  Act,  which  are  calculated  to 
increase  the  efficiency  of  the  Court,  your  Committee  refer  to  the 
proposed  reduction  in  the  number  of  London  Commissioners 
and  Registrars  from  six  to  four,  by  which  a  considerable  sum  will 
be  saved  annually  to  the  public ;  to  the  establishment  of  the 
primary  jurisdiction  of  the  Court  in  everything  relating  to  bank- 
ruptcy; to  the  substitution  of  stamped  documents  for  fees,  and 
of  a  scale  of  charges  on  the  amount  collected  under  each  fiat,  in 
lieu  of  the  large  fees  now  paid ;  to  the  necessity  imposed  on  the 
Courts  to  sit  daily  throughout  the  year  for  the  despatch  of  busi- 
ness (with  certain  named  exceptions),  and  to  the  information 
which  will  be  afforded  to  the  public  by  the  returns  to  be  made 
annually  to  Parliament  by  the  Official  Assignees. 

It  is  not  necessary  on  this  occasion  for  the  Committee  to  enter 
into  further  details,  but  they  cannot  avoid  noticing  one  alteration 
made  in  the  bill  by  the  Select  Committee  of  the  House  of  Com- 
mons, of  which  they  entirely  disapprove. 

Originally  there  was  an  appeal  to  the  Vice-Chancellor  given  by 
the  bill  on  all  matters  except  the  certificate,  the  decision  upon 
which,  as  under  the  late  law,  was  vested  exclusively  in  the  Com- 
missioners. By  the  Act,  the  debtor  has  an  appeal  to  the  Vice- 
Chancellor  not  only  on  the  certificate,  but  also  respecting  the 
class  in  which  it  is  to  be  placed. 

Tour  Committee  feel,  that  as  the  right  to  a  certificate  depends 
on  the  general  conduct  of  the  bankrupt  before  the  Court,  on 
the  manner  in  which  he  has  conducted  himself  as  well  before  as 
since  his  bankruptcy,  and  the  manner  in  which  he  has  surren- 
dered his  estate  and  assisted  his  creditors  in  collecting  his  pro- 
perty, it  is  quite  impossible  for  any  other  person  than  the  Com- 
missioner before  whom  the  bankrupt  has  appeared,  to  judge  of 
the  real  merits  of  the  case,  and,  especially  to  decide  on  the  class 
to  which  a  certificate  should  belong. 


IRISH  JUDGMENT  DEBTS— ALTERATION  IN  THE  LAW. 

The  new  statute  (12  and  13  Victoria,  chap.  95),  entitled,  "An  Act  to  amend 
the  law  concerning  judgments  in  Ireland,"  introduces  several  alterations 
materially  affecting  the  rights  of  judgment  creditors  in  Ireland. 

The  first  section  repeals  all  the  provisions  of  the  Acts  of  the  9th  and  26th 
years  of  George  II.,  relating  to  judgments,  statutes  staple  and  statutes 
merchant,  except  as  to  judgments  entered  up  before  the  passing  of  the  Act. 
The  effect  is,  that  no  judgment  can  he  now  legally  assigned  unless  it  shall  have 
been  entered  up  before  the  passing  of  the  Act  on  the  1st  of  August,  1849. 

The  second  section  provides,  that  no  receiver  can  be  appointed  on  foot  of 
may  judgment  entered  up  after  the  passing  of  the  Act,  where  the  sum  due  for 
principle  and  interest,  exclusive  of  costs  and  over  and  above  all  just  allowances, 
shall  not  exceed  the  sum  of  one  hundred  and  fifty  pounds,  unless  in  the  case 
of  judgments  which  ahaU  be  entered  up  before  the  31st  of  December,  1849, 
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by  virtue  of  a  arrant*  of  attorney,  or  Cognonit  actranrm,  given  before  thelttof 
August,  l^-l)'.:  therefore,  the  holders  of  warrants  of  attorney,  given  before tht 
1st  of  August,  l^-l!',  where  tin:  sum  line  for  principal  uml  interest  doanot 
ewed  I  l.'A  exclusive  of  costs,  ami  over  and  above  nil  juit  allowances.  maR. 
in  order  to  have  the  benefit  of  tlic  law  as  it  stood  before  tin.-  p.-iiung  uf  tin 
Act,  enter  judgment  on  sucli  warrants  before  the  -31st  of  Dcceiidn 
can  iiiiv  i'ithit  In.-  appointed  on  font  of  any  decree,  rule,  it  order,  made  ay 
nfter  the  jiossiiijj:  of  t tic  Arl,  where:  the  whole  amount  therein  ordered  t"  * 
paid,  ahull  unt  i-M'ccd  the  sum  of  £'  1 50.  This  section  nlao  rlctfmM  the  joJp- 
ments,  decree*,  rules  mul  orders,  wliich  are  to  be  subject  to  tlie  pwn  "  "  " 
tins  Act.  as  In-ill j;  those  to  which  the  provisions  of  the  Act*  of  the  5th 
of  William  IV, /nod  ;(rd  and  -1th  \ictoria,  relative  to  the  appointment  ft 
receivers,  are  no  longer  applicable. 

Tlic  tli  nd  si  el  km  enacts,  that  in  tlie  case  of  judgments  which  are  subject  to 
the  provisions  of  the  Act,  tlic  creditor  shall,  under  an  elegit,  only  obtain  Wan- 
■.on  ii|  ■■  i. rli  l.i  in  I  -.  !  i  -II.-H  .in'  •-,  .'.!■..  :is  tlic  debtor  i-  sei/cil  or  ;■■  o   ■■- 

the  delivery  of  the  elegit  to  the  iherilT;  from  this  it  follow",  that  tW 
rciucib  liy  eli-L-iL  remains  as  extensile  as  formerly  in  the  case 
entered  up  for  :t  greater  sum  than  .'150,  exclusive  of  costs,  c 
e:isi.'  uf  judgment*  for  a  smaller  sum.  provided  Ihcyaro  enleWd  np  before  lb 
,'tlst  uf  l>eeemlier,  1S]9,  In  virtue  of  warrants  of  attorney  given  btfumik 
1st  of  August,  1H4I). 

The  iixtli  -i-i-l  i  ■  ■  l  j  ii (lis  agaimt  fraudulent  conveyances  of  lauds,  tenenHah 

&c.,  after  judgment  confessed. 

The  tenth  section  provides,  that  no  receiver  can  he  unpointed  on  fool  uf  05 
judgment  whatever  entered  up  after  the  passing  of  tnc  Act,  until  after  tki 
expiration  of  a  year  from  the  entry  of  the  judgment. 


GUARANTEE  FOR  RANKING  ADVANCES. 
Bell  (Public   Ofpileh,  &c.)  r.  Welch   and  Anothkr.—  _ 

Common  I'hiu,  L'whm. — Tlie  plaintiff  wa»  the  public  officer  of  the  S 
Provincial  Bunk,  the  defendant,  Mr,  Welch,  a  »ohcilor,  the  other  d.i 
Mr.  Williamson,  a  gentleman  residing  near  Poole,  in  Dorsctabor. 
iii'tu'ii  iv a-  In  illicit  fur  breach  of  a  guarantee  given  by  defendants  in  ft 
a  person  named  l'iiiuev.  The  defence  was  that  tlic-  giut  ran  tee  bad  K_  . 
tinned  h\  misrepresentations.  It  appeared  that  iircvioua  to  the  veatf  If", 
Mr,  1'iimey  being  a  customer  of  the  hank,  the  defendant*  were  induced  U 
guarantee  liis  aei-nuiit  tu  tile  extent  of  ],D<)0/.,  the  guarantee  to  timinaU 
»lien  l'iimev  luul  pan!  in  1,11011/.  There  had  been  renewals  nf  the  gnaisnter, 
from  time  to  time,  up  to  April,  1*1/  ;  at  that  time  the  defendant,  Mr.  Writ, 
who  iv, is  I'liin,  -I'.,  -iilieii.nl-,  i-iuii  me  need  a  correipondcncc  with  the  batik  u|an 


iml  bra  i 


security  of  a  mortgage  upon  Pinnev's  property.     'Ihia  prolMnn]  was  trjKSnl 
by    tlie    hunk,   l'niuev's  property  being  alnuuVr  uiurtgagrd   to   tin 
l.omi/.      A    jYr-.h    ...iiiirmitei-  was   in    consequence   given,    limited    tu  the  ar" 
extent   as   before.      In    October,    1S17,  «' - 
Pinney  owed  the  hank  1,400/.;  and  the  I 


-   before.     In   October.   1 S 17,  when  tht«  liwt  gtmrantre   wai  pits- 
ic  floating  balance  in  favour  of  the  bsai. 


e  short  period  throughout  that  year,  nan  above  I. (KM)/. 

Mi.  Sci.-cani  Chanuell  addre-.cd  the  jury  for  the  defendant!,  and  eentnwW 

Ib.'i-e  bail  bieii  an  unfair  suppression,  amounting  to  fraud,  on  the  part  uf  ■»* 

bank,  in  not  making  known  lo  the  defendants  tbe  state  of  areoauts  benreea 

1' v  and  the  ban!,  at  I  be  linn-  the:  guarantee  now  sued  upon  was  gMra,  wl 

further  thai  all  previous  guarantees  had  been  waited.  I 'b.  learned  fauoari 
argued  diet  tin-,  was  obviousK  meant  to  be  a  temporary  guarantee  Sat  (atari 
advances,  ami  that  though  it  used  the  term)  "money  adraaefaL  ot  tofceaJ- 
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vauced,"  the  words  "  money  advanced  "  were  meant  to  cover  any  small  sum 
due  at  the  time  of  the  renewal,  but  were  certainly  never  meant  to  include  the 
whole  sum  of  1,000/.  then  actually  due. 

The  Judge,  in  summing  up,  went  at  length  through  the  evidence  and  cor- 
respondence on  the  case,  ana  left  it  to  the  jury  to  say  whether  there  had  been 
an  unfair  suppression  by  the  bank  of  the  circumstances  under  which  the 
guarantee  was  given. 

The  jury  forthwith  found  a  verdict  for  the  plaintiff,  damages  1,000/.,  leave 
being  reserved  to  the  defendant's  counsel  to  move  the  court  upon  the  validity 
of  the  statement  of  the  consideration  in  the  guarantee,  and  to  reduce  the 
amount  of  damages  by  the  sum  of  170/.  odd,  already  paid  in  by  Pinney  to  the 
bank. 


BILL   SWINDLING. 


The  Committee  of  the  Bristol  Protection  of  Trade  Society,  in  their  last 
annual  report,  mention  the  case  of  an  insolvent  debtor  of  the  name  of  Broad, 
who  was  opposed  at  the  instance  of  the  Society,  and  from  whose  examination 
it  appeared  he  had  been  receiving  the  "  accommodation"  paper  of  the  Wigram 
gang.    The  case  is  thus  detailed : — 

"  The  case  of  William  Henry  Broad,  who  lately  filed  his  petition  in  the 
Worcester  County  Court,  was  heard  at  Kidderminster,  and  one  of  the  soli- 
citors attended  to  examine,  and,  if  necessary,  to  oppose  the  insolvent.  The 
cue  was  full  of  suspicion.  Credit  had  been  given  to  the  insolvent  by  the 
opposing  creditors  upon  a  bill  appearing  to  have  been  regularly  drawn  and 
accepted,  and  endorsed  not  only  by  the  drawer  but  by  another  party.  The 
opposing  creditors  had  refused  to  give  the  insolvent  any  credit  except  upon 
approved  bills,  and  when  he  forwarded  the  bill,  he  stated  it  was  a  good  trade 
bill,  and  upon  the  faith  of  it  (the  amount  being  only  £25  16s.)  the  goods 
were  forwarded.  Before  it  became  due,  another  was  forwarded  for  j£45  12s., 
with  another  order,  which  the  opposing  creditors  refused  to  execute,  as  there 
was  a  singular  similarity  in  the  handwriting  of  the  parties  who  had  respec- 
tively drawn  and  accepted  the  two  bills.  The  first  bill  was  not  paid,  and  the 
usual  notices  of  dishonour  were  returned  through  the  dead-letter  office,  and 
also  a  letter  addressed  to  the  drawer  of  the  second  bill.  It  appeared  upon  the 
insolvent's  examination,  that  the  bills  were  obtained  by  him  from  parties  sign- 
ing themselves  '  Alfred  and  Charles  Hill,9  who  had  sent  him  a  circular,  dated 
from  Albany-road,  London,  offering  to  provide  accommodation  bills  for  any 
amount,  on  payment  of  a  commission  of  5  per  cent.  It  also  appeared  that 
the  insolvent  had  contracted  the  debts  with  the  opposing  creditors  when  he 
was  hopelessly  insolvent.  The  Commissioner  said  that  such  dealings  in  bills 
were  '  detestable,'  and  must  be  stopped,  and  strongly  reprimanded  the  insol- 
vent for  such  conduct,  and  for  having  contracted  the  debts  with  the  opposing 
creditors  when  he  must  have  known  that  he  was  insolvent.  He  added  that 
the  insolvent  was  not  entitled  to  the  protection  of  the  court,  and  intimated 
that  it  was  very  desirable  that  he  should  make  some  arrangement  with  the 
opposing  creditors.    He  adjourned  his  judgment  for  three  months," 
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The  following  digest  of  various  official  returns  and  parlianwnt- 
ary  papers  of  the  lust  session,  referring  to  subjects  roiiuectai 
with  currency  and  finance,  will  be  found  useful  to  mauyof  on 
readers.  There  liave  been  very  few  parliamentary  papen  con- 
nected with  banking  affairs  called  for  during  the  last  sons, 
because  probably  the  enquiries  of  the  late  Committee  on  Com- 
mercial Distress,  and  the  quantity  of  valuable  statistics  in  Ibt 
appendix  to  their  report,  had  for  the  time  exhausted  the  subject 
But  the  following  papers  relating  to  the  financial  condition  of 
llie  United  Kingdom  are  extremely  valuable ;  they  include — 

1. — The  public  llafance-sfteet  of  receipts  and  expenditure  during 
the  year  ending  5th  January,  1849. 

-. — Detailed  statement  of  the  chief  sources  of  Revenue,  slw»- 
ing  the  amount  received  from  the  Customs'  duties  (page  531), 
Stamp  duties  (page  j3G),  Excise  duties  (page  537), and  Asseawd- 
iaxes,  including  the  Property -tax  (page  540).  The  details  cent- 
prised  under  these  several  heads  will  afford  the  reader  a  dor 
insight  into  the  important  subject  of  the  national  revenue. 

3. — A  statement  of  the  condition  of  the  Funded  Debt  of  die 
the  Kingdom  is  given  (page  538),  showing  the  amount  of  the 
several  stocks  of  which  it  is  composed,  and  the  amount  pud 
thereon  for  dividends  and  management.  For  convenience  in 
printing,  this  statement  precedes  the  account  of  the  Aussteu- 
taxes,  which  belongs  to  the  preceding  division. 

4. — The  papers  which  follow  the  above  relate  to  the  bade  ^ 
the  country,  and  other  subjects  of  general  interest. 


PUBLIC  INCOME  AND  EXPENDITURE— BALANCE  SHEET. 

As  Account  of  the  Total  Income  of  the  Kcvenue  of  Gnat 
Britain  and  Ireland  in  the  Year  ended  5th  January  1W9, 
after  deducting  the  Repayments,  Allowances,  Di 
drawbacks,  and  Bounties  in  the  nature  of  Drawbaeb: 
together  with  an  Account  of  the  Public  Expenditure  of 
the  United  Kingdom,  exclusive  of  the  Sum*  applied  to  tlw 
Reduction  of  the  National  Debt  within  the  .same  period, 

IIeaos  m-  Rlvionck,  Net  Bkcsot. 

Oi-tluia  ry     Jleceiiuet  .■— 
Balances  and  Bills  outstanding  on  5th  January, 

184b      £1,581,519     I    J 

Customs ...  22,523,976  U    S 


Public  Income  and  Expenditure— -Balance  Sheet       531 

Excise      £15,043,205  12  11 

Stamps      6,785,052     4  9 

Taxes,  Land  and  Assessed         4,508,460  19  1 

Ditto,  Income  and  Property       5,485,164    3  0 

Post  Office           2,143,679  19  6 

One  Shilling  in  the  Pound,  and  Sixpence  in  the 

Pound  on  Pensions  and  Salaries,   and  Four 

Shillings  in  the  Pound  on  Pensions 4,647    4  4 

Crown  Lands       362,500  16  6 

Small  Branches  of  the  Hereditary  Revenue      ...  9,202    8  9 

Surplus  Fees  of  Regulated  Public  Offioes         ...  68,548    3  5 

£58,510,957     5    0 
Deduct  Balances  and  Bills  outstanding  on  5th 
January,  1849         1,283,019    3    7 

Total  Ordinary  Revenue        ...  £57,227,938     1     4 

Other  Resources:— 

Money  received  from  the  East  India  Company,  on 
account  of  Retired  Pay,  Pensions,  &c.  of  Her 
Majesty's  Forces  serving  in  India,  per  Act  4 
Geo.  4,  c.  71      60,000    0    0 

From  the  Trustees  of  the  King  of  the  Belgians, 
the  amount  repaid  into  the  Exchequer  for  the 
use  of  the  Consolidated  Fund  out  of  the  An- 
nuity granted  to  Prince  Leopold        36,000    0    0 

Imprest  Monies  repaid  by  sundry  Public  Ac- 
countants, and  other  Monies  paid  to  the  Public         21,853  14     4 

Money  received  from  China  under  the  Treaty  of 

Peace  concluded  in  1842         539,305     9     6 

Money  arising  from  the  Sale  of  Old  Stores       ...        308,415  14     9 

Money  received  from  the  Bank  of  England  on 

account  of  Unclaimed  Dividends        803  14     1 


£58,194,316  14     0 
Excess  of  Expenditure  over  Income  ...       796,419  14    6 

£58,990,736    8    6 


Balances  in  the  hands  of  Receivers,  &c.  on  the 

5th  January,  1848 1,521,519  1  3 

Ditto         ditto          5th  January,  1 849         ...     1,283,019  3  7 

Difference         238,499  17  7 

Excess  of  Expenditure  over  Income          ...        796,419  14  6 

Actual  Excess  of  Expenditure  over  Income  £1,034,919  12  1 
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Expenditure. 

Payments  out  of  the  Income  in  its  progress  to  the  Exchequer:— 

Charges  of  Collection      £4,154,499  11     6 

Other  Payments  651,099  19    3 

Total  Payments  out   of  the  Income  in  its 
progress  to  the  Exchequer  £4,805,599  10    9 

Funded  Debt:  — 
Interest  and  Management  of  the  Permanent  Debt  23,978, 113    O    9 
Terminable  Annuities     3,795,076  10  11 


Total  Charge  of  the  Funded  Debt,  exclusive 
of  the  Interest  on  Donations  and  Bequests  £27,773,189  11    8 

Unfunded  Debt:— 
Interest  on  Exchequer  Bills       ...         ..        ...       790,327  16    0 

28,563,517     7    8 


Civil  List             395,245     0  0 

Annuities  and  Pensions  for  Civil,  Naval,  Military  • 

and  Judicial  Services  charged  by  various  Acts 

of  Parliament  on  the  Consolidated  Fund       ...  509,762     5  2 

Salaries  and  Allowances             271,381     4  10 

Diplomatic  Salaries  and  Pensions           166,492  17  9 

Courts  of  Justice             ...         '. 1,098,403     7  9 

Miscellaneous  Charges  on  the  Consolidated  Fund  342,549     1  10 

2,783,833  17  4 


Army        6,647,284  4  7 

JMavy         •••          »,,          a(#          ,  (.          . ..          .  ,c  7)t7««)aob  19  7 

Ordnance             3,076,124  0  0 

Kaffir  War           1,100,000  0  0 

Miscellaneous  Charge*  on  the  Annual  Grants  of 
Parliament,  including  £276,377  9s.  6d.  for  Be- 
lief of  Distress  in  Ireland  and  Scotland         . . .  4,092,090  8  7 


22,837,785  12    9 
Total  £58,990,736    8     6 


Whitehall,  Treasury  Chambers,  T   n 

22itc*  March,  1849.  J*  p*»"*- 
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CUSTOMS'  DUTIES. 

An  Account  of  the  Net  Produce  of  the  Revenue  of  Customs 
in  Great  Britain  and  Ireland,  in  the  year  ended  5th  January, 
1849;  distinguishing  the  amount  collected  on  each  article 
usually  contributing  £1,000  or  more  to  the  Revenue  of  the 
United  Kingdom. 


LIST  OF  ARTICLES. 


Dunss  Inwards: — 
Almonds  (not  bitter) 
Apples  Haw 
Baskets 
Beer,  Spruce 
Books 

Boots,  Shoes,  and  Calashes 
Boot  Fronts 
Butter 
Capers 

Cassia  Lignea    . 
Cheese 
Chicory,  or  any  other  Vegetable 

Matter  applicable  to  the  uses 

of  Chicory  or  Coffoe 
China,  Porcelain  and  Earthenware 
Clocks 
Cloves 
Cocoa,  Cocoa  Husks  and  Shells 

and  Chocolate 
Coffee 
Copper  Ore 
Corks,  ready  made     . 
Corn,  Meal,  and  Flour 
Cotton  Manufactures  wholly  or 

in  part  made  up     . 
Currants    . 


>roidery  and  Needlework 

Figs  .... 

Fish,  Anchovies 

of  all  other  sorts 

Flowers,  Artificial 

Ginger,  Dry 

preserved 

Glass    Bottles,    covered    with 
Wicker,  or  of  Green  or  Com 
mon  Glass 

Glass  of  all  other  sorts 

Gloves,  of  Leather     . 

Grapes       .... 

Hair  or  Goat's  Wool,  Manufac 
tures  of  ... 

Hams        .... 

Hats  or  Bonnets  of  Straw  . 

Honey       .... 

Hops         .... 

Iron  and  Steel,  Wrought  . 

Lace,  Thread 

—  made  by  the  hand,   com 
monly  called  Cushion  or  Pil 
low  Lace,  whether  of  Cotton, 
Silken  or  Liu  "Vfhread         • 


NET  PRODUCE. 


England. 


£ 

7,293 

5,716 

2,914 

4,078 

7,543 

2,627 

4,256 

133,515 

2,700 

918 

92,860 


8.  d. 
6  3 
13  7 
2  10 
4  8 
0  11 

17  9 
4  6 
4  2 
6  11 

18  4 
13    8 


3,328  4  9 
3,040  3  11 
6,079  11  1 
3,170  12    3 

15,046  9  10 

656,427  1  3 

10,227  2  3 

4,006  5  4 

583,982  1  10 

1,014  5    9 

293,204  8    4 

32,091  6  10 

13,554  6    7 

19,030  2    5 

1,197  15    1 

1,985  0    9 

12,007  17  10 

2,800  7    7 

1,666  18    6 


1,174  13  7 

6,660  17  2 

41,320  10  11 

1,321    7  7 

1,479  13  3 

1,852  14  10 

1,158    8  0 

1,190  11  3 

12    2  3 

1,730'  6  6 

3,237    9  1 


5,424  18  10 


Scotland. 


£ 

374 

710 

20 

1,335 

104 

24 

10 

6,590 

10 

SO 

13,180 


&>    d. 
12    7 
17    7 

5  5 
12  10 
12    8 

8    9 

11  10 
2    5 

12  9 
4  3 
7    5 


1,269  17  6 

23  6  8 
154  15  4 

96  13  9 

9  16  1 

27,835    1  7 

14  14  6 

103,228    1  7 

9  19  7 

4,700  14  4 

2  1  11 
19    9  0 

477  10  3 

3  11  7 

24  2  1 
1     9  11 


52 


2 


27    6     1 

120-16  1 

32  16  8 

0  10  5 

72     1  9 

2  10    0  ' 
343    9    6 

348    9  11 

13    6  11 


Ireland. 


£     e.  d. 

208  15  0 

18  15  9 

0    4  7 

114  17  9 

0  11  8 

30    8  0 

0    4  3 

0    0  3 

48    8  9 


38    3  6 

1  13  2 
4    6  10 

58  15  7 

8,272  13  6 

25,870    1  1 

3    3  1 

80,457  13  6 

2  0  0 
1,191  18  8 

3  10  0 

1  13  5 
198    8  10 

18  3 

10    2  6 

0    2  6 

2  10  0 
0    4  3 


65  15  2 

1  12  9 

52  17  9 

0    5  0 

33    0  7 

13    2  3 

0    3  0 


4    5    6 
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LIST  OF  ARTICLES. 


NET  PRODUCE. 


England. 


Scotland. 


Ireland. 


Linens 

Liquorice  Juice  and  Paste 

Mace        •  • 

Mats  and  Matting     . 

Musical  Instruments 

Nutmegs   . 

Nuts,  Small  Nuts 

Walnuts  . 

Oil,    Spermaceti,    of    Foreign 
Fishing 

-  Chemical,   Essential,  and 
Perfumed  of  all  sorts     • 

Onions  •       « 

Opium       .... 
Oranges  and  Lemons 
Paper,    Printed,    Painted    or 

Stained,  Paper  Hangings  or 

Flock  Paper  .        .       .       . 
■  of  other  sorts 

Paper  of  the  Manufacture  of  the 

Isle  of  Man  and  the  Channel 

Islands  . 

Pepper 

Pictures 

Pimento 

Plate,  Gold  and  Silver 
Platting,  or  other  Manufactures 

for  making  Hats  or  Bonnets, 

of  Straw        . 
Plums,  dried  or  preserved,  French 

Plums  and  Prunelloes 
Prints  and  Drawings 
Prunes 

Quinine,  Sulphate  of 
Raisins 
Bice 

— —  in  the  Husk 
Sago 

Seed,  viz.,  Clover  Seed 
Silk  Manufactures 
Smalts 
Soap 
Spirits,  Colonial  and  Foreign : — 

Rum 

Brandy 

Geneva 

Of  other  sorts 
Spirits  of  the  Manufacture  of  the 

Channel  Islands 
Succades  and  Confectionery,  in 

eluding  all  Fruits  and  Vege 

tables  jpreserved  in  Sugar 
Sugar,  Lnrefined 

Refined,  and  Sugar  Candy 

Molasses 

Tallow 

Tea 

Tobacco  and  Snuff 

Toy* 

Vermicelli  and  Maccavom 

Vinegar 


£ 
4,763 
7,652 
2,544 
1,124 
3,526 
17,929 
17,678 
3,149 


8.  d. 
6  2 

13  10 
4  10 
4  8 


19 
12 


5 
4 


10  8 
5  6 


1,486  4  11 

14>680  7  7 
1,310  1  11 
3,2X1  17  10 

70,836  2  11 


2,568  5  0 
1,174  6  5 


1,311  7  6 

71,294  1  3 

8,395  8  5 

986  7  11 

1,481  5  9 


462  12  10 


3,571 

1,403 

8,549 

187 

170,578 

6,741 

928 

1,601 

26,245 

274,383 

735 

997 


1  10 

1  0 

16  3 

5  4 


4 

16 
7 

11 
3 
5 


9 
2 
9 
8 
7 
6 


18  11 
6  3 


1,077,449  12  7 

1,122,841  4  11 

11,090  14  6 

7,950  4  4 


3,163  11 

3,586,547  14 

46,009 

77,771 

87,894 

4,075,275 

3,183,440 

2,865 


£     s.  d. 

18  7  8 
1,053  11  8 

24  12  0 
129  2  8 

63  7  2 
286  0  1 
657  15  10 

32  7  11 

44  3  11 

278  18  10 
335  11  3 

2,709  11  6 


5  10  2 
10  9  8 


6,433  7  6 

44  1  1 

117  16  1 

28  9  0 


0  1  7 

355  19  2 

6  17  2 

159  19  3 

5,844  18  6 

122  13  8 

0  14 

78  1  8 

1,146  9  6 

100  15  5 

104  4  3 

14  11  4 

49,605  11  0 

57,369  16  11 

4,838  0  5 

719  5  1 

11  0  0 


92  16  11 

566,761  5  8 

2,113  17  11 

102,590  12  9 

7,514  0  10 

520,432  11  9 

355,768  15  4 

128  10  2 

53  (1  4 


£  s.  d. 

19  4  3 

236  7  2 

75  13  10 

2  12  8 

0  1  11 

5  11  11 

195  8  10 

803  12  0 

16  8  1 

16  16  9 

2,043  0  3 


0  2  10 


5337  11  1 

67  1  10 

5  8  6 


168  2  8 

0  16  11 

31  18  7 


3,142 
26 


5  8 

5  10 


709  14  8 

21  14  8 

2  6  8 


27,100  19  2 

26,533  16  11 

1378  13  9 

215  10  5 


\ 


15  8  9 

352348  3  1 

8,757  18  6 

3,370  12  9 

3,922  4  8 

734,284  0  8 

811,524  0  1 

0  19  3 

97  17  2 

mu  8 


Custom?  Duties. 
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LIST  OF  ARTICLES. 


NET  PRODUCE. 


England. 


Watches  .... 

Water,  Cologne,  in  Flasks 
Wine,  Foreign 

Wine  or  Sweets,  of  the  Manufac- 
ture of  the  Isle  of  Man  and 

the  Channel  Islands       • 
Wood  and  Timber : — 

Firewood       .       .        •        • 

Lathwood 

Oars 

Span  or  Poles 

Deals,  Battens,  &c^  sawn  or 
split  .... 

Timber,  not  sawn  or  split,  or 
otherwise  dressed 
Woollen  Manufactures  wholly  or 

in  part  made  up 
Yarn,  worsted,  dyed  or  coloured, 

or  fit  for  embroidering  or  other 

fancy  purposes 
All  other  Articles  imported 

Duties  Inwards 
Duties  Outwards:— 
Coals,  Culm,  and  Cinders  ex- 
ported .... 

Total  Duties  Inwards  and 
Outwards 

Kent  of  Revenue  Premises, 
Storage  Rent,  &c  . 

Duties  collected  at  the  Isle  of 
Man  .... 

Remittances  from  the  Plantations 

Surplus  Receipt  on  account  of 
Fines  and  seizures,  exclusive 
of  Legal  Expenses 

Bent  of  Legal  Quays,  Warehouse 
Rent,  &c       .... 

Amount  of  Duty  collected  on 
Woollen  Manufactures  ex- 
ported to  the  United  States 
of  America,  in  the  years  1828, 
1828,  now  repaid  in  accord- 
ance with  the  Treaty  of  Reci- 
procity. 

Proceeds  of  Goods  sold  for  the 
Duties,  &c     .... 

Received  from  the  Corporation 
of  Manchester,  in  re-payment 
of  the  Expenses  of  the  Cus- 
toms' Establishment  of  that 
place,  for  the  year  ended  10th 
October,  1847 

Proceeds  of  Surcharges,  Sale  of 
Old  Stores,  &c 


£       s.  d. 

7,081    9  0 

6,548  11  1 

1,464,758    7  4 


12    3  1 

5,555    6  11 

6,472  19  8 

532  19  3 

1,970  10  8 

381,435  18  8 

248^60  14  5 

8,139  11  6 


Scotland. 


Ireland. 


£        s.    d. 

0  16  10 

68  11    0 

118,583    9    2 


£       s.    d. 

135    2  10 

148,940  10  10 


8,944 
62,683 


3  9 

4  10 


18,202,803    4    9 
4,104    8    8 


18^206,907  13    0 


26,765    7 
399  14 


3,052 
9,481 


0 
1 


6 
2 


2i 
0 


31    7  7 

454    2  9 

18  19  4 

182  10  5 

26.186  14  8 

29.187  5  5 
10    7  7 


198    9    0 
2,255  10  11 


2,029,422    6    1 


21    0    0 


2,029,443    6    1 


1  7  8 
323    8  0 

9    7  2 

61    4  9 

11,619  12  6 

24,881  10  7 

2  1  3 

1,273    9  4 


2,277,242    6    6 


68    2    0 


2,277,310    8    6 
10,492  18    1 


329    9    2 


11,387    6    6| 


2,694  18    9 
13,808  11  11 


742  12    0 


Total 


X|  18,273,489  13    1 


132  17    1 


991    7    7 


1,043  19  10. 


2,031,506  14  10     2,288,980    8    6 


Office  of  the  Inspector'  General  of  Imports  and  Export*, 
Custom  House,  London,  22nd  March,  1849. 


William  Irtixo, 


STAMP  DUTIES. 


„>•  Account  of  the  Net  Produce  of  the  Revenue  of  Staotjis 
in  Great  Britain  and  Ireland,  in  the  year  ending  5th  January, 
1B49. 


Deeds  mill  otbi 
not  included  i- 

Hie  Mlowins  bend 

Probates  of  wills  and  [utters  of 
[iiliniiiittt'iuiun  .      .     . 

Bills  of  Exchange.     .    . 

Bunkers'  notes .... 

Composition  for  the  linti 
the  bills  mid   notes  of  the 
Bank    of  England    mid 
Country  llaukws    .    .    , 

Reetipts 

Marin     ' 


NET  PRODUCE. 


Licenses 

Newspapers  and  suppli 

&  papers  for  advertisements 
Medic  in  e . 

Iii'giifies . 


(i'.'lil  iiii'l  silver  j_»i;ilnj 
Cards 

Aft 


Pcmdtics  in    law  procecdi 

and  costs  received  .... 
Deeds,  law  proceedings,  and 

except  pmLLiti 

letters  of  ad  mi 
Composition  from  the  Bank  of 

Ireland  and  oilier  luniks,  in 

lieu  of  stump  duties 
Attorneys'  indentures 
Aiii.nii'vs'  admissions 
HiirriMers'  ditto  .  . 
Students'  ditto ,  ,  , 
Law  fund  .... 
E-[iiiiy  Exrlicpier  fmul 
Chai  leery  fund .     .     ■ 


Tnos.  LtcirtrooT,  A.  t 
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EXCISE  DUTIES— ENGLAND  AND  SCOTLAND. 

An  Account  of  the  Net  Produce  of  the  Revenue  of  Excise  in 
Great  Britain,  in  the  year  ended  5th  January,  1849* 


Articles. 

Net  Produce. 

r 

England. 

Scotland. 

£             8. 

d. 

£           8.       d. 

Bricks      ••          ••          #• 

445,672  12 

8J 

10,173    5    9} 

Hackney  Carriages        , 

70,409    5 

6 

•  •  §  ■ 

Hops       •• 

392,380  15 

24 

•  •  •  • 

Licenses  ••         . .         • 

892,993     1 

5J 

110,130  19    8* 

Malt 

,.       4,618,240  15 

1 

373,449  16  11} 

Paper      . .         . . 

554,853    4 

4* 

153,817  19    0} 

Post-horse  Duty . . 

128,854  14 

6i 

17,157    6    0} 

Ditto    Licenses 

4,235  18 

11 

435  13    2 

Railways 

Stage  Carriages  .  • 

216,854  15 

!>J 

15,914  17    2J 

182,121     6 

3 

14,752  19    74 

Soap        • .         . . 

883,934  16 

9 

106,576  12  10 

Spirits      . .         •  • 

,.       2,659,578  17 

U 

1,700,210  19    9£ 

Sugar      . .         ..         . 

i  •                 •  •  ■  • 

•  •  •  • 

£    11,049,630    3 

8* 

.£2,502,620  10    2§ 

Repayments  on  Glass  on  wbi 
there  has  not  been  any  Recei 

eh 

pt                169  14 

4 

16    5    3} 

£    11,049,460    9 

4J 

.£2,502,604    4  11 

Law  Costs  recovered      •  •         . 

1,254    6 

3 

451     7    4§ 

Fines  and  Forfeitures 

4,932  15 

5 

1,063    9    4} 

Sums  received  from  Contribute 

ire 

to  the  late  Scotch  Excise  Incc 

>r- 

poration  Fund,  per  Act  5  & 
William  IV.,  c.  72 

6 

» •                •  •  •  § 

2,192    0    8} 

£    11,055,647  11 

Of 

^2,506,311     2    5 

EXCISE 

DUTIES— IRELAND. 

Artici 

[*E8. 

Net  Produce. 

Game  Certificates             • . 

•   t                           •    ■                          •   0 

.£11,166  15    0 

Licenses     ..         ..         •• 

•    •                          •   •                          •    • 

100,311  11  11) 

Malt 

•   •                           •   •                          •   • 

233,381    4     8J 

Paper 

•   •                          t   •                          •   ■ 

37,124    5  10± 

Post-horse  Licenses 

•    •                           •    •                          •    • 

1,920  18    74 

Spirits  "  Home-made  " 

•   •                          •    •                          •    • 

1,095,684  15  11J 

Carried  forward  . .  .£1,479,589  12    14 
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Brought  forward .£1,4/9,589  12  1 J 

Sums  received  from  present  Contributors  to  the  late 

Scotch  Incorporation  Fund,  per  Act  5  &  6  William 

IV.,  c.  72          66    9    3 

Law  Costs  recovered        • .         . .  530  16    9 

Fines  and  Seizures           ..         ••         ••         ..         ..  1,060     1    3| 

£1,481,246  19    5i 


Excise  Office,  London, 
5th  February,  1849. 


L.  S.  Lyne, 

Accountant  General. 


THE  FUNDED  DEBT. 


An  Account  of  the  State  of  the  Public  Funded  Debt  of  Great 
Britain  and  Ireland  (including  £2,288,434  18s.  Three  per  Cent 
Capital  Stock,  created  under  the  Provisions  of  the  11  and  12 
Vict.  c.  125,  for  raising  the  Sura  of  £2,000,000  sterling),  and 
the  Charge  thereupon,  at  the  5  th  January  1849. 


DEBT. 


Capitals 
Unredeemed. 


{Capitols  transferred 
.to  and  standing  in  tin 
i  Names  of  the  Com- 
missioners. 


3perct. 
ditto . 
ditto  . 
ditto  . 
ditco . 
ditto . 
ditto  . 
ditto. 


GREAT    BRITAIN  I 

Debt  due  to  the  South  Sea  Company  at 
Old  South  Sea  Annuities  . 
New  South  Sea  Annuities 
South  Sea  Annuities,  1751 
Debt  due  to  the  Bank  of  England     . 
Bank  Annuities,  1726 
Consolidated  Annuities     . 
Reduced  Annuities   .... 

Total  at  3  per  Cent.     . 

Annuities  at  3  j  per  cent 

New  5  per  cent.  Annuities 

Total,  Great  Britain 

IRELAND : 

Irish  Consolidated  Annuities  at  3  per  cent 
Irish  Reduced  Annuities        .       ditto  . 
Annuities  at  3^  per  cent. 
Debt  due  to  the  Bank  of  Ireland,  at  3£  per  cent 
New  5  per  cent.  Annuities    . 

Total,  Ireland  £ 

Total,  United  Kingdom,  on  January 
5th,  1849         .         .        .  £ 


£  s.  d. 

3,662,784     8  6$ 

3,195,160  17  9 

2,195,720     6  9 

500,780  11  9 

11,015,100     0  0 

750,343   19  0 

374,313,347  14  8  J 

121,679,816  11  8 


£517,313,054  10     1} 
214,780,836     4     6 
429,451     8     2 


732,523,342     2     9j 


5,620,886  14 

120,295  16 

33,123,671  2 

2,630,769  4 

3,673  11 


5 
9 
3 
8 
2 


£       t,  d. 

9,417  12  1 

8,064     2  8 

3,219     8  3 

931     2  7 

870,146  11  5 

1,189,654  14  1 


2,081,433  11     1 

360,738  17     4 

624  15     0 


2,442,797     3     5 


41,499,296     9     3 


774,022,638  12     Of    2,442,797     3     5 


The  Funded  Debt. 


5S9 


CHABGS. 


Due  to  the  public  creditor— 
Annual  Interest  on  Unredeemed  Capital 
Long  Annuities,  expire  1860 
Annuities  per  4  Geo.  4,  c.  22,  expire  1867     . 
Annuities  for  a  limited  term  of  years,  per  59 
Geo.  3,  c.  34, 10  Geo.  4,  c.  24,  and  3  Will.  4, 
c.  14,  which  expire  at  various  periods — riz: 
Granted  up  to  5  Jan. 

1849  . 
Deduct,  expired  and 
unclaimed  up  to  do., 
including  £106,100, 
Waterloo  Annuities, 
59  Geo.  3,  c.  84       .  772,109     9  10 


£1,690,956  19    0 


In  Great  Britain. 


£          s.  d. 

22,521,241     7  7f 

1,247,750  17  5 

585,740    0  0 


In  Ireland. 


£         s.    d. 

1,341,015     7     9 

45,817  14  10 


£918,847     9     2 


Payable  at  the  National  Debt  Office — 
Life  Annuities,  per  48,  G.  3,  c.  142, 10  G.  4, 
c.  24,  and  3  Will.  4,  c.  14 — viz.: 
Granted  up  to  5  Jan. 

1849        .         .         .     £2,236,776  14     0 
Deduct,  expired  and 
unclaimed  up  to  do.       1,350,737  16    0 


Tontine  and  other  Life  Annuities,  (English 
per  various  Acts        .        .        .  ( Irish 


Management 


Total  Annual  Charge,  exclusive  of  £76,145 
17s.  5d.,  the  Annual  Charge  on  Capitals 
and  Long  Annuities,  and  Anuuities  for 
Terms  of  Years,  per  10  Geo.  4,  c.  24,  stand* 
ing  in  the  Names  of  the  Commissioners  on 
account  of  Stock  Unclaimed  10  years  or 
upwards,  and  of  Unclaimed  Dividends,  and 
also  on  account  of  Donations  and  Bequests 


viz.  869,097     9    2 


886,038  18  0 
17,792  12  6 
34,230    8     7 


£26,161,891  13    3} 
94,741     7     4 


26,256,638     0     7} 


49,750    0    0 


6,524    2     3 


1,448,107     4  10 


1,443,107    4  10 


AB8TRACT. 


Great  Britain 
Ireland 


Capitals. 


£  s.    d. 

'34,966,139     6     2} 
41,499,296     9     3 


Capitals  transferred  to 
and    standing    in    the 
Names  of  the  Commis- 
sioners. 


£  8.     d. 

2,442,797     3     5 


Capitals 
Unredeemed. 


Total,   United    King 
dom,on  5th  Jan.  1849:776,465,435  15    5j  (a)  2,442,797    3    5 


£    s.  d. 

732,523,342  2  9} 
41,499,296  9  3 


774,022,638  12  0} 


Assessed  Taxes. 

[  a  bst  h  icl — ftwth'inwJ.] 


a!  tlmrirr  «t  rnmlerroni  Dtbt 


26,161,891    13 


■   27. ti-t'.t,; ^>   j 


■    '  i.Mii;  |ircci:ding  page),  it  compoieJ  u(  lk 


liillijiviiij;  items,  vi 

(In  uccuunt  uf  Donations  and  Ee'iuests     .....       ii.15iX.il7    (  o 


of  Unclaimed  Dividends 


S.  Hichaii,  ComptroUa-Gt*a& 

ASSESSED  TAXES. 
An  Account  of  the  Gross  Receipt  and  Net  Produce  of  the 
Revenue  cif  Taxes  in  Great  Britain  in  the  year  ending  5th 
January,  1819;  distinguishing  the  Amounts  collected  under 
each  head  of  Duty,  and  also  the  Amount  of  Payments  out  of 
the  Gross  Receipt  during  llie  said  yenr. 


Liiml  Tax  on  Lands  and  Tenements 

ASSESSED    TAXES. 

Schedule  i — 
A.  Windows 
C.  Servant): 

1>.  Carriages 

i'..  Horses  for  Riding.  &e. 

F.  Other  Horse*  and  Mules     . . 

g.  iiogs         , 

11.  Horse  Dealers  ..  .. 

I.    Hair  Powder  , .  .. 

K.  Armorial  Hearings  .. 

L.  Game  Duties 

Com  position  Duty 
Vilditionnl  ,1'I0  per' cent,  by  .'(  Viet.  c.  17 
Penalties  on  Ijw  Proceedings  and  Cost) 


1,124,555  13    01 


ivi-a 


Mi  see  I  la  neon  s  Receipts 


Land  and  Assessed  Taxes 
Properly  and  lucawt-tax 


,633,629  12 

LMLflJtS  0 

S8EL8U  li 

385,136  0 

80,03  » 

134.793  i> 

9,703  " 

2,486  <> 

64,764  I' 
I      ,1! 

18,686  n 

:'m;,-_"n;  0 


121,046  fi  7 

1.-...-..M  I)  '' 

27,6»;r  .:  '■ 

: 

&1M  1-  0 

I9£65  li  " 

1,2m  10  « 

S3  4  6 

4,870  0  0 

lajaa  l  t 

■  ■ 
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TRADE  OF  THE  UNITED  KINGDOM. 
An  Account  of  the  Value  of  the  Imports  into,  and  of  the  Ex- 
ports from,  the  United  Kingdom  of  Great  Britain  and  Ireland, 
during  each  of  the  three  years  ending  the  5th  January,  1849. 


Value  of  Import* 

Kingdom,       ml 

colUed     It     the 

Offlciil  Rutin  af 

Valuation. 

Value  of  Eiporu  from  the  United  Kingdom. 
Calculated  u  the  Offlciel  Kites  o(  Valaation. 

<1  lice  and  Manntac- 

Hiuufrvrture* 

ii(   the    1'iilteil 
Kingdom. 

*&* 

A 

hercfrom,  accord  - 

declared       Valne 
tliereof. 

1847  .. 

1848  .. 

1849  .. 

£ 
75,953,875 
90,921,866 
93,547,134 

£ 

132,288,345 
126,157,919 
132,904,407 

£ 

16,296,162 
20,036,160 
18,368,113 

£ 

148,584,507 
146,194,079 
151,272,520 

£ 
67,786,875 
58,971,166 
53,083,344 

PROPERTY  TAX. 
Return,  showing  the  number  of  persons  charged  to  the  Income 
Tax  for  the  years  1847-8,  under  schedules  D  and  E,  and  the 
amount  of  income  on  which  the  duty  is  charged. 

Under  Schedule  D.—Tax  on  annual  profits  of  Trade,  e}-c. 


Yo«r  ended  April  5, 1847. 

Year  ended  April  6,  1848. 

Cui 

Income 
on  which 
the  Duly  i* 

N    i     ..  ■ 

of 
I'etsmi.- 

Qua. 

Of  Tax 

from  each 
Claw. 

Income 
on  which 
the  Duly  i« 

of 
Perioni 

Clasi. 

iweitL'U 
Class. 

Under  £160  «- 

£ 

£ 

£ 

£ 

2,713,561 

35,751 

79,145 

2,521,334 

34,270 

73,539 

and  under 

.£150  . 

,£200 

6,195,038 

39,397 

18M8& 

6,138,676 

28,825 

178,986 

200 

.      300 

6.750.!iirt> 

30.3IS 

llMi.ill.ll 

i;,i;s<;.:i3!' 

29.90" 

195.036 

300  . 

.      400 

4,7H/."61 

14.913 

I .-(!).  623 

4,796.729 

15,013 

139.9H-1 

400  . 

.      500 

:i.ui;2,i!'!i 

7,227 

89,311 

3.(18(1.766 

7,324 

89.856 

500 

.      600 

2,S3it,670 

5,493 

82,562 

2,858. s69 

5,532 

83,384 

600  . 

.      700 

1 .912,(173 

3,083 

55,769 

1,881,93-1 

3,043 

54,1176 

700 

.      800 

1 .577,185 

2,165 

«tvmi 

1,5-12.040 

2,124 

■1 1.976 

800  . 

.      900 

1,401,026 

1,693 

40,881 

1,417,502 

1,713 

41,343 

900 

.    1,00(1 

815,926 

877 

23.79S 

821,!'23 

875 

2,':,!  173 

1,000 

.   2,000 

6,932,!i!il 

5,:«12 

21U,2I2 

6,832,nl5 

5,234 

111!  1,26s 

2,1)0(1  ! 

.   3,000 

3.540,877 

1,539 

103.275 

3.431.064 

1,483 

lim.073 

3,000 

.   4,000 

2.1  or. 957 

745 

71.982 

2,312.671 

703 

6s,:i28 

4,000 

.   5,000 

l.si.vei 

421 

52.906 

1.731.412 

400 

50,500 

5,000 

.  111,01  X 

5,291,25s 

796 

154.329 

li:i,7in 

10,000 

.  50,0) «; 

6,582,626 

374 

191,993 

6,572,146 

191,687 

50,000 

wwds 

1,431,242 

20 

41,744 

1,720,593 

22 

50,184 

150,114 

1 17,659 

Abstracts  of  Parliamentary  Papers. 


Under  Schedule  E,  the   amounts  are  as  follow  .- 
Officer*,  %c. 


■Tax  on  Salaries  of  Public 


Year  ended  April 

,1817. 

Yen  ended  April  6,  18tf. 

— 

In  come 
on  which 
the  Duty  is 

Number 

of 
Pencils 
in  each 

of  Tns 
rrccived 

Income 
the  Duty  ii 

Nnmber 

Persona 

Amount 

of  Tut 

from  i:;':  (i 

Class. 

UN. 

Clau. 

Claat. 

Under  £160  a- 

at 

£ 

£ 

£ 

1,618,655 

22,766 

47,090 

1,564,795 

21,960 

45,571 

and  under 

£150  . .    £200 

1,262,566 

8,215 

36,97/ 

1,328,654 

8,645 

38,538 

200  ..      300 

1,917,556 

8,56/ 

55,840 

1.1)59,(171 

8,702 

67,003 

300  . .      400 

1,266,(13!) 

3,943 

36.871 

1,304,735 

4,049 

37.9" 

400  . .      500 

870,515 

2,021) 

25, 21 '2 

927.870 

2,244 

27,('.)1 

600  ..      COO 

545,781 

1,046 

15,939 

545,746 

1,040 

15,915 

GOO  ..      "00 

416,724 

654 

12,135 

442,397 

694 

12,902 

700  .,      800 

381,762 

514 

11,128 

385,969 

522 

11. 2-1 'i 

800  ..      900 

222,008 

268 

6,433 

224,841 

276 

6,546 

900  . .    1,000 

182,455 

194 

5,244 

176.70/ 

188 

5,154 

1,000  ..    1,500 

903,959 

808 

26.327 

946,418 

638 

27,543 

1,500  ..   2,000 

380.459 

235 

11,069 

389,404 

244 

11,319 

2,000  ..   3,000 

392,747 

174 

11,450 

375,316 

166 

10,884 

3,000  ..  4,000 

169,543 

51 

4,945 

181,446 

55 

5,235 

4,000  ..   5,000 

107,765 

25 

3,145 

98,809 

23 

2,883 

5,000   and   up- 

wards        . . 

605,650 

57 

17,553 

639,062 

61 

18,638 

49,537 

49,707 

The  return  also  gives  the  net  amount  ol  Property  itm 
during  the  tiro  yean,  each  period  ending  the  5th  April, 
return  it  summed  up  as  follows : — 

1847. 
England  and  Walei  . .  . .      .£5,204,349 

Scotland        465,722 

Ireland  6,507 


:  Tux  received 
This  portion  of  the 

1848. 
£5,168,151 
465,148 

5,403 


Total  collection     . .      £5,675,578        . .         £5,638,708 

The  contributions  from  Ireland  are  solely  under  schedules  C  and  E.  Scot- 
land, on  the  other  hand,  contributes  under  every  schedule  but  the  first  of 

these  two. 

LEGACY  AND  PROBATE  DUTIES. 

Several  parliamentary  returns,  with  reference  to  the  legacy  duty  and  atamps 
paid  in  Great  Britain  and  Ireland,  have  been  published. 

The  amount  of  capital  on  which  the  several  rates  of  legacy  duty  have  been  paid 
in  Great  Britain  in  the  year  1848,  was  £44,348,721,  of  which  £24,500,000 
paid  1  per  cent.,  £13,000,000  3  per  cent.,  £1,800,000  4  per  cent,  and 
£4,000,000  10  per  cent.  An  abstract  of  the  total  amount  uuder  each  rate 
since  1797,  shows  that  legacy  duty  has  been  paid  on  £1,470,010,563  8s. 

The  amount  of  capital  on  which  the  several  rates  of  legacy  duty  has  been 
paid  in  Ireland  for  the  year  ending  January  6,  1849,  waa  £3,114,036,  and 
the  11001011  of  legacy  duty  paid  on  this  sum  wh  £72,488. 
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In  1849,  the  amount  paid  was  £6 1,061.  The  amount  of  duty  on  pro- 
bates and  letters  of  administration,  in  1847,  was  .£86,051 ;  in  1848, 
.£76,539. 

The  total  amount  of  revenue  received  in  the  United  Kingdom  in  the  year 
ending  6th  January  1849,  for  stamp  duty  on  legacies,  on  probates,  adminis- 
trations, and  testamentary  inventories,  was — England  and  Wales,  legacies, 
£1,057,691;  Scotland,  .£93,485— total  sum,  £1,151,176;  probates,  Eng- 
land and  Wales,  £889,341;  Scotland,  £75,796— total,  £965,138.  The 
total  duty  received  since  1797  : — Legacies,  England,  £40,015,441 ;  Scotland, 
£2,474,495;  Ireland,  £1,026,399— total  sum,  £43,516,235.  Probates,  ad- 
ministrations, &c,  England,  £31,893,438;  Scotland,  £1,747,437;  Ireland, 
£1,417,229— total,  £35,058,167. 

The  duties  on  probates  in  England,  and  on  testamentary  inventories  in 
Scotland,  were  not  distinguished  in  the  accounts  of  the  office  prior  to  the  year 
ended  5th,  January,  1806  ;  the  amount,  therefore,  of  those  duties  can  only 
be  given  from  that  period.  The  duties  on  legacies  and  probates  were  not  dis- 
tinguished in  the  accounts  for  Ireland  prior  to  the  year  ended  5th  January, 
1848;  the  amount,  therefore,  can  only  be  given  from  the  last-mentioned 
period. 

WHEAT  AVERAGES. 

Mr.  Bright  obtained  a  return  showing  the  average  prices  of  wheat  in  15 
principal  agricultural  and  15  manufacturing  towns  in  the  three  last  weeks  of 
April,  August,  and  December,  in  each  year  since  1841.  Taking  the  three  last 
weeks  of  April  in  each  year  as  a  fair  criterion  of  the  annual  average,  we  find, 
that  in  1842  the  price  of  wheat  was  £3  0s.  2d.  per  quarter  in  the  agricultural, 
and  £3  in  the  manufacturing  and  commercial  districts;  in  April,  1843, 
£2  6s.  lid.  in  the  agricultural,  and  £2  5s.  4d.  in  the  manufacturing  and 
commercial  districts;  in  April,  1844,  £2  15s.  4d.  in  the  agricultural,  and 
£2  15s.  3d.  in  the  manufacturing  and  commercial  districts;  in  April,  1845, 
£2  6s.  lOd.  in  the  agricultural,  and  £2  6s.  3d.  in  the  manufacturing  and 
commercial  districts ;  in  April,  1846,  £2  18s.  3d.  in  the  agricultural,  and 
£2  15s,  8d.  in  the  commercial  districts ;  in  April,  1847,  £3  15s.  in  the  agri- 
cultural, and  £3  13s.  3d.  in  the  manufacturing  and  commercial  districts ;  and 
in  April,  1848,  £2  10s.  4d.  in  the  agricultural,  and  £2  10s.  in  the  manufac- 
turing and  commercial  districts.  During  the  last  week  of  December,  1848, 
the  average  price  of  wheat  was  £2  7s.  Id.  in  the  agricultural,  and  £2  8s.  4d. 
in  the  manufacturing  and  commercial  districts. 

PAUPERISM. 

A  return  moved  for  by  Mr.  Rice,  M.P.,  shows  that  there  were,  on  Thursday, 
the  15th  of  March  last,  56,323  pauper  children  in  the  workhouses  in  the  607 
unions  and  parishes  of  England  and  Wales,  the  population  whereof,  in  1841, 
amounted  to  15,178,180.  Of  these  56,323  children,  30,158  were  boys  and 
26,165  girls.  Of  the  boys,  4,199  were  under  three  years  of  age,  6,70/ under 
seven,  and  19,225  above  seven  years  of  age.  Of  the  girls,  3,»79  were  under 
three  years  of  age,  6,116  under  seven,  and  16,170  above  seven  years  of  age. 
The  number  of  boys  capable  of  entering  on  service  amounted  to  4,579,  and 
the  number  of  girls  to  3,694.  Of  the  56,323  children,  9,587  were  illegiti- 
mate, and  their  mothers  in  the  workhouse;  4,715  illegitimate,  and  their 
mothers  not  in  the  workhouse ;  3,625,  the  children  of  widows  in  the  work- 
house ;  2,452,  the  children  of  widows  not  in  the  workhouse ;  1,585  the  chil- 
dren of  widowers  in  the  workhouse;  1,858,  the  children  of  widowers  not  in 
the  workhouse ;  12,064  orphans ;  6,099  children  deserted  by  their  fathers ; 
1,74$  children  deserted  by  their  mothers ;  1,587  children  deserted  by  both 
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parents :  l.i"i7"  children  whose  parents  were  transported  or  imprisntunl  u 
felons;  I.s;i,"i  children  whose  residence  in  the  workhouse  n us  cameii  W  iln 
limljlv  or  mental  intirniity  of  their  parents;  5,915  children  of  able-loW 
parents  in  the  workhouse;  l.L'17  children  of ablc-lio<Ued  parent*  not  ta  tk 
workhouse;    and    l,47«i    children    nut  falling    within    any    of  the    furnroiu; 

LAW  SUITS. 

A  voluminous  parliamentary  return,  recently  published,  shows  that  the  p*» 
totnl  uuinher  of  plaints  entered  in  all  the  County  Courts  of  England  mi 
Wales  during  the  year  1S4S  amounted  W  427.611;  the  total  numbM  at 
causes  tried  to  lViI'.I  \f  ;  the  total  liuuiber  of  days  on  which  the  Courts  *4l  l» 
;-\dsii;  tin'  uruss  total  amount  of  the  moneys  for  which  plaint*  *ert  n- 
teie.l  to  £l.:(-li;.SiL' ;  the  total  amount  of  money,  for  which  judgment  W» 
obtained  (exclusive  uf  costs!  to  X'7^'-,S4'.i;  and  the  amount  of  runts  to 
.£rl!l!',M10.  The  totnl  amount  of  money  paid  into  Court  ivns  .fSti.^C;  il 
total  amount  uf  fees  received  by  the  officers  of  the  Courts  wn*  .1  9 
the  s-riKs  total  amount  of  sill  the  moneys  received,  £8M£&0.  1  ::■  I 
number  of  emists  tried  with  the  assistance  of  a  jury  amounted  to  SSL  ia  *t* 
nl  which  die  party  requiring  ihe  jury  obtained  n  reriliet.  The  amount  nai 
for  in  these  Court's  ainee  their  establishment  iu  March,  1817,  to  VtocnikT. 
1848,  was  about  i'iiJOD.lHXl. 

WINDING-UP  OF  RAILWAY  COMPANIES. 

There  are  at  present  in  progress  of  being  wound  tip,  under  the  w 
uf  Tin.-  .luiiif-Siuck  Companies  Aet  and  the  superintendence  of  tie  . 
M:ei.i.-  n.  I  'Laui-erv,  ...'  ruihiiii  eoiiipauies.  They  are  the  Exeter,  ftiidio- 
ter.  mid  Wiyiunuth  C  oa.it  Itnilua^  Company  ;  the  Galway  and  F.nuis  Grind 
Jiiurliiui  :  the  Gloucester.  Abervsl  w  ilh,  and  Central  Wales  ;  the  Grand  Tnia!, 
nud  Sull'ord.  and  IVlcrboiouifh  ;  the  Great  Minister;  the  Great  VT«lm 
l\ien.iou  AiHiN-iitiriie  ;  tin- Great  Western,  Southern,  arid  Eiutern  Gmnlin; 
Hereford  mill  Merilni  Tidvil  Jiuiciion  ;  Hull  nud  Gni uubQTOUjjU ;  lp*»ki 
Norwich,  mid  Viirihoutli ;  Ii-it.li  West  Coast;  Metropolit.no  R-iilwujI  Jaitt- 
tion  :  London  and  South  l'.'sl  \  ;  London  and  Manchester  (ReiningfaBV; 
Loudon.  Bristol,  ami  South  Wales;  London  and  Birmingham  Eitcnikm; 
l.arue.    Hi  ll'usL.  and  Bully uieiia  ;    Lancaster  v.  Ncwciutle  Direct ;    Uridpfntcr 

>ml    Nuniniiil:   r.ji^lii.m  .1 -lion;   Brighton,  Lenes,  and  Tonbndjre  TrDt 

[iireri  ;  Cambrian  Grand  Junction;  Cameron's  Coalbrook ;  Cambridge  aaJ 
Cnlelie-itcr  ;  Chepstow  and  Gloucester  Junction;  Chester  Junction  ;  Pired 
East  and  West  Junction  ;  Direct  Exeter,  Plymouth,  and  Devouport;  lira* 
London  and  Exeter;  Direct  London  and  Manchester  ;  Ditcrt  Uiuduo  iaJ 
Portsmouth;  Dover  and  Deal ;  Dublin  and  Armagh;  Eastern  CoVMtal  ft- 
tension;  Eastern  and  Northern  Counties;  Ely  and  Bury  St.  Edmund 'i; 
\  .liobnc  mill  Guiiisboro;  Baruet  imil  North  Metropolitan;  Bedfordshire  irs 
Ffi-i -r(iit-.l»]iiie  :  Northampton.  Lincoln,  and  Hull;  Northern  and  Suutben: 
I'ctcilioio  anil  Nottingham;  Port  of  Wisbech  and  Pck-rboro;  Kajrbj  XiA 
Worcester;  Wolverhampton  and  Birkenhead  ;  Sli((o  nud  Shannon  ;  Su»l!" 
and  Midlands;  Trent  Valley  and  Ilolyhcid  i  Tring,  Headnig,  obi!  BattOj- 
stoke  ;  \\  atciinvd  and  Curlon  Intensions  Worcester.  T.  n!  in  .  .m!  1  ■■■■■• 
Warwick  rind  Worcester;  York  and  Lancaster.  Original  allottees  in  ill  tie* 
icheuies  are  liable  to  become  cuiitrihutorie*  under  the  pniruiuus  of  the  Art. 


545 
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To  the  Editor  of  the  Bankers'  Magazine. 


A  LETTER  FROM  CALIFORNIA. 

The  following  bond  fide  epistle,  from  a  working  man  now  in  California, 
addressed  to  a  gentleman  in  London,  bv  whom  he  had  been  befriended,  has 
been  placed  in  our  hands,  with  permission  to  publish  it.  We  do  this  in  the 
words  of  the  writer,  merely  correcting  his  orthography  where  necessary, 
because  a  communication  of  this  kind  conveys  a  more  graphic  description  of 
what  is  really  taking  place  at  "  the  Diggins  "  than  probaby  any  of  the  newt* 
paper  accounts  hitherto  published. 

"  San  Francisco,  April  Bth,  1849. 
"  Sir, — I  beg  the  liberty  of  writing  this  letter  to  you,  informing  you  of  my 
progress  in  life  since  I  had  the  honour  to  be  personally  addressing  yon. 
Having  been  successful  in  obtaining  a  passage  from  Southampton  to  New 
York,  I  then  got  into  employment  in  an  iron  store,  where  I  was  rather  unfor- 
tunate, having  been  laid  up  live  weeks  with  a  sore  finger,  occasioned  by  the 
piling  of  railroad  iron.     I  then,  when  I  found  myself  able  to  work,  applied  to 

a  friend,  who  got  me  a  situation  on  board  the  Pacific  steamer : , 

which  left  New  York  on  the  8th  of  December,  and  arrived  in  San  Francisco 
on  the  1st  of  April.  On  arriving  at  San  Francisco  we  were  informed  of  the 
wages  of  the  port,  which  are — for  firemen,  180  dollars  per  month ;  sailors, 
100  to  150.  Under  such  circumstances,  the  firemen  applied  to  me  to  speak 
to  the  captain  for  the  wages  of  the  port,  which  I  did  accordingly,— and  the 
said  captain  would  not  condescend  to  augment  it  one  cent,  but  drew  his  ship 
alongside  of  the  Ohio  man-of-war,  saying,  he  would  have  us  ironed  and  shot 
if  we  would  leave.     I  beg  to  say  my  wages  were  30  dollars  per  month,  as  head 

fireman ;  the  others,  25.     On  that  night consulted  with  me  about 

leaving,  when  I  freely  took  the  offer ;  and  when  our  watch  came  on  I  was 
called,  and  lowered  a  boat  and  off  to  the  shore,  distance  three  miles.  Next 
morning,  the  captain,  when  he  found  us  gone,  gave  it  out  that  he  would  give 
the  wages  of  the  other  steamers,  but  they  would  not  rely  on  his  word.  The 
principal  part  of  the  crew  deserted — stowed  themselves  with  passengers,  and 
disguised  themselves,  &c.  &c.  When  once  persons  get  ashore  here,  there 
it  no  one  to  take  them  aboard  again.  There  are  no  peace  officers  here ;  and  it 
is  with  difficulty  they  can  get  Custom-house  or  Post-office  authority  at  150 
dollars  per  month.  Nothing  is  thought  of  gold  here — 100  dollar  blocks  are 
nothing.  I  have  been  offered  8  dollars  per  day  and  board  since  I  came  ashore. 
The  wages  for  labourers  are  from  6  to  8  dollars  a  day ;  for  carpenters,  15  to 
18;  tin-plate  workers,  12  dollars  per  day :  every  man  is  paid  well,  and  there  is 
work  for  five  times  as  many.  My  notion  led  me,  since  the  first  time  I  heard 
of  the  mines  on  my  arrival  in  York,  to  get  to  them,  and  search  my  fortune  out. 
I  shall  explain  to  you,  in  my  humble  way,  a  little  about  the  digging,  and 
habits,  and  ways  of  the  people.  There  are  four  classes  of  people  here  and  at 
the  mines — Americans,  Chilians,  English,  and  Caknackers.  who  belong  to  the 
different  islands.  Wages  are  high,  provisions  very  dear — bread,  25  cents  per 
pound ;  beef,  12  cents  to  18;  flannel  shirts,  from  3  to  6  dollars,  red  or  blue; 
pieks  and  shovels  very  high,  6  to  8  dollars ;  butter,  I  dollar  to  1J  per  pound; 
and  everything  else  according.  It  is  supposed  there  are  twenty  thousand 
people  at  the  different  mines.  I  am  bound  for  dry  digging  this  afternoon.  I 
expect  to  return  in  four  months,  with  j£300  sterling.  The  place  I  am  going 
to  is  Stanish  Lea,  in  the  valley  of  the  San  Wa  River.  Some  hundreds  of  the 
American  aristocracy  have  come  out  on  speculation — colonels,  &c.  &c.  &c. 
The  people  are  very  honest— nothing  stolen ;  only  what  cheating  is  done  is  by 
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gambling.  There  are  several  who  will  go  and  dig  for  three  months,  and  come 
down  and  gamble  every  cent  of  it.  There  is  not  much  demand  for  broad- 
cloth, silks,  or  such,  for  the  tasty  Yorkers  come  soon  in  the  same  habits  of 
the  natives — rough  clothes,  &c.  Men  that  you  would  give  alms  to,  from  their 
appearance,  would  have  /0,000  dollars  of  dust  or  lump  about  their  person. 
It  sells  for  15  to  16  dollars  per  ounce,  generally  16  dollars  is  the  price  of  it. 
Not  one  meal  is  to  be  got  in  a  hotel  under  12  dollars.  The  miners  all  live  in 
camps.  There  are  several  ships  stopping  here  for  the  want  of  hands  to  take 
them  back ;  all  hands  desert  a  ship  when  they  arrive  here,  except  they  get 
the  wages  of  the  port.  The  bay  of  San  Francisco  is  very  fine  for  the  town— 
I  can't  describe  it.  There  are  four  or  five  streets  marked  out.  The  houses 
here  and  there.  There  are  some  few  houses  rather  tasty,  which  belong  to  the 
Americans.  It  is  supposed  that  the  English  and  Americans  will  Join,  and 
drive  the  Chilians  out  of  the  mines  and  plunder  them.  Others  believe  that 
the  English  and  Americans  will  not  lose  time  from  the  digging.  Any  friend 
that  sends  goods  here,  let  them  consist  of  boots,  shoes,  picks,  shovels,  flannel- 
shirts,  monkey-jackets,  blankets — anything  strong  or  coarse  will  sell.  It  is 
supposed  that  2,000  Americans  will  arrive  here  in  two  months." 

AS  TO  GIVING  NOTICE  TO  INDORSERS  ON  A  BILL  WHEN 

RESIDENCES  UNKNOWN. 

Sib, — If  not  trespassing  too  much  upon  your  time,  will  you  be  good  enough 
to  answer  the*  following  query  in  your  next  magazine : — 

As  it  is  next  to  impossible  that  a  party  holding  a  returned  bill,  having  many 
indorsements,  should  be  acquainted  with  the  address  for  every  indorser,  and 
as  it  is  necessary  that  each  indorser  should  be  advised  by  the  first  post  in 
order  that  a  legal  claim,  if  requisite,  may  be  made  upon  each,  what  course, 
under  such  circumstances,  should,  for  the* holder's  protection,  be  pursued? 

I  am,  Sir,  your  most  obedient  servant, 

Birmingham,  August  1, 1849.  £.  T. 

[We  think  the  above  Question  is  satisfactorily  answered  by  the  following 
extract  from  Byles,  on  Bills  of  Exchange,  page  225 : — 

"  Ignorance  of  a  party's  residence  will  excuse  neglect  to  give  notice  of  dis- 
honour, so  long  as  that  ignorance  continues  without  neglecting  to  use  the 
ordinary  means  for  requiring  information.  '  It  would  be  very  bard,'  observes 
Lord  Ellenborough,  '  when  the  holder  of  a  bill  does  not  know  where  the 
indorser  is  to  be  found,  if  he  lost  his  remedy  by  not  communicating  immediate 
notice  of  the  dishonour  of  the  bill,  and  I  think  the  law  lays  down  no  such  rigid 
rule.  The  holder  must  not  allow  himself  to  remain  in  a  state  of  passive  and 
contented  ignorance;  but  if  he  uses  reasonable  diligence  to  discover  the 
residence  of  the  indorser,  I  conceive  that  notice  given  as  soon  as  this  is  dis- 
covered, is  due  notice  of  the  dishonour  of  the  bill  within  the  usage  and  custom 
of  merchants.'  Where  the  holder,  in  order  to  discover  the  residence  of  the 
indorser,  had  merely  made  inquiries  at  a  certain  house  where  the  bill  was 
made  payable,  Lord  Ellenborough  said,  '  Ignorance  of  the  indorsees  residence 
may  excuse  the  want  of  due  notice,  but  the  party  must  show  that  he  has  used 
reasonable  diligence  to  find  it  out.  Has  he  done  so  here  ?  How  should  it  be 
expected  that  the  requisite  information  should  be  obtained  w|iere  the  bill  was 
payable  ?  Inquiries  might  have  been  made  of  the  other  persons  whose  names 
appeared  on  the  bill,  and  application  might  have  been  made  to  persons  of  the 
same  name  with  the  defendant,  whose  names  are  set  down  in  the  Director).' 
Due  diligence  has,  however,  been  held  to  be  a  question  of  fact.  After  the 
residence  of  the  party  is  discovered,  the  holder  has  the  same  time  to  give 
notice  as  he  would  have  had  in  the  first  instance." — Ed.  B.  3/.] 
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PAYMENTS  TO  CUSTOMERS— CLAIMS  FOR  DEFICIENCY. 

Sir, — Will  you  be  good  enough  to  mention,  in  your  next  number,  what  the 
custom  is,  in  the  Scotch  and  English  banks,  with  regard  to  taking  in  large 
amounts  of  silver? 

Here  it  is  the  invariable  practice  of  making  it  up  into  £5  or  «£10  packages, 
with  the  name  of  the  party  presenting  it  plainly  written  on  the  parcel.  A 
notice  is  posted  in  a  conspicuous  part  of  the  office  to  the  effect,  that  the  cashier 
will  not  be  accountable  for  any  deficiency  in  parcels  of  silver,  if  not  counted 
before  leaving  the  office. 

Does  the  Lability  of  the  cashier  cease,  if  this  notice  be  disregarded  by  the 
person  receiving  one  of  the  aforesaid  packages?  and  if  so,  can  the  party 
receiving  it  legally  recover  from  the  person  who  lodged  it? 

I  am,  Sir,  your  obedient  servant, 
Kilkenny,  7th  August,  1849.  G.  LYN. 

J  If  such  a  notice  as  that  referred  to  is  posted  conspicuously  in  the  bank 
be,  and  a  party,  disregarding  it  afterwards,  brought  back  a  packet  of  silver 
on  the  ground  of  its  being  deficient  in  amount,  we  do  not  think  the  teller, 
except  under  very  special  circumstances,  could  be  called  upon  for  the  alleged 
deficiency.  A  party,  after  taking  a  correct  amount  from  the  counter,  might 
fraudulently  endeavour  to  obtain  money  by  representing  that  he  had  not 
received  a  correct  sum — this  is  a  trick  commonly  practised  by  a  class  of 
swindlers  in  London,  who  sometimes  succeed  in  defrauding  tradesmen  of 
small  amounts ;  and  we  do  not  think  that  a  banker  would  be  called  upon  to 
pay  an  alleged  deficiency  unless  it  could  be  very  satisfactorily  proved  to  exist. 
If  any  question  arose,  it  would  be  between  the  banker  and  the  party  receiv- 
ing the  silver.  The  banker  ought  to  ascertain  for  himself  that  he  receives  the 
correct  sum. — Ed.  B.  M.~\ 

DETECTION  OF  ERRORS  IN  "  CURRENT  ACCOUNTS." 

the 
"A 
Subscriber." 

I  wish  to  say,  that  it  is  a  plain  and  well-known  fact,  that  such  an  error  does 
not  prevent  the  summation  of  the  current  account  ledger  to  correspond  in 
amount  with  the  balance  of  that  account  in  the  general  ledger,  which  represents 
"  current  accounts ;"  and,  therefore,  it  it  evidently  necessary  to  form  some 
cheque  calculated  to  detect  such  error :  it  is  a  point  to  which  I  have  given 
some  attention,  and  have  not  been  able  either  to  learn  or  discover  of  any 
except  the  generally-known  practice  of  comparing  or  calling  over  the  day-book 
entries  with  the  ledger  postings;  and  if  it  is  necessary  to  compare  the  day- 
book with  the  ledger,  it  is  equally  so  to  compare  the  vouchers  with  the  day- 
book. Should  you,  or  any  of  your  respectable  correspondents,  be  in  posses- 
sion of  a  more  efficient  cheque  on  this  branch  of  banking  accounts,  I  shall  feel 
much  obliged  by  being  apprised  of  it  through  the  medium  of  your  useful  and 
talented  magazine. 

I  am,  Sir,  your  obedient  servant, 

7th  August,  1849.  A  BANK  ACCOUNTANT. 


Sir, — I  have  read  in  this  month's  number  of  your  magazine,  a  query  on 
subject  of  "  Cheques,  Debited  in  Error  to  a  Wrong  Account,     signed 


FORGED  CHEQUES— ACCOMMODATION  BILLS. 

Sir, — I  shall  be  much  obliged  by  your  having  the  goodness  to  give  an 
opinion  on  the  following  cases,  in  the  next  number  of  your  magazine. 

1st.  As  to  Forged  Cheques. — A.  is  a  merchant  who  has  a  current  account 
with  a  banker,  and  has  been  for  a  term  of  ten  years  in  the  frequent  habit  of 
sending  B.  (hit  clerk)  to  the  bank  with  his  cheques,  who  had  received  the 

2  R  2 
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Amount  thereof,  anii  transacted  hi;  general  Linking  btuiuua*.  Suppow  B. 
forges  A.'*  cheque  on  the  hank  for  ,t'500.  and  succeeds  in  iwntmg  Ik 
amount,  can  the  bank  legally  recover  the  amount  of  A.T 

■Jihl.  In  i!i'-  !■<'>■<■  ii/Ari-rntii.iiMfion  Biflt,  M  ItAUlrf  to  b)  "  A  Nuti>eiii>.T." 
page  291)  of  the  May  nuinhcv  of  the  Banker?  Magazine— k.  in  tint  cue  hi 
brought  un  action  iigainst  the  administrator!  of  B.,  which  had  been  tried.  TV 
suWniH'ti  nf  the  evidence  was  a>  stated  in  tile  above-mentioned  number  el  tk 
Bunkers'  Mtujuziae  ;  in  addition  tn  which,  C.  (the  trustee)  tins  proved  t"k 
paid  the  total  amount  of  the  proceed*  of  the  policy  of  insurance  to  Tk 
defend  ants,  tin  nigh  he  hud  hue  a  ',  T\  ul  by  the  plaintiff  with  n  ].g«l  noMtut 
Id  do  so.  The  jury  fuiind  llie  homl  to  be  Valid,  and  returned  a  verdicl  fof  tk 
plaintiff  fur  uiuuuges  and  costs.  Mr.  Justice  .T  ark  ton  instructed  the  jtnjto 
retire  and  consider  if  the  policy  of  insurance  were  an  a«»et.  to  which  tfcej 
returned  an  answer  in  the  negative,  hut  found  asset*  to  the  amount  of  _(*• 
lor  tin'  plaintiff,  being  the  hal.ince  of  the  probable  value  of  the  houacliaU 
furniture,  nfu'i-  deducting  payments  made  by  tile  d«  feud  unit.  The  deai  rf 
ussigmiH-ut  unidr  to  the  trustee  was  not  submitted  to  the  jury.  Query— Wkt 
is  Ilic  legal  effect  of  this  verdict  ? 

1  am,  Sir.  vow  obedient  servant. 

l8tkJmt>t849,  A  BASK  OFFICtK. 

|'l .  The  hank  cannot  legalh  recover  the  amount  of  A.  In  all  caaea  bankm 
must  sustain  the  losses  which  arise  from  their  acting  on  foTgcd  docntaniu. 
unless  tlii'  (inu'iiy  has  been  caused  by  some  very  peculiar  negligent*  w 
the  part  uf  [he  person  "hose  name  ls  forged.  The  cue  put  by  our  ranrr 
poudem  has  IVi ■([[!(' ally  oeeurred,  and  there  is  no  doubt  nbuiit  the  liahrtBTof 
the  bauker. 

'J.  The  effect  of  the  verdict  appears  to  he,  to  establish  the  validity  of  tk 
bond  :iud  the  payment  of  the  .-aim-.  Although  not  stated,  we  presume  il  •»" 
proved  10  have  ben  paid.  The  fund  applicable  to  the  payment  of  A.'t  dfk 
mid  costs  is  therefore  limited  to  the  sum  of  .£65.— Ed,  B.  3/.] 


CIRCULATION  OF  THE  BANK  OF  MADRAS. 

Sir, — In  the  article  "  on  the  Intlueuee  of  a  Convertible  Paper  Currency"" 
the  April  number  of  your  magazine,  the  following  statement  occur* — "Tk 
1  laid;  of  Madras,  supported  us  it  ,shv  Government,  has  never  been  able  tooki>« 
any  eirenlal  nm  ivlmicver  ;  ami  the  same  observation,  with  a  very  Iruling  audi' 
tication,  applies  to  the  Bunk  of  Bombay." 

The  writer  of  tins  article  has  been  misinformed  on  tbeae  iiotnU  ;  and.  ailh- 
out  adverting  to  their  hearing  on  his  argument,  I  may  perhaps  be  allcatd  W 
aet  him  right  on  matters  of  fact. 

The  Bank  of  Bombay,  with  a  paid-up  Capital  of  RaJS^5^00(V  had.  «t  Ik 
datr  nf  us  last  kdt'-vcnrlv  return.  publinhud  in  your  March  number,  aiirrnia- 
tioii  of  lU.-'.U'l.om,  This,  however,  was  irnmcdiatclj  after  a  very  hear*  raa 
upon  the  bank  ui  rnnseepieuee  of  a  lorsrrryof  its  Hotel.  Ita  average  cirauWs 
exceeds  Rs.-HUW.OOO,  or  .i'4 0(),(10<h 

That  .if  the   Bank  of   Madras,  nn  establishment   with  a  paid-up  capital  d 
Rs.;iO,00, 000,  only,  and  having  a  much  more  limited    IklJ  uf  operat-or,  lb 
the  Bank  of  Bombay,   is  almost  wholly  of  a  local  nature,   confined,  that  a 
sav,   to  the  eitv  of  Madras  and  its  immediate   neighbourhood,  ui  it  a'cra) 
lis'. 14,00,000. 

The  '■support"  which  this  hitter  institution  lias  hitbeil.j  aaMMftdal  lk 
hands  of  liovernmetit  is  well  known  in  India  to  have  been,  ui  *ay  ior  kut  C1 
it,  none  of  the  warmest. 

I  remain.  Sir,  youra  lauhiulli . 
Madras,  June,  1849.  "  SCOiTS. 
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BANKERS1  LICENSE  TO  ISSUE  NOTES  AT  BRANCHES. 

Sir, — Your  opinion  on  the  following  point  will  oblige : — 
In  the  case  of  a  joint-stock  bank  having  branch  offices,  and  enjoying  the 
privilege  of  circulating  promissory  notes,  payable  to  bearer  on  demand ;  such 
notes  being  alone,  dated,  made  payable,  and  first  issued  at  the  head  office,  and 
any  supply  of  re-issuable  notes  required  for  payment  to  the  customers  keeping 
account  with  the  branches  (at  which  separate  books  are  kept)  being  charged 
to  the  respective  branches  when  transmitted  to  them :  is  it  necessary,  in  such 
case,  to  take  out  a  license  to  issue  promissory  notes  at  each  of  the  branches, 
as  well  as  at  the  head  office ;  or  will  a  single  license  for  the  head  office  suffice, 
no  issuing,  properly  speaking,  taking  place  at  any  but  at  the  head  office? 

A  bankers  license,  I  am  aware,  is  for  the  purpose  of  enabling  bankers  in 
England  to  issue  unstamped  bills  of  exchange,  as  well  as  promissory  notes ; 
but,  in  the  case  as  above  stated,  be  pleased  to  put  the  consideration  of  bills  of 
exchange  on  one  side  altogether,  and  confine  your  attention  exclusively  to  the 
bearing  on  promissory  notes. 

I  am,  Sir,  your  obedient  servant  and  constant  reader, 

A  BANK  CASHIER. 

[A  bank,  having  branches,  and  issuing  or  paying  away  its  notes  at  places 
where  these  branches  are  situated,  would  be  charged  with  stamp  duty  for  the 
privilege  of  issuing  at  every  such  branch  or  sub-branch,  except  exempted  from 
paying  for  more  than  four  places  of  issue  by  the  following  section  of  the  Bank 
Chnrter  Act  of  1844,  namely,  7  and  8  Vic,  cap.  2,  sec.  22 : — "And  be  it  enacted, 
that  every  banker  who  shall  be  liable  by  law  to  take  out  a  license  from  the 
Commissioners  of  Stamps  and  Taxes  to  authorize  the  issuing  of  notes  or  bills, 
shall  take  out  a  separate  and  distinct  license  for  every  town  or  place  at  which 
he  shall,  by  himself  or  his  agent,  issue  any  notes  or  bills  requiring  such  license 
to  authorize  the  issuing  thereof,  anything  in  any  former  Act  contained  to  the 
contrary  thereof  notwithstanding :  provided  always,  that  no  banker  who,  on  or 
before  the  sixth  day  of  May,  one  thousand  eight  hundred  and  forty-four,  had 
taken  out  four  such  licenses,  which,  on  the  said  last-mentioned  day,  were 
respectively  in  force,  for  the  issuing  of  any  such  notes  or  bills  at  more  than 
four  separate  towns  or  places,  shall  at  any  time  hereafter  be  required  to  take 
out  or  to  have  in  force  at  one  and  the  same  time  more  than  four  such  licenses 
to  authorize  the  issuing  of  such  notes  or  bills  at  all  or  any  of  the  same  towns 
or  places  specified  in  such  licenses  in  force  on  the  said  sixth  day  of  May,  one 
thousand  eight  hundred  and  forty-four,  and  at  which  towns  or  places  re- 
spectively such  bankers  had,  on  or  before  the  said  last-mentioned  day,  issued 
such  notes  or  bills  in  pursuance  of  such  licences,  or  any  of  them  respectively." 
—Ed.  B.  M.\  ___ ___ _ 

DEPOSIT  RECEIPTS  AND  THE  STAMP  ACT. 

Sir, — The  writer  of  the  "  Suggested  Code  of  Instructions  "  seems  to  have 
entirely  overlooked  one  very  important  point  in  respect  to  Deposit  Receipts ; 
that  they  must  be  on  proper  stamps,  they  being  issued  not  duly  stamped 
would  subject  the  bank  to  a  heavy  penalty  for  each  receipt ;  and  I  should 
imagine  that  no  body  of  directors,  or  general  manager,  would  issue  orders  so 
obviously  illegal,  as  granting  receipts  bearing  interest,  and  subject  to  notice 
either  expressed  or  implied  without  the  proper  stamp. 

I  am,  Sir,  vour  obedient  servant, 

Birmingham,  Uth  August,  1849.        "  A  SUBSCRIBER. 

[The  question  as  to  the  operation  of  the  Stamp  Act  on  deposit  receipts  has 
been  already  discussed  in  our  pages.  If  a  deposit  receipt  expressed  on  the 
face  of  it  the  rate  of  interest  which  was  to  be  paid  on  the  deposit,  it  might 
perhaps  be  brought  within  the  operation  of  the  Stamp  Act ;  but  in  general  qq 
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rate  of  interest  is  expressed,  the  depositor  being  informed  by  a  notice  on  the 
back  of  the  document,  or  otherwise,  that  he  must  be  content  to  receive  such 
interest  as  the  directors,  by  public  notice,  may  from  time  to  time  intimate  that 
they  will  allow  on  deposits  lodged  with  them. 

The  Stamp  Act  imposes  needless  restrictions  on  the  issue  of  deposit  receipts 
and  letters  of  credit,  which  might,  with  great  advantage  to  tne  public,  be 
removed. — Ed.  B,  Af.] 

MHSiBHaBBBNSJSMBJSMBflBMSMMBMBMBJB^BS* 

A  POETICAL  CONTRIBUTION. 

A  poetical  correspondent  sends  us  the  following ;  and  although  poetry  does 
not  form  one  of  the  topics  usually  discussed  in  our  pages,  we  depart  from  oar 
rule  on  this  occasion  to  make  room  for  the  epistle  of  "  iimericencis." 

He  says : — "  It  is  generally  believed  that  the  profession  of  a  banker  is 
incompatible  with  that  of  a  poet,  and  that  the  duties  of  the  counting-house 
are  infallibly  calculated  to  destroy  every  refined  sentiment  and  nobler  feeling 
of  the  human  heart.  Indeed,  I  believe  it  is  regarded  as  an  incontrovertible 
dogma,  that  the  Temple  of  Mammon  could  never  harbour  a  disciple  of 
Minerva ;  and  that  the  dominions  of  Plutus  could  not  possibly  afford  shelter 
to  a  worshipper  of  the  Muses. 

I  have  long  felt  the  odium  of  this  unmerited  stigma,  and  have  ever  been 
accustomed  to  believe  that,  no  matter  in  what  state  or  station  he  may  be 
placed,  a  man  of  intellectual]  endowments  and  literary  tastes  will  always  bear 
with  him  the  impress  of  his  nature;  and,  ever  true  to  his  character  and 
his  sympathies,  endeavour  to  overcome  the  impediments  and  difficulties  of 
position  and  circumstances. 

In  the  accompanying  sketch  I  have  endeavoured  to  pourtray  (with  what 
success  I  know  not),  the  sad,  but  too  often  truthful,  story  of  the  poor  scribe'i 
chequered  existence ;  and  it  may  not  be  uninteresting  to  add,  that  it  was 
chiefly  written  during  the  leisure  moments  of  a  public  office, 

I  am,  Sir,  your  obedient  servant, 

"  LIMERICENCIS." 

[We  hope  "  Mr.  Thomas  Bullion"  will  not  think  that  our  correspondent 
has  been  following  the  example  of  "  Mr.  Pen  Dennis,"  noticed  in  our  last 
number,  in  writing  the  following  "  during  the  leisure  moments  of  a  public 
office."— Ed.  B.  Jf.] 

THE  SCRIBE. 

Oh !  you,  who  never  trod  in  misery's  ways, 
Smile  not  in  mockery  at  such  humble  lays ; 
Nor  you,  who,  nursed  in  Fortune's  easy  chair, 
Feel  not  the  chains  which  Penury's  children  wear, 
Forget  the  kindred  dust  from  whence  you  sprung ; 
One  end  awaits  us — honoured  or  unsung. 

The  veriest  slave,  that  tugs  the  galley-oar, 
But  toils  and  sweats — he  sleeps,  and  toils  no  more ; 
His  day  of  labour  gathered  to  its  sire, 
He  dreams  contented  by  his  evening  fire ; 
Unknown  to  fame,  he  lives  without  its  fears, 
Nor  tempts  the  pathway,  channelled  out  by  tears. 
Far  other  lot  attends  the  wretched  slave, 
Who  knows  no  rest  from  toiling  but  the  grave ; 
Where,  if  no  kinder  task-masters  appear 
Than  time  predestined  for  his  tyrants  here, 
Heaven  hoards  its  bounty  only  for  the  great, 
Who  never  Vx&Yt  \^Vyw  \\&  fawut  of  fate, 
Not  diwxk  tta^tatan  <&  *VwiY|  ttota* 
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First  sec  him  bidding  home  and  friends  adieu, 
To  all  the  treachery  of  the  world  new ; 
His  head  stored  up  with  ancient  classic  lore, 
His  heart  with  generous  feelings  flowing  o'er; 
His  hand  outstretched  to  heal  the  poor  man's  woes, 
And  ever  open  to  receive  his  foes ; 
His  soul  aspiring  beyond  sordid  ends, 
And  deeming  all  the  human  race  his  friends ; 
Till — like  the  desert  blast,  that  strews  the  flower 
Which  blossoms,  blooms,  and  withers  in  an  hour— 
A  gloomy  spectral  form,  with  poisonous  breath. 
Robed  in  the  ghastly  lineaments  of  death, 
Experience — Goddess  of  the  worldly-wise ! — 
Chokes  up  the  fountain  of  his  sympathies. 

Behold  him  now,  to  manhood  scarce  arrived. 
Of  all  the  dignities  of  man  deprived ; 
Dependant,  tearful,  subject  to  the  frown 
Of  some  low,  arrogant,  unlettered  clown, 
Condemned  to  wade,  in  drudgery's  toilsome  way, 
Through  all  the  dull  routine  of  stupid  clay. 
For  him  the  larks  gay  carol  wakes  in  vain 
The  soothing  harmony  of  the  tortured  brain; 
In  vain  shall  Spring  arouse  the  sleeping  earth, 
And  Nature,  smiling,  yield  the  fruitful  birth. 
No  more  he  wanders  by  the  lonely  stream, 
And  views  the  world  in  a  poet's  dream ; 
No  more  he  scales  the  mountain's  misty  aide 
To  lure  the  speckled  people  of  the  tide ; 
No  more  the  echoes  of  the  wood  prolong, 
To  soothe  his  soul,  the  melody  of  song ; 
No  more  his  fettered  limbs  may  dare  to  roam 
Free  as  his  soul,  beyond  its  narrow  home. 
Away  such  fancies.     Stern  reality's  child 
May  dream  awhile  in  visions  bright  and  wild ; 
Necessity,  with  all  her  hellish  brood, 
Proclaims  his  destiny — man  must  work  for  food. 

Now  see  him,  wearied  from  his  daily  toil, 
In  vain  his  broken  spirit  strives  to  smile ; 
Dejected,  sad,  with  anxious  care  opprest, 
And  all  the  demons  of  the  troubled  breast. 
Perchance  his  heart  desires  the  witching  power 
Of  love  to  solace  many  a  dreary  hour ; 
Perchance  some  kindred  spirit,  pure,  and  bright, 
And  radiant  as  the  heavenly  forms  of  light, 
Claims  all  the  homage  of  his  fondest  care, 
And  kindles  hopes  of  bliss  which  few  may  share. 
Vain  wretch  1  let  wanton  poverty  control 
The  natural  longings  of  the  virtuous  soul, 
And  human  nature,  ever  feeble,  frail, 
Wrecked  by  temptation,  drive  before  the  gale. 

Go !  mark  yon  couch,  where  Death  awaits  his  prey, 
And  earth  seems  gaping  for  its  kindred  clay. 
There—like  the  rose,  that  springs  to  life  and  light, 
And  fills  the  valley  with  its  sweet  delight, 
Till  the  fell  canker-worm  destroys  unseen 
The  ripening  beauties  of  the  garden  queen— 
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Behold  the  remnant  of  a  noble  frame 
As  ever  glowed  with  friendship's  generous  flame ; 
The  eye,  that  beamed  with  tenderness  on  all, 
Dim,  lustreless,  and  glazing  with  the  filmy  pall ; 
The  faint,  slow  ebbing  of  the  fleeting  breath ; 
The  hand  relaxing  in  the  grasp  of  death ; 
The  pallid  features  flushed;  the  hectic  dye 
Gilding  the  last  sad  smile  of  agony. 
A  gasp — a  shriek — a  sigh — and  all  is  o'er. 
And  will  that  virtuous  bosom  throb  no  more  ? 
No  more ;  oh !  never  more  shall  Spring  rejoice 
His  soul  with  Nature's  re-awakened  voice ; 
No  more  at  evening,  when  his  toil  is  done, 
Shall  revel  in  the  smile  of  Summer's  sun ; 
No  more  shall  Autumn,  like  a  matron  old, 
The  bounteous  blessings  of  her  store  unfold ; 
No  more  shall  Winter,  in  his  mantle  grey, 
Shriek  the  wild  fearful  warning  of  decay, 
Reminding  that  he,  too,  shall  pass  away. 

Oh !  Thou  dread  power,  who  dost  to  all  impart 
The  innate  longings  of  the  glowing  heart ; 
Who  fillest  the  wretch's  bosom  with  the  fire 
That  warms  the  sleeping  embers  of  desire; 
Why  heaves  his  breast  with  passions  uncontrolled? 
Why  feels  he  wishes  that  may  ne'er  be  told? 
Or,  why  does  partial  Nature  grant  in  vain 
A  sense  of  pleasure — feeling  nought  but  pain  ? 
Learn,  child  of  sorrow !  the  Eternal's  plan, 
Ordained  for  all,  is  marred  alone  by  man. 
Go  I  still  the  fruitless  pantings  of  thy  breast, 
And  seek  in  calm  content  the  phantom  rest. 


mi 
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THE  LONDON  AND  COUNTY  BANK 

Have  declared  a  dividend  of  6  per  cent,  for  the  half-year  ending  the  30th 
June  last.  No  meeting  of  the  shareholders  takes  place  at  Midsummer,  but 
the  accounts  are  made  up  and  audited,  aud  the  balance-sheet  circulated 
amongst  the  proprietors.  The  following  is  the  statement  of  the  Directors  for 
the  half-year  ending  the  30th  June  last : — 

Balance-sheet  of  the  London  and  County  Banking  Company, 

June  30,  1849. 

Dr.— Capital           ^£200,000    0    0 

Reserved  fund 27,964     0    4 

Customers' balances,  &c.            1,532,506'     3     4 

Net    profit   for     the    half-year,    after    payment    of 

.£8,428  19s.  lid.  for  interest  to  customers         ..  7,612     2  11 

^1, 768,082    6    7 
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Cr.— Cash  in  hand j£314,54/  12  1 

Securities,  discounted  bills,  &c. .         . .         ..         . .  1,403,521  17  5 

Bank  premises,  freehold  and  leasehold 31,722  3  0 

Preliminary    expenses,    expenses  of   establishing  and 

purchasing  branches  . . 18,290  14  1 

,£1,768,082  6  7 


Profit  and  Loss  Account. 

To  half-year's  dividend  at  6  per  cent j£6,000  0  0 

Balance  carried  to  profit  and  loss  new  account. .      • .  1,612  2  11 

By  net  profit  for  the  half-year . .  j£7,612  2  11 


NORTH-WESTERN  BANK  OF  INDIA. 

The  following  is  the  official  statement  of  the  condition  of  this  Bank  at  the 

31st  May  last: — 

Liabilities— Capital  and  reserve  fund         , .         . .       Rs.    42,29,741    2    9 

Deposits  15,61,388  14    4 

Profit  and  loss 10,170    7    6 


a 


Co.'sRs.    58,01,300    8    7 


Assets — Cash  and  bills 

„       Government  securities 
Loans  and  credits   . . 
Branches  and  agencies 


a 
tt 


Dead  stock 


„  i/COU    OI)UV&  t  •  •  •  •  • 


Rs.      8,33,438  12  0 

..       2,92,783  2  8 

..     35,44,727  0  8 

..      11,15,351  9  3 

15,000  0  0 


Co.'sRs.    58,01,300    8    7 


SHEFFIELD  AND  HALLAMSHIRE  BANK. 

At  the  thirteenth  general  annual  meeting  of  the  shareholders,  held  on  Wed- 
nesday, the  25th  July,  1849,  the  following  report  was  presented  to  the 
meeting : — 

"  The  directors  now  lay  before  the  shareholders  the  annual  report  of  the 
result  of  the  transactions  of  the  bank,  for  the  year  ending  the  30th  of  June 
last. 

During  all  this  period  great  political  convulsions  have  been  taking  place  on 
the  Continent  of  Europe.  These  have  produced,  generally,  an  unsettled  and 
contracted  state  of  commerce,  and  affected  this  town  and  neighbourhood  in  a 
considerable  degree. 

Owing  to  this  state  of  affairs,  the  shareholders  will  be  prepared  to  expect  a 
temporary  diminution  in  the  profit  of  the  bank. 

After  having  paid  all  the  expenses  of  the  bank,  the  profit  of  the  year  amounts 
to  j£  10,222  15s.  8d.  This  has  been  appropriated  as  follows  : — Dividend  for 
the  half-year,  ending  31st  December  last,  .£3,133  15s. ;  dividend  for  the  half- 
year,  ending  30th  June  last,  .£3,133  15s.;  Income-tax,  .£183  14s.  6d. ;  in 
reduction  of  the  bank  premises  and  furniture  account,  .£500 ;  bad  debts, 
written  off,  .£1,758  12s.  lid.  The  remaining  balance,  .£1,512  18s.  3d.,  has 
been  transferred  to  the  surplus  fund. 

When  all  the  circumstances  of  the  past  year  are  borne  in  mind,  the  directors 
consider  that  there  is  in  this  statement  great  cause  for  satisfaction. 
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By  comparing  this  year's  profit,  viz.,  j£10,222  15s.  8d.  with  last  year**, 
which,  with  the  Income-tax,  amounted  to  j£ 1 0,894  14s.  Id.,  it  will  be  found 
there  is  a  decrease  of  £67 1  18s.  5d.  This  has  been  produced  by  the  dimi- 
nished amount  of  the  transactions  of  the  bank,  the  primary  cause  of  which  hai 
been  stated.    The  whole  of  this  decrease  occurred  in  the  first  half-year. 

The  dividend,  clear  of  Income-tax,  may  be  received  on  or  after  Monday,  the 
30th  instant.  The  directors,  agreeably  with  the  intimation  given  at  the  last 
annual  meeting,  paid,  on  the  29th  of  January,  a  dividend  for  the  half-year 
preceding.     The  dividends  of  the  company  will  continue  to  be  paid  half-yearly. 

The  amount  now  written  off  bank  premises  and  furniture  account  is 
j£3,423  5s.  4d.  This  has  reduced  that  account  to  £2,500,  at  which  sum  it 
will  remain.  It  will  be  quite  evident  to  every  shareholder,  that  the  com- 
modious freehold  bank  premises,  and  the  furniture,  are  not  over-estimated  at 
that  sum. 

The  surplus  fund  now  amounts  to  j£  15,029  15s.  3d.  The  annual  additions 
to  the  surplus  fund  will  hereafter  be  increased,  until  that  fund  shall  amount  to 
£25,000,  The  proprietors  are  aware  that  the  supplemental  deed  of  settle- 
ment provides  that  no  dividend,  at  a  higher  rate  than  the  present  one,  viz.,  5 
per  cent.,  shall  be  paid  until  the  surplus  fund  shall  reach  that  sum. 

The  paid-up  capital  of  the  bank  is  .£125,350,  which,  with  the  surplus  fund, 
j£  15,029  15s.  3d.,  give  a  working  capital  of  ,£140,379  15s.  3d. 

The  directors  avail  themselves  of  this  opportunity  to  state,  that  the  large 
capital  of  the  bank  has,  during  the  last  year  or  two,  been  of  essential  service. 
They  have  not  only  been  enabled  to  afford  their  clients,  wherever  it  could  be 
done  with  advantage,  a  liberal  accommodation ;  but  also  to  acquire,  safely  and 
profitably,  increased  connexions. 

The  term  of  office  of  Joseph  Ward  having  expired,  the  directors  nominate 
William  Cockayne,  the  younger,  of  Sheffield,  for  election  by  the  shareholders, 
as  in-coming  director. 

In  conclusion,  the  directors  have  to  congratulate  the  shareholders  on  the 
increased  public  confidence  which  is  clearly  manifested  towards  the  bank. 
This  has  been  attained  by  the  judicious  manner  in  which  the  business  of  the 
company  has  been  conducted.  The  directors  feel  satisfied  that  the  same  course 
has  only  to  be  diligently  followed,  in  order  to  maintain  the  bank  in  that 
commanding  position  that  it  is  entitled  to,  from  its  capital  and  numerous 

Eroprietary,  and  to  render  the  institution  increasingly  profitable  to  the  share- 
olders." 

General  Balance,  30th  June,  1849. 

LIABILILITIES. 

Paid-up  capital  j£  125,350    0    0 

Surplus  fund                .  •         . .         .  •         . .         .  •         . .        15,029  15    3 
Due  by  the  bank  on  current  accounts,  deposit  receipts  (in* 
eluding  interest  to  this  day),  notes  in  circulation,  and 
interest  on  bills  in  the  bank           . .         . .         • .         . .       151,375  13    6 
Half-yearly  dividend,  after  the  rate  of  5  percent,  per  annum, 
on  paid-up  capital  of  j£125,350  3,133  15    0 

.£294,889    3    9 


ASSETS. 

Cash  in  the  bank,  bills  discounted,  balances  owing  by  cus- 
tomers, and  stamps  in  the  bank £  292,389    3    9 

Bank  premises  and  furniture  . .         . .         . .         . .  2,500    0    0 

.€294,889    3    9 

^Hsassasss 
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It  wm  unanimously  resolved :— "  That  the  report  and  statement  of  the 
general  balance  be  approved :  that  William  Cockayne,  the  younger,  be  elected 
a  director,  in  the  place  of  Joseph  Ward,  whose  term  of  office  has  expired :  that 
the  thanks  of  this  meeting  be  given  to  the  directors  for  their  valuable  services, 
and  that  the  sum  of  two  hundred  and  fifty  pounds  be  presented  to  them  from 
the  funds  of  the  company:  and  that  the  thanks  of  this  meeting  be  given  to  the 
manager,  Wm,  Water/all,  Esq,,  for  the  able  and  courteous  manner  in  which 
he  has  discharged  the*duties  of  his  office :  and  to  the  chairman*" 


BANK  OF  AUSTRALASIA. 

The  fifteenth  annual  meeting  of  this  bank  was  held  on  the  25th  June  last, 
in  the  offices,  Austin-friars,  London,  when  the  directors  presented  the  follow- 
ing report: — 

"The  directors  beg  to  place  before  the  proprietors  their  fifteenth  annual 
report  of  the  proceedings  of  the  bank,  for  the  year  of  account  to  the  16th  of 
October,  1848. 

The  Australasian  colonies,  as  the  proprietors  will  be  prepared  to  learn,  have 
not  escaped  from  the  consequences  of  the  commercial  disasters  which  occurred 
in  Europe  in  the  autumn  of  1847,  and  the  political  events  by  which  they  were 
so  closely  followed.  It  is  well  known  that  the  price  of  wool,  their  great 
staple,  fell  considerably  in  the  home  markets,  and  that  large  deficiencies  had 
consequently  to  be  made  good  by  the  shippers  in  the  colonies.  A  severe 
pecuniary  re-action  was  the  result,  causing  nearly  a  total  stagnation  of  trade, 
and  depressing  the  value  of  all  commodities,  as  well  as  of  land  and  stock,  and 
all  agricultural  produce.  The  directors  have,  however,  the  satisfaction  to  state, 
that  credit  was,  nevertheless,  generally  sustained,  that  no  mercantile  failures 
of  importance  happened,  and  that  no  undue  pressure  was  exercised  towards 
the  settlers ;  and  the  sacrifice  of  property,  which  took  place  during  the  crisis 
of  1843  and  1844,  has  thus,  to  a  great  extent,  been  averted. 

In  the  general  condition  of  the  colonies,  the  directors  look  forward  with 
confidence  to  considerable  improvement.  Their  productions  are  yearly 
increasing,  both  in  variety  and  importance.  Population  is  rapidly  extending ; 
and  emigration,  which  is  now  going  forward  on  an  extensive  scale  from  this 
country,  as  well  as  from  Germany,  must  ere  long  exercise  a  beneficial  influence 
on  the  position  of  the  settler,  and  develope  still  further  the  natural  resources 
of  the  colonies,  although  the  emigrants  which  had  arrived  at  the  date  of  last 
advices  had  not  been  sufficiently  numerous  to  produce  any  material  impression 
on  the  price  of  labour. 

Under  the  circumstances  above  adverted  to,  it  was  not  to  be  expected  that 
the  properties  and  securities  of  the  bank,  taken  over  on  account  of  old  depen- 
dencies, could  be  realized ;  but  in  other  respects  the  business  of  the  establish- 
ment, during  the  year,  has  been  satisfactory.  At  Port  Phillip  there  has  been 
a  steady  ana  profitable  increase,  and  the  mineral  wealth  of  South  Australia  has 
brought  an  accession  of  business  to  the  Adelaide  branch. 

With  reference  to  the  debt  due  by  the  Bank  of  Australia,  an  amicable 
arrangement  has  been  coneluded  with  a  considerable  number  of  the  share- 
holders in  this  country,  from  whom  the  sum  of  .£54,000  has  already  been 
received;  and  as  the  most  ample  forbearance  has  been  exercised,  legal  pro- 
ceedings have  been  instituted  against  those  who  have  failed  to  avail  themselves 
of  the  opportunity  which  has  been  afforded  them  of  coming  to  a  similar  arrange- 
ment. At  Sydney,  the  directors  of  the  Bank  of  Australia  promptly  adopted 
measures  for  the  liquidation  of  the  debt;  and  up  to  the  l4tn  February,  when 
the  last  advices  left  the  colony,  the  sum  received  amounted  to  £b  1,000, 
making,  together  with  the  sum  received  in  London,  a  payment  of  .£105,000 
Oft  account. 
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The  sum  paid  at  Sydney  falls  considerably  short  of  what  the  directors 
had  been  given  to  expect ;  but  this  may,  in  some  degree,  be  attributed  to  the 
monetary  pressure  which  had  prevailed;  and  they  hope  that  reports  of  more 
satisfactory  progress  will  shortly  be  received.  In  the  meantime,  although  they 
have  recommended  that  due  consideration  should  be  shown,  they  have,  never- 
theless, impressed  upon  the  superintendent  the  necessity  of  adopting  measures 
to  compel  the  payment  of  the  debt  in  full. 

The  following  is  the  result  of  the  operations  of  the  bank  to  the  16th  October, 
1848  :— 
Balance  in  bad  debt  fund,  11th  October,  1847,  as  shown  in 

last  report . .         . .         . .         . .       j£33,915    9    4 

Net  profits  in  the  colonies  and  in  London,  for  the  year 
ending  16th  October,  1848,  after  deducting  all  expenses 
of  management,  law  expenses  in  the  suit  against  the 
Bank  of  Australia,  &c ..  54,258  12    0 

.£88,174    1    4 
Irrecoverable  debts  written  off  this  year  in  London  and  the 
colonies      . . . .         ..  6,155    5    9 


Balance  in  bad  debt  fund,  not  appropriated,  1 6th  October, 
1848  .£82,018  15    7 


The  assets  and  liabilities  stood  as  follows  at  the  same  date : — 

Assets. 

Government  stock,  specie,  and  cash           . .         . .         . .  j£332,929  11    9 

Bank  premises          .  •          . .         . .         . .         . .         . .  23,588  4  11 

Bills  receivable,  and  other  securities          1,350,461  16    5 


.€1,706,979  13    1 


Liabilities. 
Capital  •  •         •  t         •  •         .  •         .  • 

Circulation    *  •         • .         • .         • .         • . 
Bills  payable,  and  other  liabilities  .  • 
Deposits        .  • 
Bad  debt  fund 


.£900,000  0  0 

106,433  0  0 

145,045  19  3 

473,481  18  3 

62,018  15  7 

.€1,706,979  13    1 

It  has  been  a  cause  of  deep  regret  to  the  directors,  to  find  themselves  com- 

Eelled  to  suspend  for  so  long  a  period  the  payment  of  dividends,  and  they 
ave  carefully  directed  their  attention  to  the  subject,  with  an  anxious  desire 
to  arrive  at  a  sound  conclusion  as  to  the  propriety  of  an  early  resumption.  In 
the  consideration  of  this  question,  their  great  difficulty  has  been  to  place  a 
just  value  on  the  various  properties  and  securities  held  by  the  bank,  and  to 
estimate  the  probable  recoveries  on  old  obligations  of  a  doubtful  character. 

Although  unaided  in  this  necessary  duty  by  the  joint  opinions  of  Mr.  Hart 
and  Mr.  Atherton,  which  the  changes  in  the  suj>erintendence  of  the  bank's 
affairs,  stated  at  the  last  half-yearly  meeting,  have  now  removed  all  hope  of 
receiving,  the  directors,  after  mature  deliberation,  came  to  the  determination 
of  preparing  an  estimate  of  their  own,  formed  from  the  best  materials  before 
them,  and  having  given  their  assiduous  attention  to  this  subject,  the  result  is, 
that  after  applying  the  bad  debt  fund  of  ,€8:2,000,  they  consider  it  will  be 
prudent  to  calculate  upon  a  deficiency,  as  at  16th  October,  1848,  of  about 
£49,000 ;  but  against  this  W  to\»  \ta&&&  ^^  Vetera*,  oatta  debt  by  the 
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Bank  of  Australia,  amounting,  with  the  costs,  to  nearly  £65,SOO,  and  the 
profits  of  the  greater  part  of  the  current  year. 

The  deficiency  estimated  by  the  directors,  which  greatly  exceeds  that  of  Mr. 
Hart,  but  falls  short  of  that  of  Mr.  Atherton,  has  been  framed  with  a  desire 
not  to  underrate  the  extent  of  loss.  At  the  same  time  it  is  impossible  that 
any  pledge  can  be  given  for  its  complete  accuracy ;  but  bearing  in  mind  the 
improvement  which  has  recently  taken  place  in  the  price  of  wool  at  home, 
together  with  the  expected  reduction  in  the  cost  of  labour  in  the  colonies,  the 
directors  believe  the  result  will  prove  that  they  have  provided  for  every  pro- 
bable contingency ;  and  accordingly  they  feel  themselves  justified  in  announcing 
their  intention  to  pay  a  dividend  of  12s.  per  share,  free  of  income-tax,  on  the 
1st  of  October  next." 

At  the  conclusion  of  the  reading  of  the  report,  several  members  asked 
whether  this  dividend  was  intended  for  the  half-year. 

The  Chairman  said,  he  would  allow  them  to  suppose  that  it  was  for  the 
half-year  or  for  any  other  period ;  but  they  must  bear  in  mind  that  the  directors 
would  be  much  influenced  in  their  future  conduct  by  the  reports  they  received 
from  the  colonies.  They  flattered  themselves,  however,  that  their  affairs  were 
now  in  a  state  that  would  enable  them  to  continue  the  dividend. 

Some  discussion  took  place  among  the  proprietors,  and  a  motion  was  made, 
that  in  the  opinion  of  the  meeting,  it  was  desirable  that  auditors  should  be 
appointed  by  the  proprietors.  After  the  motion  to  adopt  the  report  had  been 
unanimously  agreed  to,  this  motion  was  pressed,  though  one  or  two  proprietors 
suggested  doubts  whether  auditors  could  be  appointed  in  terms  of  the  deed  of 
settlement.  The  chairman  and  one  or  two  other  directors  said  they  had  no 
objection  to  the  motion  if  it  could  be  legally  carried  out.  The  motion  was 
then  put  and  agreed  to. 

A  second  motion  was  then  made  that  a  general  meeting  be  called  on  an 
early  day  to  appoint  auditors,  provided  that  their  appointment  should  be  found 
to  be  consistent  with  the  terms  of  the  deed  of  settlement.  This  motion  was, 
however,  lost;  on  which  the  chairman  announced  that  he  would  take  the 
opinion  of  counsel  on  the  legality  of  appointing  auditors,  and  acquaint  the 
proprietors  with  the  result  at  their  next  meeting. 

The  retiring  directors  were  unanimously  re-elected ;  and,  after  passing  a 
vote  of  thanks  to  the  chairman  and  board  of  directors,  the  meeting  adjourned. 


CALEDONIAN  BANK. 


The  tenth  annual  meeting  of  the  shareholders  was  held  in  the  bank's  new 
Office  on  Tuesday,  August  f  ult.  The  report  gave  a  satisfactory  summary  of 
the  position  of  the  bank,  and  announced  the  profits  of  the  year  to  be  about 
10£  per  cent,  on  the  paid-up  capital  of  j£  125,000,  and  declared  the  usual  divi- 
dend of  8  per  cent.,  free  of  deduction  for  income-tax. 


CUMBERLAND    UNION    BANK. 

The  twentieth  annual  general  meeting  of  the  proprietors  of  the  Cumberland 
Union  Bank  was  held  at  Workington,  on  the  30th  ult.,  at  which  a  dividend 
of  12  per  cent,  from  the  profits  of  the  year  ending  30th  June  last,  clear  of 
income-tax,  was  declared,  and  the  guarantee  fund  increased  by  ,£620 13s.  10d., 
making  the  proprietory  funds  of  the  company — capital  j£60,000,  guarantee 
fund  i>16,66/  5s.  2d.,  together  £66,567  5s.  2d.,  in  place  of  .£20,000  originally 
paid  by  the  proprietors  at  the  rate  of  £\0  per  share  on  2,000  shares. 
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BIRMINGHAM  AND  MIDLAND  BANK. 

At  the  thirteenth  annual  general  meeting,  held  tX  the 

jaiik,  on  la*  si 

of  August.   1949,  Thomas  Phillies,  Esq.,  in  tiiv  chair,  the 
the  following  Re]>ort  : — 

i;ci.:o:i  y.i:--.„    '■ 

"  The  directors  have  to  report,  that — > 

The  year* i  profit*,  after  paying  the  part  ftu't  iacotlif-Ui,  and 

abmidiiMU   pi'midius;  fur  ■■\rn  doubtful  debt,  amount  to 
Deduct  dividend  of  £1    IT*,  bd.   per  th*M, 

.   £IS.M    3   7 

paid  for  the  half-year  ending  31st   Deccm- 

0 

The   director*  recommend  a  similar  dividend 

for  the  half-year  ending  30th  June  last    ,.       4,500     U 

q 

" 

Leaving  a  balance  to  be  carried  to  the  guarantee  fund  of     . 

di.tite    3    1 

The  guarantee  fund  at  the  last  annual  meeting  amounted  to 

.     3S.N&  la  1 

Interest  to  30th  June,  1949 

i  mi  17  w 

*««   s  : 

?43£U  IS  > 

The  following  statement  shon r  the  pi-ogress  of  the   bank  aince  it]  an- 

Rate  of 

Amount  c 

f 

...  u  ..■_-. 

din  dead. 

dividend 

£      a. 

.1 

£     •  .4 

For  veer  ending  June  30,  18371      ft  l*r  cent, 

1,691     5 

9 

■ 

1838       6  per  cent, 

2.652    8 

0 

sjaa  ir  I 

18391      9  per  cent. 

3,fi78   15 

4 

1841)-      8  percent. 

4,000     0 

0 

2.C21    1  16 

1941       9  percent. 

4.1HXI      11 

.  ■ 

„                   „            1842 

S  per  cent. 

4,000     0 

1 

1843 

9  [ier  cent. 

1000     0 

0 

717  ia 

1844 

8  per  cent, 
S  -f  ot.  for  lsll 
•  10  y  «*.  toff 

1,000     li 

0 

■  .!:■■ 

Ifilf 

4^10     O 

II 

4,011  H    I 

Liind  nalf-jewJ 

1846 

i'-'IOj.  Y-aharr 

■ 

0 

G3&  an 

1847 

iv(  lot.  y-*h«f* 

9,000      0 

I) 

£.6B3  14  ^ 

1848 

i'.'S  15».  y-  shun 

!U«ui     i| 

(i 

7,474    S  J 

1849 

4-3  15s.  f  aba* 

9,000    0 

II 

4.002    3  ; 

Premiums  on  shares  sold 

ijm 

Interest 

.... 

,;;.„,    H    ,1 

Debt;  written  oh"  fl  had,  ami 

afterwards  recovered 

Total 

3.015   3  M 

h.vilri     4 

1 

«sjh  i«  I 

Deduct   added   to    capital    in- 

creasing it  to  jC90,W0       .. 

■■ 

'iciL'Ut  guarantee  fund 

I  ...ill  II  ■ 
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The  directors  who  retire  from  office  are  Messrs.  Thomas  Phillips  and  Abel 
Peyton,  who  are  eligible  for  re-election." 

After  the  above  report  had  been  read,  it  was  resolved  unanimously, — 1st. 
That  the  report  now  read  be  received  and  approved,  and  a  copy  thereof, 
together  with  the  proceedings  of  this  day,  be  sent  to  every  proprietor. 

2nd.  That  a  dividend  of  one  pound  seventeen  shillings  and  sixpence  per 
share,  for  the  half-year  ending  30th  June,  be  now  declared  payable  on  or  after 
1st  of  September  next. 

3rd.  That  Thomas  Phillips,  Esq.,  be  re-elected  a  director  of  this  company. 

4th.  That  Abel  Peyton,  Esq.,  be  re-elected  a  director  of  this  company. 

5th.  That  the  thanks  of  the  meeting  are  due,  and  are  hereby  given,  to  the 
directors  for  their  attention  to  the  duties  of  their  office. 

6th.  That  the  thanks  of  this  meeting  be  presented  to  Mr.  Geach,  the 
managing  director,  and  Mr.  Edmunds,  the  manager,  for  their  faithful 
attention  to  the  interests  of  the  bank. 

The  chairman  having  left  the  chair,  and  Abel  Peyton  Esq.,  having  been 
called  thereto — 

8th.  That  the  thanks  of  the  meeting  be  given  to  Thomas  Phillips,  Esq.,  for 
his  services  as  chairman  of  the  board  of  directors  during  the  past  year,  and 
for  his  attention  to  the  business  of  the  day. 

UNION  BANK  OF  AUSTRALIA. 

The  eleventh  annual  meeting  of  the  proprietors  was  held  at  the  Bank  in  Old 
Broad-street,  on  the  16th  July  last,  when  the  directors  presented  the  fol- 
lowing report : — 

"  The  directors  have  great  pleasure  in  presenting  to  the  proprietors  the 
eleventh  annual  report  of  the  affairs  of  the  bank,  together  with  the  accounts  of 
its  financial  position. 

Since  the  last  half-yearly  meeting,  they  have  received  an  important  dispatch 
from  the  inspector,  dated  2nd  January,  he  haying  then  just  returned  to  Sydney 
from  his  visit  of  inspection  to  the  branches  in  Australia  and  Van  Diemen  s 
Land,  in  which  he  expresses,  in  very  strong  terms,  his  approbation  of  the  state 
in  which  he  had  found  the  business  at  each  branch,  and  his  high  estimate  of 
the  character  of  the  several  managers,  and  of  the  prudence  with  which  they 
were  carrying  forward  the  business  of  their  respective  branches. 

Although  much  depression  had  been  caused  by  the  low  price  of  wool  in  the 
English  markets,  intelligence  of  which  the  advices  then  being  received  in  the 
colonies  continued  to  carry  out,  it  was  yet  most  satisfactory  to  find  that  credit 
had  received  no  shock ;  whilst,  on  the  other  hand,  the  reports  of  the  inspector 
bear  strong  evidence  of  increasing  enterprise,  and  of  the  growing  importance, 
in  a  commercial  point  of  view,  of  all  the  Australian  colonies. 

The  directors  were  particularly  gratified  to  learn  from  this  dispatch  that  at 
Hobart  Town  the  character  of  trade  had  greatly  changed  for  the  better,  and 
that  whaling  operations  were  being  extensively  carried  on  from  that  port,  and 
hitherto  with  much  success.  He  states  that  nearly  forty  ships  were  then  on 
the  whaling  ground,  and  that  several  more  were  preparing  to  follow.  Ship 
building  generally  had  been  extensively  introduced,  and  this  branch  of  industry 
was  evidently  prospering,  the  colony  having  the  advantage  of  abundant  sup- 
plies of  fine  and  suitable  timber. 

The  accounts  from  New  Zealand  are  also  satisfactory.  Our  banking  opera- 
tions there  arc  necessarily  of  a  restricted  character.  No  injury  of  any  conse- 
quence has  resulted  to  the  bank  from  the  shocks  of  earthquakes  experienced 
at  Wellington  in  October  last ;  and  the  branches,  both  at  Wellington  and 
Auckland,  are  judiciously  and  profitably  managed. 

On  the  whole,  the  directors  believe  that  the  prospects  generally  of  these 
great  dependencies  of  the  British  empire  are  of  the  most  cheering  kind. 
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In  accordance  with  a  wish,  more  than  once  expressed  at  the  general  meetings 
of  the  proprietors,  and  from  a  conviction  that  the  time  had  arrived  when  it 
could  be  done  with  every  prospect  of  safety  and  advantage,  the  directors  have 
instructed  the  inspector  to  proceed  to  Adelaide,  in  South  Australia,  and  to 
open  a  branch  of  this  bank  in  that  city. 

A  vacancy  in  the  London  Board,  created  by  the  resignation  of  Thomas 
Sands,  Esq.,  has  been  provisionally  filled,  in  conformity  with  the  deed  of 
settlement,  by  the  appointment  of  Joseph  Dowson,  Esq.,  of  this  city,  who  now 
offers  himself  to  the  proprietors  for  election. 

Robert  Brooks  and  Robert  Gardner,  Esqrs.,  two  of  the  present  directors, 
retire  by  rotation,  and  likewise  offer  themselves  for  re-election  on  this 
occasion. 

The  directors  proceed  now  to  submit  the  statement  of  accounts,  the  result 
of  which  enables  them  again  to  declare  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  entire  paid-up  capital  of  the  bank,  together  with  a  bonus 
of  5s.  per  share  on  the  32,000  paid-up  shares ;  and  a  like  proportion  of  5s. 
bonus  on  the  «£2  10s.  per  share  paid-up  on  the  8,000  shares  of  the  third 
series,  payable  in  London,  free  of  income-tax,  on  Wednesday,  the  1st  of 
August,  and  in  the  colonies,  with  the  addition  of  7d.  in  the  pound,  as  soon  as 
the  inspector  shall  fix  after  the  receipt  of  advices." 

Also,  the  following  statement  of  accounts  : — 

Liabilities. 
Bills  payable  and  sundry  balances     . .         . .         . .  . .  £\ 44,007     1    3 

Reserve  fund  (10  per  cent.)    ..         ..  .£63,73113  10 

Profit  and  loss . .         . .  . .  . .  54,585  13    4 

118,317    7    2 

Paid-up  capital 820,000    0    0 

£  1,082,324    8    5 


Assets. 
Branch  accounts  (balance)      ..  ..  ..         ..  ...£643,148  10    7 

Bills  receivable. .  . .         .  •         . .         . .  . .      127,577  18    6 

Investments,  government  stock,  and  loans  on  security       . .     389,501  18  11 
Insurances  and  open  policies,  &c.      . .         . .  . .         . .         3,592  17    7 

Cash 18,503    2  10 


.£1,082,324    8    5 


Statement  of  Propits. 

Balance  of  undivided  profit  at  June,  1848 .£45,863  13    2 

To  which  are  now  to  be  added  profits  for  the  year  ending,  at 
the  branches,  3 1st  December,  1848,  and  at  London  office, 
30th  June,  1849,  after  deducting  amount  of  estimate  of 
loss  on  bad  debts      . .         . .         . .         .£73,468  17  11 


Deduct  one-tenth  for  reserve  fund     . .  7,346  17    9 


66,122    0    2 


Deduct—  .£1 11,985  13    4 

Dividend  paid  at  Midsummer,  1848  24,600    0    0 

Ditto,  and  bonus  ditto,  at  Christmas  32,800    0    0 

57,400    0    0 


Balance  of  undivided  profit  at  this  date       .€54,585  13    4 
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Reserve  Fund. 

At  June,  1848,  as  per  statement £56,3&4  16    0 

Add  to  June,  1849,  as  per  contra 7,346  17    0 

.£63,731  13    0 


The  Report  was  adopted,  the  retiring  Directors  re-elected,  and 
thanks  passed  to  the  Board  for  its  services. 
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SOUTH  AUSTRALIAN  BANKING  COMPANY. 

At  the  annual  meeting  held  at  the  Bank  offices,  54,  Old  Broad-street,  London, 
on  the  26th  June  last,  the  following  Report  was  presented  by  the  Directors : — 

"  The  Court  of  Directors  of  the  South  Australian  Banking  Company  have 
the  pleasure  to  make  to  the  eighth  annual  meeting  of  proprietors  the  following 
Report  of  the  Company's  affairs : — 

'During  the  last  year,  the  emigration  to  South  Australia  has  been  unabated; 
not  only  has  a  large  supply  of  labour  gone  out,  but  every  ship  has  taken  a 
proportion  of  capitalists  (more  or  less  wealthy)  who  will  become  employers  of 
that  labour,  and  so  augment  the  commerce  of  the  colony,  and  the  consequent 
operations  of  your  bank. 

The  Directors  have  remained  firm  in  their  purpose  of  excluding  from  the 
balance-sheet  every  questionable  asset;  the  same  rigid  scrutiny  which  has 
been  applied  in  late  years,  was  again  enjoined  upon  the  local  Directors  and 
Manager,  and  in  reporting  upon  the  annual  return  to  28th  November  last, 
Mr.  Stephens  states,  that '  In  compliance  with  your  instructions  the  whole  of 
the  assets  have  been  most  carefully  looked  into,  and  I  can  confidently  report 
jour  capital  as  safely  employed.  I  have  used  the  utmost  candour  in  reporting 
upon  every  debt,  and  I  can  assure  you  of  equal  sincerity,  when  I  state  that  in 
my  opinion  the  bank  was  never  in  a  more  satisfactory  position/ 

The  summary  of  the  general  profit  and  loss  account  is  as  follows,  viz. : — 

Amount    of   undivided    profits   on    29th 

May,  1848  ^10,196  10    3 

Less  appropriated  to  reserve  fund  ..       1,019  13    0 

e£9,l76  17     3 

Net  total  of  profits  at  Adelaide  and 
London  for  1848-9  after  every  deduc- 
tion for  losses,  expenses,  &c.    . .         . .         . .         . .  14,623    7    0 


From  which  deduct 
Dividends  paid  in  July 
Ditto  ditto  in  January 
Income-tax  on  dividends  paid    for  pro 

pnetors   . .         . .         * .         . . 
Dividends  on  colonial  shares 


Balance  of  undivided  profits  Jon  28th  May,  1849 

From  the  foregoing  balance  of  net  profit,  viz.,  .£14,509  7s.  lid.,  the  direc- 
tors recommend  that  a  sum  of  j£2,000  be  written  off  preliminary  expenses 
account;  that  .£1,250  18s.  9d.,  or  10  per  cent,  (as  per  charter  and  deed  of 
settlement)  upon  the  residue,  viz.,  .£12,509  7s.  lid.,  be  added  to  the  reserve 

VOL, IX.  2  8 


.£23,800  4  3 

.  .£4,503 
.   4,503 

2 
2 

6 
6 

251 
33 

i 

4 

2 
2 

9,290  16  4 
,£14,509  7  11 

',  1849  . . 
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fund ;  and  that  from  the  balance  a  dividend  of  £6  per  cent,  per  annum,  clear 
of  income-tax,  upon  the  capital,  be  made  payable  half-yearly,  in  July  and 
January  as  usual. 

Should  you  adopt  this  recommendation,  the  preliminary  expenses  account 
will  be  reduced  from  £  10,000  to  ,£'8,000,  and  the  reserve  account  will  stand 
at  about  j£4,400.  The  reserve  fund  is  kept  invested  in  3  per  cent.  Consols, 
apart  from  the  trading  capital  of  the  bank. 

The  following  is  a  summary  of  the  London  balance  sheet  of  the  company, 
viz.: — 

Liabilities. 

Paid-up  capital        ,£180,950    0  0 

Acceptances  to  drafts  from  Adelaide  Office          . .         . .  9,015    2  I 

Other  balances  and  claims              ..         ..         ..         ..  1,299    5  7 

Reserve  account                  ..                    ..         ..         ..  4,413  15  9 

Profit  and  loss,  balance 11,258    9  2 

j£206,936  12    7 


Assets. 

Capital  at  Dr.  of  Adelaide  Office  on  28th  May,  1849      . . 
Cash  in  London,  bills  receivable,  funded  stock,  and  depo- 
sits at  interest 
Other  assets  and  open  policies       . .         . .         . .         • . 

Invested  in  Consols  for  reserves,  to  1848 

Preliminary  expenses  account        


£122,289  19  4 

66,982  19  6 

6,540  12  6 

3,123    1  3 

8,000    0  0 

.£206,936  12  7 


The  annual  accounts  to  28th  ultimo  have  been  duly  audited,  and  will  now 
be  submitted  for  confirmation. 

The  directors  vacating  by  rotation  are — J.  II.  Leckie,  Esq.,  and  J.  R.  Mills, 
Esq.  The  auditors — J.  Brown,  Esq.,  and  F.  Ladbroke,  Esq.,  also  retire  pur- 
suant to  the  charter  and  deed  of  settlement ;  but  all  these  gentlemen,  being 
eligible  for  re-election,  offer  themselves  accordingly. 

The  local  board  at  Adelaide  still  comprises  G.  Morphett,  Esq. ;  R.  P.  New- 
land,  Esq.;  and  E.  J.  S.  Trimmer,  Esq.;  to  whom,  and  to  the  Colonial 
Manager,  Edward  Stephens,  Esq.,  the  proprietors'  thanks  are  due  for  their 
great  attention  to  the  interests  of  the  bank. 

At  the  special  general  meeting,  held  2nd  March  last,  a  wish  was  expressed 
for  a  list  of  the  shareholders  to  be  appended  to  the  Report.  Unless  such  a 
course  be  now  disapproved,  the  court  of  directors  propose  printing,  with  this 
and  every  future  Report,  a  list  of  the  proprietors,  with  their  addresses  and 
number  of  votes. 

The  Directors  have  only  to  add  that  the  company's  affairs,  both  at  home 
and  in  the  colony,  appear  in  the  soundest  condition ;  a  prudent  liberality,  and 
a  disposition  to  afford  all  reasonable  facilities  to  the  customers,  are  the  policy 
now  steadily  maintained ;  and  the  court  will  endeavour  to  preserve  the  utmost 
vigilance  over  all  the  concerns  of  the  bank,  that  it  may  firmly  maintain  its 
present  satisfactory  position. 

After  the  Report  had  been  read,  it  was  resolved  that  its  recommendations 
be  adopted;  the  retiring  directors  re-elected;  and  that  the  thanks  of  the 
proprietors  be  presented  to  the  directors,  local  directors,  and  to  E.  J.  fVhetlsr, 
and  E.  Stephens,  Esq.,  the  managers  at  London  and  Adelaide,  for  their 
attention  to  the  company'*  mtarata. 
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Return  of  the  Average  amount  of  Liabilities  and  Assets  of  the  South 
Australian  Banking  Company,  during  the  period  from  1st  January  to 
31st  December,  1848.     [From  the  London  Gazette.'] 

Promissory  notes  in  circulation,  not  bearing  interest . .  •  •  .£21,490  15  7 

Bills  of  exchange  in  circulation,  not  bearing  interest. .  .  •       2,353  18  9 

Balances  due  to  other  banks    . .         . .         , .          . .  . .           341  10  4 

Cash  deposits,  not  bearing  interest      • .         . .         . .  . .     55,533  5  4 

Cash  deposits,  bearing  interest..         . .         . .         ..  . .      18,533  14  4 

Total  average  of  liabilities        . .  .£98,253    4    4 

Coin  and  bullion £59J\2  10    2 

Landed  or  other  property  of  the  corporation 10,485  6    7 

Balances  due  from  other  banks. .         . .         . .         • .         . .       6,768  19     1 

Notes  and  bills  discounted,  or  other  debts  due  to  the  corpora- 
tion, not  included  under  the  foregoing  heads         . .         . .    196,844  9  11 

Total  average  of  assets  .  •  £ 273,8 11    5    9 

London,  July  Ut,  1849. 
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The  Islay  Tontine  Life  Association. — A  new  company,  embracing 
in  itself  the  peculiar  features  of  a  Tontine  and  a  Life  Assurance  Society,  is  now 
in  course  of  formation,  respecting  which  we  take  the  following  particulars 
from  the  Mercantile  Journal: — " A  Tontine,  in  its  naked  sense,  is  merely  a 
common  fund  or  estate,  the  proceeds  of  which  are  equally  divided  from  year  to 
year  amongst  those  of  the  shareholders  whose  nominees  may  be  surviving  at 
the  time,  from  which  arise  the  three  following  results : — First,  the  shareholder 
(or  subscriber)  whose  nominee  survives  all  the  rest,  ultimately  becomes  entitled 
to  the  whole  fund  or  estate ;  secondly,  as  the  nominees  of  certain  subscribers 
die  off,  the  subscribers  whose  nominees  are  surviving  receive  a  proportionately 
increased  share  of  the  income ;  and  thirdly,  when  a  subscriber's  nominee  dies, 
his  interest  in  the  fund  is  determined,  and  so  far  his  investment  may  be  consi- 
dered as  sunk.  The  modus  operandi  has  been  somewhat  varied  m  different 
projects,  but  the  main  principles  are  as  we  have  described.  Now  the  objection 
to  Tontines  of  this  character  is,  that  the  subscriber  for  a  prospective  advantage 
runs  an  immediate  risk.  His  nominee  may  die  within  a  year,  and  then  he  receives 
nothing  from  his  investment  whatever ;  and,  indeed,  unless  his  nominee  shall 
live  probably  at  least  sixteen  years,  he  will  not  have  received  the  amount  of  his 
subscriptions  back  again.  If  his  nominee  should  prove  a  long  life,  of  course  he 
will  in  the  long  run  be  a  considerable  gainer;  but  this  is  too  long-winded  a 
speculation  for  most  persons.  The  obvious  means  of  providing  against  the 
contingency  of  his  interest  in  the  Tontine  ceasing  at  an  early  period,  would  be 
for  the  subscriber  to  assure  the  life  of  the  nominee,  so  that  in  the  event  of  the 
life  proving  a  short  one,  he  would  receive  back  the  amount  of  his  subscriptions 
from  some  Life  Assurance  Company.  But  individual  insurances  are  rather 
expensive ;  and  besides,  the  subject  of  thus  securing  themselves  by  a  compen- 
sation of  chances,  is  very  little  understood,  except  by  those  who  are  learned  in 
the  "Theory  of  Probabilities/'  We  have,  howeverj  a  scheme  now  before  us, 
which  pretty  nearly  realises  our  own  view  of  what  a  Tontine  should  be.  It  is 
called  the  "  Islay  Tontine  Life  Association/'  and,  in  fact,  engrafts  upon  the 
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Tontine  the  principle  of  Life  Assurance.  The  island  of  Islay  and  the  cluster 
of  islets  around  it,  constitute  au  estate  of  about  140,000  acres  of  land,  yielding 
a  present  rental  of  .£20,000  per  annum.  For  the  purchase  of  this  estate  (and 
operations  consequent  upon  the  purchase;  .£600,000  is  to  be  raised  on  12,000 
shares  of  «£50  each.  Each  shareholder  will  then  have  the  privilege  of  nomi- 
nating a  life,  during  which  his  interest  in  the  estate  will  continue  to  increase, 
as  the  nominees  of  other  shareholders  die  off,  as  in  the  case  of  an  ordinary 
Tontine.  But  the  distinctive  character  of  the  Islay  Tontine  is,  that  the 
association  of  shareholders  will  themselves  assure  the  lives  of  the  whole 
body  of  nominees,  so  that  whenever  a  nominee  dies,  the  nominating  sub- 
scriber will  receive  the  full  amount  of  his  subscription  back  again.  It  will 
thus  be  seen  that  the  association  will  become  its  own  Life  Assurance  Com- 
pany ;  which,  with  their  estate  as  a  basis,  and  12,000  lives  to  deal  with,  they 
both  safely  and  profitably  may.  Nor  is  this  all.  With  such  a  business  of 
their  own  as  a  nucleus,  they  intend  to  carry  on  the  general  business  of  life 
Assurance  also  as  a  proprietary  company;  and  as  12,000  proprietors  will  be 
interested  in  the  profits  of  this  business,  its  rapid  extension  by  means  of  their 
exertions  and  influence  is  certain.  The  sale  of  the  Islay  estates  took  place  at 
Edinburgh,  on  Wednesday,  the  15th  of  August  ult.,  when  they  were  knocked 
down  at  the  upset  price  of  .£530,000  to  the  association.  It  is  stated  that  the 
undertaking,  which  is  under  the  management  of  Directors  of  the  Royal  and 
National  Banks  of  Scotland,  associated  with  merchants  and  professional  gen- 
tlemen in  Edinburgh  and  Glasgow,  progresses  favourably. 

Butt  erf  i  eld  and  Co. — The  Peter sfield  Bank. — We  copy  the  following 
particulars  relating  to  the  recent  stoppage  of  this  Bank  from  the  Hampshire 
Independent. — On  Monday,  23rd  July  last,  a  painful  sensation  was  created  by 
the  suspension  of  payment  by  the  banking-house  of  Messrs.  Butterfield  and 
Co.  The  bank  was  not  one  of  issue,  but  its  liabilities  are  understood  to  be 
heavy.  A  slight  run,  owing  to  some  rumour  of  the  principal  having  absconded, 
took  place  in  the  early  part  of  that  day,  in  consequence  of  which  business  was 
relinquished  before  the  usual  hour  of  closing.  On  the  following  morning  many 
persons  from  a  distance  came  into  the  town,  and  were  anxiously  waiting  lo  see 
whether  business  would  be  resumed,  but  at  the  usual  hour  of  opening  it  was 
found  that  the  doors  were  still  kept  closed.  On  inquiries  being  made,  the 
only  answer  that  could  be  obtained  was,  that  business  was  suspended,  and 
that  for  the  present  everything  would  remain  in  statu  quo,  until  proper  persons 
were  appointed  to  arrange  the  affairs  of  the  bank.  According  to  report,  these 
are  truly  in  an  alarming  state.  However,  many  parties  felt  somewhat  re- 
assured by  Mr.  James  Currie  (a  highly  respectable  gentleman,  and  a  late 
partner  in  the  Arm)  having,  on  the  market  day  (Wednesday),  stated  that  the 
liabilities  would  ultimately  be  nearly  defrayed  in  full.  The  principal,  and  late 
acting  partner,  Mr.  Butterfield,  disappeared  on  the  morning  of  the  18th  July 
last,  and  has  not  up  to  this  time  been  heard  of.  The  bank  was  originally 
established  by  Colonel  Hylton  Jolliffe,  the  patron  of  the  borough  of  Petcrsfield, 
prior  to  the  passing  of  the  Reform  Bill,  in  1833,  in  opposition  to  the  bank  of 
Mr.  Hector,  a  Radical  Reformer,  by  whom  he  was  defeated  at  the  election  of 
that  year.  Established  thus  for  a  political  object,  in  the  Tory  interest,  it  was 
carried  on  for  some  time  with  great  spirit,  until  Colonel  Jolliffe  had  sunk  a 
large  sum  in  the  undertaking  (it  is  said  j£  10,000),  when  he  withdrew.  The 
opposition,  however,  had  previously  been  so  far  successful  as  to  cause  stoppage 
of  his  opponent's  bank,  in  November,  1841 ;  but  within  one  month  afterwards, 
the  business  of  Mr.  Hector's  firm  was  taken  by  the  London  and  County  Bank, 
which  established  a  branch  here,  and  all  the  liabilities  of  the  old  bank  were 
paid  in  full.  Our  correspondent  states  that  the  present  failure  has  long  been 
anticipated  by  many  persons  in  the  town.  It  appears  that  many  poor  persons 
Jiave  lost  the  small  savings  of  years,  which  they  had  deposited  with  Mr.  Butter- 
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field  at  5  per  cent,  in  sums  of  .€150  or  .€200,  and  for  which  the  only  security 
they  hold  is  his  own  personal  note  of  hand.  An  individual  offered  a  <£30 
check  on  the  suspended  hank  at  Petersfield  market  for  a  sovereign,  hut  the 
offer  was  not  accepted." 

New  Two-Shilling  Piece,  or  "Florin." — The  London  Gazette  con- 
tains a  proclamation,  dated  Osborne  House,  July  30th,  directing  that  the  new 
two- shilling  piece  "  shall  be  current  and  lawful  money  of  Great  Britain  and 
Ireland."  This  new  coin  is  to  be  called  a  florin.  The  proclamation  recites 
that  "  every  such  florin,  or  one-tenth  of  a  pound,  has  for  the  obverse  Our 
effigy,  crowned,  with  the  inscription  '  Victoria  Regina,'  and  the  date  of  the 
year ;  and  for  the  reverse,  the  ensigns  armorial  of  the  United  Kingdom  con* 
tained  in  four  shields,  crosswise,  each  shield  surmounted  by  the  Royal  crown, 
with  the  rose  in  the  centres,  and  in  the  compartments  between  the  shields  the 
national  emblems  of  the  rose,  thistle,  and  shamrock,  surrounded  by  the  words 
*  One  Florin,  one  tenth  of  a  pound,'  and  with  a  milled  graining  round  the 
edge:  and  whereas  pieces  of  sdver  money  of  the  above  description  have  been 
coined  in  our  Mint,  and  will  be  coined  there,  in  pursuance  of  orders  issued, 
and  to  be  issued." 


iiftonetarp  intelligence* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

AUGUST,  1849. 
The  facilities  of  the  money  market  have  experienced  no  diminution  during 
the  present  month,  nor  has  there  been  any  occurrence  which  has  in  any  degree 
impaired  the  quiet  routine  of  business  since  we  last  wrote.  The  price  of  the 
public  funds  has  been  exceedingly  steady,  and  has  hovered  within  a  fraction, 
greater  or  less,  of  93  for  Consols.  Exchequer  Bills  stand  at  46s.  premium, 
and  India  Bonds  at  74s.  premium. 

Towards  the  middle  of  the  month  there  was  rather  more  inquiry  for  money, 
and  for  a  short  time  the  rate  of  discount  was  a  fraction  higher.  The  demand, 
however,  appears  to  have  slackened ;  and  the  terms  of  the  market  may  be 
again  described  as  from  2J,  or  perhaps  2  per  cent,  to  2J  for  first-rate  signa- 
tures at  three  months.  At  these  rates  there  is,  on  the  whole,  a  good  deal  of 
business  done ;  and  we  do  not  hear  any  remarkable  complaints  of  an  extreme 
scarcity  of  respectable  bills.  The  brokers  have  been  generally  able,  during 
the  month,  to  accept  money  at  call  at  2  per  cent.  The  rate  is  certainly  low, 
but  it  is  higher  than  could  be  obtained  in  1843  and  1844 ;  and  so  far  we  have 
not  experienced  the  extreme  difficulty  of  that  time  in  finding  temporary 
employment,  at  even  any  rate  of  interest,  for  surplus  funds. 

The  railway  calls  have  been  small  for  several  months.  They  are  put  down 
at  about  1£  millions  for  the  month  now  ended  (August,  1849.) 

The  financial  condition  of  the  French  Republic  has  attracted  some  attention 
in  consequence  of  M.  Passy's  exposition  in  the  early  part  of  the  month.  The 
condition  of  the  French  exchequer  is  in  the  highest  degree  critical.  At  the 
end  of  1849,  there  will  be  a  deficit  of  22  millions  sterling ;  and,  at  the  end  of 
1850,  a  deficit  of  13  millions — presuming  that  no  measures  of  relief  are  accom- 
plished in  the  meantime.  M.  Passv  has  very  properly  proposed  an  income ' 
tax,  which  he  estimates  will  raise  Jt2,400,000  per  annum.  The  abandonment 
of  certain  extraordinary  services— the  abolition  of  the  sinking  fund — and  the 
re-enactment  of  the  excise  on  liquors,  precipitately  abolished  by  the  late 
Assembly,  and  which  produces  j£4,000,000  a-year ; — of  all  these  projects,  it  in 
very  probable  that  at  present  only  the  sinking  fund  proposition  will  be  adopted, 
and  that  M.  Passy  will  be  compelled  to  resign  his  portfolio.  In  the  face  ( f 
such  facts,  it  will  be  curious  to  observe  the  decree  of  success  with  which  the 
French  government  raise  the  loan  of  ,£8,000,000,  which  is  declared  to  be 
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quite  indispensable  to  the  immediate  sendee  of  the  exchequer.  The  price 
ought  to  admit  of  a  handsome  margin  to  cover  the  casualties  which  so  obvi- 
ously surround  the  lenders  in  such  a  transaction. 

Most  of  the  leading  railways  have  held  their  half-yearly  meetings;  and, 
speaking  in  general  terms,  the  results  have  not  been  unfavourable.  The  best 
feature,  however,  in  nearly  all  the  meetings,  has  been  rather  a  full  and  fair 
statement  of  facts  than  the  declaration  of  good  dividends.  The  good  dividends 
are  left  to  the  future,  and  men  feel  that  something  has  been  for  the  present 
effected  by  the  removal  of  a  portion,  at  least,  of  the  uncertainty  which  en- 
veloped all  kinds  of  railway  property.  We  confine  ourselves  within  general 
observations,  because,  in  this  place,  we  do  not  profess  to  enter  into  the 
details  of  every  individual  company's  position.  Mr.  Hudson  has  been  handed 
over  to  the  Court  of  Chancery.  Nobody  will  dispute  the  provocation  he  has 
given  to  the  company  who  sue  him ;  but  we  are  assured,  that  the  only  certain 
issue  of  the  proceedings  will  be  the  costs. 

The  following  list  will  preserve  our  usual  record.  It  is  to  be  observed  that 
the  abatement  of  the  half-year's  dividend  will  explain  a  portion  of  the  decline 
in  several  cases : — 


Newcastle  and  Berwick 
York  and  North  Midland 
Eastern  Counties' 
Lancashire  and  Yorkshire 
London  and  North- Western 
London  and  South- Western 
Brighton 

Midland  . .         . . 

Great  Western 


th  July, 
1849. 

29th  August, 
1849. 

20} 

19J 

31* 

28J 

9*       . 

84 

80 

79 

133 

130 

36 

34 

38 

37 

66 

63 

84 

77 

STATE  OF  TRADE. 

The  accounts  from  all  the  manufacturing  districts  continue  to  be  of  an 
exceedingly  favourable  tenor.  The  business  abroad  appears  to  be  brisk,  and 
happily  free  from  inordinate  excitement.  At  Liverpool,  the  cotton  people 
carry  on  an  extensive  speculation  in  the  raw  material,  and  they  have  been 
able  to  establish  a  material  rise  in  the  price. 


THE  CORN  TRADE. 
The  averages  for  England  and  Wales  have  been — 


Weeks 
ended, 
1849> 

July  14 
21 
28 
4 
11 
18 


», 


99 


Aug. 


•  t 


ft 


99 


Qr».  told. 

57,979 
75,705 
72,055 

76,357 
82,020 
73,838 


•  • 


•  • 


Weekly 
avenge. 
s.     a. 

48    2 

48  10 

49  1 
48  0 
47  4 
46  3 


Six  Week*' 

average. 

9.      d. 


Duty. 
s.     d. 


45 
46 
47 
47 
48 


8 
4 
2 
9 
1 


47  11 


•  • 


1 

1 
1 
1 
1 
1 


0 
0 
0 
0 
0 
0 


?orre«poo(finf 
Six  Week* 
Last  Year. 

8.         d. 

47  11 

48  2 
48 
48 
49 
49 


4 
9 

o 


The  following  figures  exhibit  the  importations  to  the  date  of  the  last 
returns: — 

Wheat.  Other  Grain. 

Qr*.  Qrs. 

Forty-five  weeks  ended  11th  July,  1849   3,578,848      3,469,495 
Five  weeks  ended  15th  August,  1849  . .      326,024         543,160 


Total. 
Qrs. 

7,048,243 
869,184 


3,904,872      4,012,655       7,917,427 


as 
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And  the  following  have  been  the  average  weekly  arrival*  :— 


Forty-five  weeks  ended  11th  July,  1849 
Five  weeks  ended  15th  August,  1849  . . 


Wheat. 

Other  Grain. 

Total. 

-J*™* 

Or.. 

Qrt. 

79,000 

77,000 

156,000 

67,000 

108,000 

175,000 

Less 
More 


12,000 


31,000 


19,000 


The  Corn  trade  has  been  decidedly  dull,  and  the  prices  in  decline  during  the 
month.  The  farmers  have  delivered  more  freely,  and  the  arrivals  of  foreign 
have  been  extensive,  mainly  in  consequence  of  the  opening  of  the  Baltic, 
and  consisting  of  the  commoner  sorts  of  corn.  The  harvest  has  proceeded 
under  the  most  favourable  circumstances  in  nearly  all  parts  of  the  island.  In 
the  home  and  southern  counties  the  wheat  has  been  nearly  all  carried — some 
of  it  for  a  week  or  two — and  the  condition  in  which  the  crop  has  been  secured 
is  first  rate.  Most  of  the  accounts  concur  in  representing  the  yield  as  equal, 
bnt  not  more  than  an  average ;  and  there  is  toe  same  unanimity  as  to  the 
smallness  of  old  stocks.  The  disease  in  the  potato  does  not  appear  to  threaten 
formidable  consequences.  Considering  all  the  facts,  there  is  every  likelihood 
that  the  country  will  be  blessed  with  a  harvest  of  fair  abundance,  and  some- 
thing beyond  the  average  quality.  It  is  improbable,  therefore,  that  the  pre- 
sent range  of  prices  should  be  exceeded  :  they  may  descend  nearer  to  40s.  It 
is  scarcely  within  the  compass  of  expectation  that  they  will  either  remain  long 
at  40s.,  or  fall  below  that  limit.  There  is  no  foreign  port  which  could  send  us 
supplies  at  so  low  a  price.  At  this  moment,  in  the  Baltic  ports,  wheat  which 
sells  here  at  52s.  6d.,  is  not  to  be  bought  for  less  than  42s.,  and  if  to  42s.  we 
add  freight,  delivery,  warehousing,  brokerage,  duty,  and  profit,  we  shall  easily 
satisfy  ourselves  that  the  difference  of  a  shilling  or  two  on  the  London  price 
would  render  the  speculation  a  source  of  loss. 


The  weekly  returns 


BANK  OF  ENGLAND. 


Date. 
1S49. 

July   14.. 

21.. 

28.. 

4.. 

11.. 

18.. 


Aug. 


Circulation. 

,  20.55 
20.83 
20.59 
20.37 
19.86 
19.97 


Public 
Deposit*. 

3.10 
2.81 
3.03 
3.63 
4.71 
5.56 


LIABILITIES 

Private 
Deposits. 

.  11.46     .. 

.  11.30    .. 

.  11.22 

.  10.50 

.  9.95 

.  9.40 


* . 


. . 


Total 
Deposits. 

14.56 
14.10 
14.25 
14.13 
14.66 
14.96 


Rest. 

3.21 
3.21 
3.22 
3.31 
3.31 
3.31 


Date. 
1840. 

July  14.. 
21.. 
28.. 
4.. 
11.. 
18. 


Aug. 


* . 


. . 


. . 


*  * 


Bullion  In 

Issue 

Department. 

5.46  . 

5.73  . 

5.51  . 

5.25  . 

4.75  . 

4.84  . 


Total 
Bullion. 

14.77 
14.72 
14.62 
14.43 
14.66 
14.58 


Total 
Liabilities. 

38.33 

38.16 
38.06 
37.82 
37.84 
38.25 


ASSETS. 
Bullion  in 
Public  Private  Banking 

Securities         Securities.       Department. 

14.43  ..  9.13  ..  *  9.31 
14.33  ..  9.11  ..  8.99 
14.35  ..  9.10  ..  9.11 
14.37  ..  9.02  ..  9.18 
14.28  ..  9.00  ..  9.81 
._..  14.28  ..  9.38  ..  9.71 
The  discounts  of  the  hank  continue  low,  and  the  hanking  reserve  remains 
at  such  an  amount  as  precludes  apprehension.  There  is  no  change  in  the 
minimum  of  rate  of  3  per  cent,  per  annum. 


Total 
Assets. 

38.33 
38.16 
38.06 
37.82 
37.84 
38.25 


UitiMlJ 


liiJjIU 


Notes  of  the  Month. 

The  Benares  Bank. — The  last  advices  from  India  state  that  formidable 
irregularities,  likely  to  lead  to  the  most  serious  consequences,  have  been  dis- 
covered in  the  management  of  the  Benares  Bank,  the  Directors  of  which  a;  > 
asserted  to  have  purchased  their  stock  with  money  borrowed  from  the  bank — 
to  have  held  their  ground  by^the  value  of  the  votes  of  parties  who  had  not 
paid  up  their  shares,  and  who  had  paid  their  first  instalments  by  loans  from 
the  bank  at  12  per  cent,  interest.  When  Benares  Bank  stock  was  selling  in 
the  market  at  from  30  to  50  per  cent,  discount,  the  Directors  purchased  in  the 
stock  of  their  friends  at  par,  and  cancelled  the  shares ;  they  at  the  outset 
invested  nearly  the  whole  of  the  capital  in  the  Ganges  Steam  Navigation 
Company,  from  which,  under  any  circumstances,  it  could  not  have  been  with- 
drawn if  desired,  and  which  pursued  a  ruinously  losing  career.  As  the 
Directors  nearly  all  belong  to  the  army,  the  matter  is  undergoing  a  strict 
investigation.  Much  sensation  has  been  caused  by  an  order  said  to  be  about 
to  be  promulgated,  forbidding  gentlemen  belonging  to  the  Company's 
services  from  being  connected  with  joint-stock  speculations.  As  it  is  to  such 
institutions  that  we  owe  the  existence  of  banks,  insurance  offices,  and  steam 
navigation  companies,  and  the  prospects  of  railways  in  India,  all  these  things 
must  come  to  an  end  if  the  order  be  enforced ;  and  as  the  market  will 
immediately  be  glutted  with  stock,  officers  who  have  saved  money  and  thus 
disposed  of  it  will  be  ruined  to  a  man. — Morning  Herald,  30th  June, 

The  Newcastle    Union   Bank. — A  special  general  meeting  of  the 
shareholders  in   the  Union  Banking  Company  was  held  at  the  Assembly 
Rooms,  in  this  town,  on  the  1 5th  August  ult.,  William  Woods,  Esq.,  in  the 
chair,  when  several  alterations  in  the  deed  of  settlement  were  proposed  by  the 
chairman,  and  were  all  agreed  to.     At  the  conclusion  of  the  business  of  this 
meeting,  the  adjourned  general  meeting  was  held,  when  Mr.  Woods  laid 
before  the  shareholders  a  balance-sheet  showing  the  utmost  extent  of  their 
liability  on  account  of  the  losses  of  the  bank  previous  to  its  suspension  in 
October,  1847,  and  read  a  report  of  the  directors  and  committee  of  the  bank. 
It  was  resolved  that  the  report  should  be  circulated  amongst  the  shareholders, 
and  the  balance-sheet  left  for  their  inspection  at  the  different  banking-houses 
of  the  company.    These  documents,  and  the  answers  given  by  the  chairman 
and  the  different  members  of  the  committees  to  questions  asked  by  several  of 
the  shareholders,  appeared  to  give  entire  satisfaction  to  the  meeting.     It  was 
stated  that  upwards  of  j£  1,400,000  of  liability  bad  been  run  off  and  dis- 
charged.    The  committee  were  .requested  to  continue  their  assistance  to  the 
directors  in  discharging  the  remaining  liabilities  of  the  bank.     The  operations 
of  the  bank  since  the  resumption  of  business  at  Newcastle,  North  and  South 
Shields,  and  Berwick,  it  was  stated,  have  been  attended  with  most  satisfactory 
results.     It  was  explained  that  forty  of  the  principal  shareholders  had  sub- 
scribed and  paid  up  an  ample  capital  for  the  purpose,  and  that  the  business 
is  carried  on  for  the  genera]  benefit  of  the  shareholders.     The  business  is 
steadily  increasing,  and  the  directors  and  committee  were  convinced  that 
banking  only  requires  to  be  conducted  with  proper  caution  to  ensure  safety 
and  security  to  those  who  carry  it  on.     The  following  gentlemen  were  elected 
officers  for  the  ensuing  year — namely: — Directors,  Messrs.  Woods,  Parker, 
and  Bargate,  for  Newcastle;  Messrs.  Pow  and  Barker,  for  North  Shields; 
William  Anderson,  Esq.,  for   South  Shields;   and   William  Ord,  Esq.,  for 
Sunderland;    trustees,   Messrs.   Woods,   Pow,  and  C.  II.  Cook;    auditors, 
Messrs.  Joseph  Blacklock,  William  Douglas,  and  George  Bayncs.     We  under- 
stand that  Mr.  Woods  is  to  be  the  future  managing  director  of  the  bank,  and 
Mr.  Robert  Spence  manager.    The  appointment  of  these  gentlemen,  we  be- 
lieve, will  alike  give  security  to  the  shareholders  and  confidence  to  the 
public. — Newcastle  Journal. 

1. — Bankers9  Magazine  Appendix,  September,  1849. 
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Purmant  In  tie  Act  7  $-8  Victoria,  c.  32    rstracttd  from  tit  London  Gazettu. 

PRIVATE   BANKS. 


1  Andove r  Bank   

2  Afford  Bank 

3  AyltUm  Bank   

4  Avlesbury  Old  Bank 

6  Baldotk  and  Bigglrawa.de  Bank     . . 
li  Barnstaple  Bank     

7  li:!?iisi;-tiiki:  and  Odihani  Bank.. . . 

d  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank    . . 

0  Bewdley  Lank    

1  Bicester  and  Oxfordshire  Bank. .  . . 

2  Birmingham  Bank— AUwimhIs  A  <.'<■ 

3  Ilirinintliim  and  Warwickshire  Bk 

4  Blamlfai -i  Huik - 

5  Boston  Bank — Gaffit  and  Co.  . . . 

6  Boston  Bank— Gee  and  Co 

7  Bridgewater  Bank  .............. 

B   Bristol  Bank 

9  Brostlej  and  bridgenoith  Bank    . 

0  PunfcingnMn  B»nk 

1  Bnry  and  Suffolk  Bank 

2  Banbury  Hank    

3  llaiiburv  Old  Bank    

4  Bath  City  Bank ... 

5  fcnftliiljrin  Lei-fhtnn  Buztard  Bk. 
I  Hiriiiirnl.vr. Bank— Taylor oil.lfijds 

7  Bradford  Old  Bank    

B  Brecon  Old  Bank        

9   Brighton  Union  Bank    

0  Hurling  ■"  and  llnmrld  Bank  .      . 

1  Bury  St  I  .1-  n nd"«  Bank 

Z  Bromsgii.re  Bank 

3  t'aiiiltriiier  Bank— Mortlock  ASon'i 

4  C'aiubnd^cand  (  ambndgeabu-e  Bk. 

5  Cantcrbnry  Bank 

6  Carmarthen  Bank 

7  Cbertsey  Bank   

B  Colchester  Bank.... .. 

9  Colcheslet  and  Eun  Bank  

D  Cornish  Bank.. - 

1  I  'mi  i;i  r.  Bank 

2  City  Bank,  Easier     

3  Craven  Bank 

4  Chriatebureh  Bank .. 

5  Cardiff  Bank 

6  Chepstow  Old  Hank 

7  Derby  Bank-  -Messrs.  Fisna    .... 

8  Detby  Bank— Smith  and  Co 

9  Derby  Old  Bank 

0  Dcviinand  tt  ilish.re  Bank 


AV'thAdSAilOL'NT. 


Bank; 


d  Retford  Bank. 


17,751 
11,849 

5,354 
48,401 
37,223 
17,18*2 
24,730 
34,218 

8,515  ! 
18,5!*:  | 
27,090  I 

2:< ,  f,s:> 

I8,i:(2 
9,723 
;  5,11(19 
15,161 
10,1)2* 
l*.277 

tt,m 

"2,362 
13,457 
55,153 

4,572 
36,829 
38,816 
12,676 
i.S,271 
33,794 
12,745 

3,201 
16,799 
25,744 
19,916 
3,1,671 
23,59; 

3,436 
25.082 
1B.704      sj, 
49,869'   30,: 
12,045 !      6. 
21,527' 
77,154 

2,840 

7,001 

9.387 
13,332 
(1.304 
■.'7,237 

20,*77 

10,654 
i  7,40(1 


3°. 3*4 
>».ij* 

55..'** 


9.44* 
5.453 

30.645 


7,7*4 

57,4*5 
8,44^ 


,  18, 163 
I  6j.4«* 
I  *5.478 


3C53* 

i'i«8S 
'=.344 
5.1.554 

l5.499 

16,6a 
4*,<*J 

'4.545 

'4.34° 
J*.  94* 

31,838 

I5.99* 
69. '55 

6,775 
w! 573 

*3,47i 
9.8'° 
9.9" 

■H-94* 
3,08+ 


6,75° 
'6,744 
70,633 


.59* 

J5.3C8 
9.595 


WEBKLV    RETURNS  OF   BANKS  OF   ISSUE, 


53  Darlington  Bank 

51   Devon  [i  .- |  Bank 

55  Dorchester  '  >i  I  Bank 

66  East  Cornwall  Bank     . ,       . 

57  East  Riding  Hank     ... 

58  Essex  Bk.  &  Buhopa  Stanford  Bk. 

59  Exeter  Rank 

60  Fakenharo  Hank 

61  Paringd..nBflDk&Bk.orWaotan 

62  Pamhsno  Bank 

63  Fatcrsbam  Bank  . .    

64  Godaiming  Hank 

65  Guildford  Bank    

66  Grantham  Bank- Hard*  A  Co. 
SI    1!  .-tines  1)1,1  Bank 

68  Hereford  City  and  County  Ban  I 

69  Hertford  an.i  Ware  Bank     .... 

70  Hall*  Kin^ston-upou- Hall  Bank 

71  Hummed'. i.  Town  «  Couoty  Rank 

72  Harwich  Bank 

73  Hcmel  Hrinntirad  Bank 

74  Hertfordshire,  liitcbin  Bank 

75  Hereford.  Roj«,  &  Arrbenhrld  Bk 

76  Ipswich  Buik  . 

77  Ipswich  &  N milium  Market  Bank 

78  Kentish  Hank 

79  Kington  and  Radnorshire  Bank 

80  Knighton  Bank 

81  Knaresborough  Old  Bank    .... 

82  Kendal  Bank    

83  Ketterins;  Bank     

H4   Lane  End  Staffordshire  Hank    . 

85  Leeds  Bank 

86  Leeds  Union  Hank  ..    . 

87  Leicester  Rank 

88  Lewes  Old  Bank 

89  Lichfield  Bank 

90  Lincoln  Bank 

91  Ltaudorerj  Bank  .\   I.L..J.I ,  Bank 

92  Longhboiongli  Bank    

93  Lymingtnn  Bank 

94  Lynn  Regis  and  Lincolnshire  Bank 

95  Lynn  Regis  and  Norfolk  Bank    . 

96  Macclesfield  Bank      ... 

97  Manninxtrre  Bank 

98  Marlborough  Bank 

99  Marlboro*  NurthW.ltab.  NewBk. 

100  Metiuncthnbire  Bank    

101  Miners' Bank   ... 

102  MonmoDthfb,  Asricul.  StCom.  Bk 

103  Monmouth  Old  Bank 

104  M *.  i       ■-..:..!  |:      . 

105  Newark  Bank 

106  Newark  and  Slcaford  Bauk.. 

107  Newbury  Rank 

108  Newmarket  Bank 

109  Norfolk  and  Suffolk  Bank      . 


8,977 
14,202 
6,681 
6,322 
14,524 
30,372 
38,038 


27,625 
a  1,901 
80,699 
19,895 
26,050 
9,090 
81,825 
44,663 
9,192 
3,624 
53,357 
37.459 
32,322 
44,836 
22,?Hii 

hiii,.,;ij 
32,945 
7,359 


13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29,335 
16,385 

B.600 
28,788 
51,615 
36.7B7 
23,098 


7*,i8o 

9,169 
30,45" 
78,7KB 
44,97o 
39, 806 
14,745 
19,387 

5,174 


58,956 


18,79° 
'«.585   i 

3,: m  ■ 


37,B98 
77,94' 
45.6B7 
39,930 


3,865 
4, 665 
9,5" 
14,460 
10,907 
11,764 
■4, °«S 
18,096 
38,145 


60,104 


■9,°97 


4,58o 

5,88+ 


j8,7'o 
77,885 
47.548 


13,855 
18,679 
38.330 

4,7o8 
",75' 
34.3*9 
1'.173 
'8,733 
59.948 

9.345 

6^666 
17,691 
36,603 
7,830 
5.305 
53,447 
36,064 


34,646 
'1,756 

4,696 


9,899 
4'. 654 


41,089 
16,584 
'9,830 
4,931 
8,639 
4.045 
5,130 


5,o37 
33.363 


11.894 
18,810 
18,944 
77,509 
■9.410 
5.*33 
3.097 
33.  Hi 


U.4JC 

17,86! 
3.939 


WEEKLY    RETURNS   OF    BANKS  UP    ISSUE 


'*""■ 

'" 

e. 

45,120 

40 

10,BGG 

6 

5,808 

27,321 

15,653 

31,0-17 

18,171 

14.H77 

34,391 

13,183 

11,852 

is.Bo; 

12,515 

12,832 

12,910 

ft 

id 

6,BH9 

5 

5,590 

jj 

10.480 

lfi,;)93 

1+ 

2!),Hl',4 

ir 

13,700 

4,4'2U 

47,646 

■u;.Yi» 

24,813 

43,191 

4,789 

18,589 

14,744 

6,770 

9,154 

17,295 

14,166 

31,858 

17,560 

25.33G 

29,799 

13,421 

K 

10,026 

13,470 

11,559 

13,531 

10.B01 

17,003 

25,136 

17,064 

30,504 

6,528 

46,158 

14,258 

25,892 
1 

19. 

112  ' 
113 


ingliatush.  Bk.| 


114  Naval  Bank,  Plymouth    

115  New  SarumBank    

116  Nottingham  Bank     

117  Oswestry  Bank 

118  OlfordBank    

119  Oxford  Old  Batik     

120  Old  Bank  Tonbridge    

121  Oxfordshire  Witney  Bank  

122  Pease'.  Old  Bank,  Hull 

123  IVncance  Batik      

124  PrtiMuoruuijli   Sunk      Yorke  &  Co. 

125  Peterburouch  Ilk.— Simpion  &Co. 

126  Pembrokeshire  Hunk  

127  Reading  B;.nk — SirmiioniLi  &  Co. 

128  RtadingBsnk  — Stephens  K.BUuidy 

129  Riehmond  [link,  York    

130  Ringwo...!  ..ml  l',.„le  Bank 

131  Rurhdalc- Bnuk 

132  Roebe.-ter  ChatUm,  &  Strood  Bk. 

133  Royston  Bank 

134  Rugby  Bank 

135  Rye  Bank 

136  Reigate  and  Dorking  Bank 

137  Ross  OH  lS«.,k,  Herefordshire    ..; 

138  Sail  rouWidil.  11  .v  North  Ease.  Bk.l 

139  Salop  Bank I 

140  Scarborough  Old  Bank    ! 

Itl  Shrewsbury  Old  Bank ! 

112  Sittingbourne  and  Milton  Bank  . . 

143  SSoiitliitnpou  Tawn  &  County  Bk  ! 

144  Southwell  Bank         

145  Soothainptiin/iri,]  [Jrucj'-liir.  Bank 

146  Stone  Sank 

147  Stourbridge  Bank 

"      'd  Unnk 


149  I 


.1  Km 


150  Stourbridge  Old  Bank 

151  Shrewsbury  ,u,d  Welsh  Pool  Bank1 

152  Taunton  Bank    

153  Tavistock  Bank    

134  Tliombury  Bank , 

155  Thtttaa  ml  Devonshire  Bank  .. 

156  Thntp.-toiicjind  Kettering  Bank. 

157  Trii:„:  liaiik I  I'll- -.li-Li.i  Bank 

158  TWv-ler  Old  Rank      

159  Union  Hank,  tornwaU    

160  DttaMffJ  Ol.lliuik 

161  \WllmetgrU  Bank     

162  M'iirwi.-k  ni.il  WarvirWiir.-  Banl 

163  Wellington  Bank,  Somereet    ... 

164  W„i  Riding  Bank 

165  WhitW  Old  Bank    

166  Winchester,  Alrcaford  &  Alton  Bl 


56,765 

] ,  640 


65,684.  ',  64,131 
7.747J  7,>»4 
3.74?  I      J.77» 


38,449 


;c.,oSS 


3,468 
!   J9.6+" 


WEEKLY    RETURNS    OF  BANKS    OP  IMBUE. 


1C7  Winchester  and  Hampshire  Bank 

168  Weymouth  Old  Bank 

169  Wirkesworth  and  Derbyshire  Brink 

170  Wisbech  and  Lincolnshire  Bulk. 

171  Wiveliscombe  Bank 

172  Wolverhampton  Bank— Goodricke 

&  Co 

175  Worcester  Bank   

17*  Worcester  Old  Bank   

175  Worcestershire  Bank    

176  Walsall  Old  Bank     

177  Warminster  and  Wiltshire  Bai 

178  Wolverhampton  Bank— R.  & 

Fryer    

179  Yarmouth  and  Suffolk  Bank    . 

180  Yarmouth,  Norfolk,  &  Suffolk  Bk.1 

181  Yeovil  Old  Bank 

182  York  Bank   


6,737 
[6,461 

3/,i;iv> 
59,713 
7,602 1 

14,180 
10.-1G3 
87, 148 
l  i,;iim 
i!>.ii;i; 
24,891 

11,867 

;>:i.ih',(i 

13,229 

H>,«i:n 
-lo,3H7 


3.451 

'*.7°5 

30,030 
4'. '43 
4.7B7 

11,14! 


4.5*5 
1J,7«5 
18,615 
39.883 


9.  >3> 
63.81B 
9,007 
1,796 


JOINT  STOCK 

1    Bank  of  Westmoreland 1  12,225 

3  Bamsley  Banking  Company '      9,563 

3  Bradford  Banking  Company 49,292 

4  Lil«,-n  LV*.  .  UM\-i.g  :■■  -|«i..         Ml" 
a   Bank  of  Whitehaven 32,681 

6  Bradford  fJotnmercial  Hanking  Co.     20,084 

7  Burton,  Uttoiettr.nndStaffordahirei 

Union  Bank 00,701 

B  Chesterfield  &  N.  Derbysh.  lik.  Co.     10,421 
9   Cumberland  Union  Banking  Co.  ..      35,395 

10  Cheltenham  \  Ijlo'.tcr.-hire  lik.  Co.     12,786 

11  Coventry  &  Warwickshire  Ilk.  Co.     28,734 

12  Coventry  Union  Bonking  Company     16,251 

13  County  of  Gloucester  Banking  Co.  ,144,352 

14  Carlisle  ftl'iimb'-rlaim  Hanking  Co.     25,610 

15  Carlisle  City  and  District  Bank.. . 

16  Dudley  A  West  limmwL.11  Big.  Co      37,696 

17  Derby  and  Derbyshire  Bunking  C<>.     20,093 

18  Darlington  l>i..l.  Joint  hto.'k  0k.  Co..  26,134 

19  East  of  England  Bank j|  25,025 

20  tiloiicestFr.-liiro    Banking   tYjiniiiir.i   155,920 

21  Halifax  Joint  Stock  Bank 18,534 

22  Umlil.r.-iidil  l!j!ikin5  Company  ..  I  37,354 

23  [M  Banking  CUApanr    29,333 

24  Halifax  Ccmn„rr_-uii  llu.kio;  Co.. .  ■  13,733 

25  Halifax  A  Huddeisficld  Union  Bank     44,137 

26  I  [flit  on  Banking  Company ]      1,503 

27  lleref.ird.-lni.' M.inki:]-  Comp.my. .  |,  25,047 

28  Kiiart-lmrijush  ami  Clam  Bk;.  Co.     28,059 

29  Kingibridge  Joint  Stork  Bunk |l    3,952 

■  30  Lancaster  Banking Company     I  64,311 

31  Leeds  Banking  Company 23,070 

32  Leicester-hire  Bfllking  (  ompiiny  . .  '  86,060 

33  Lincoln  and    l.iod.-nv  Hanking  Civ  51,620 

34  LeamingtonPrhri&Warwicluh.B] 

35  Ludlow  and  Teabory  Bank j  10,215 


8,750 
,  7.615 

7,068 

8 

,60  1 

48,711 

8,971 

8,885 

9 

085 

19,010 

■9.9*4 

896 

'  5».3°5 

51.718 

8,8+4 

IMO 

19,61; 

17,894 

17 

",56  i 
■   11.131 

'9 

fc8  1 

«4< 

86,104 

86,;og 

K7 

i  '5. '75 

13.713 

H 

771 

17,304 

17 

1  35.565 

38.763 

16,652 

16 

719 

1  14.191 

14.555 

130,698 

|   15.570 

'5.*+5 

16 

7!B 

|  15.881 

•M 

19,666 

|     ..361 

1.390 

1  15.707 

15.197 

803 

13.818 

j     3.308 

146 

So.fS* 

eg) 

|  10,917 

10,685 

1  S+.545 

6W 

48.754 

46 

860 

.    9.33* 

9.549 

1     9.371 

9.340 

982 

8,350 
7,614 
48,614 


+5.191 
9.'oj 
17,814 


35.897 
'.435 

'5.747 
10.998 
3,061 
50,814 
13.405 


WEEKLY    RETURNS    OP    BANKS    OP    ISSUE. 


NAMK  OF  BANK. 


Authorised 
luoe. 


36  Moore  &  Robinson's  Notts.  Bank  .. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcastle,  Shields,  and  Sunderland 

Union  Joint  Stock  Bank 

39  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company    . . 

41  Northamptonshire  Union  Bank    . . 

42  Northamptonshire  Banking  Co.    . . 

43  North  and  South  Wales  Bank 

44  Pare's  Leicestershire  Banking  Co. . . 

45  Saddleworth  Banking  Company   .  • 

46  Sheffield  Banking  Company 

47  Stamford,  Spalding  &  Boston  Bk.  Co. 

48  Stuckey's  Banking  Company    .... 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank   . . 

52  Sheffield  &  Rotherham  Jt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffordsh.  Bank 

56  Wakefield  and  Barnsley  Union  Bank 

57  Whitehaven  Joint  Stock  Bank  .... 

58  Warwick  and  Leamington  Bkg.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  and  Dorset  Banking  Company 

61  West  Riding  Union  Banking  Co.  . . 

62  Whitchurch  and  Ellesmere  Bkg.  Co. 

63  Worcester  City  &  County  Bkg.  Co. 

64  York  Union  Banking  Company    . . 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company   .... 


£ 
35,813 
29,477 

84,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


AVERAGE  AMOUNT. 


June  33. 


£ 

27,709 
22,172 

i,753 

324»97o 

41,185 

57,390 

i5,48o 

24,827 

43,443 
2,600 

31,959 
48,681 

247,305 
39,803 

5o,879 
>9,340 
46,678 

43*339 

9»»I5 

33,^97 

10,440 

19,466 
28,569 

63,779 
57,400 

I  3»,285 
2,457 

1  62,283 
!  83,011 
112,280 


June  30. 


£ 

27,123 
22,950 

»,749 
326,471 
39,785 
57,244 
18,405 
25,180 
42,729 

2,521 
3', 938 

47,843 
247,3»o 

40,831 

50,629 

18,405 

46,467 
40,852 

8,73i 
53,676 

10,472 
19,029 
28,846 

64,497 
58,028 

30,280 

2,567 

4,341 
64,600 

85,041 
108,769 


July  7. 


JalyM. 


£ 
26,941 
24,083 

i,745 

331,593 

39,425 

58,107 

19,420 

25,995 

45,»44 
2,461 

32,4*0 
46,542 
244,921 
40,604 
51,619 
18,315 

46,858 

39,48" 
8,788 

34,015 

11,118 

19,690 

30,019 

65,439 
57,365 

31,735 
2,480 

4,028 

65.325 

83,677 

110,326 


£ 

27,083 
24,187 

i,745 

334»664 

39,8o6 

56,862 

17,434 
25,909 
44,762 

2,346 
32,280 

45,55* 

248,7*3 

42.415 
52,019 

18,914 
48,157 
37,949 
9,365 
39,46o 
11,500 

20,035 
29,363 

69,22a 
61,189 

34.591 

2,535 

3,9<>3 

64,253 

79,995 
"5,443 


Swrnmarp  of  tbe  abobe  SRetunwL 


182  Private  Banks 

66  Joint  Stock  Banks  . . 
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Totals. 


Fixed  Imucs. 

£ 
4,815,456 
3,409,987 

June  S3. 

£ 
3,451,084 
2,580,005 

June  30. 

£ 
3,460,492 
2,570,503 

3,497,783 
2,583,989 

July  14. 

£ 
3,509,643 
2,610,169 

8,225,443 

6,031,089 

6,030,995 

6,081,772 

6,119,212 

Average  Weekly  Circulation  of  these  Banks  for  the  month  ending  July  14  th : — 

Private  Banks £3,479.601 

Joint  Stock  Banks 2,586,166 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 
ending  as  above £6,065,767 

On  a  comparison   of  the  above  with  the  Returns  for  the   Month  ending  16th  J  not 
last,  it  shows — 

A  decrease  in  the  Notes  of  Private  Banks,  of £35,956 

A  decrease  in  the  Notes  of  Joint  Stock  Banks,  of 75,140 

Total  decrease  on  the  Month    £111 ,096 


CIRCULATION    RETURNS. 

And,  as  compared  with  the  Month  ending  the  15th  July,  1848,  it  shows— 

A  decrease  in  the  Note*  of  Private  Banks,  of £89,933 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 61,161 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .     £28,772 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  : — 

The  Private  Banks  are  below  their  fixed  issues    £1,335,855 

The  Joint  Stock  Banks  are  below  their  fixed  issues 823,821 

Total  below  the  fixed  issues £2,159,676 


irisft  aifr  &totib  Ctrntlatlon  &rturn& 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  14 th  day  of  July,  1849. 

SCOTCH    BANKS. 


KAMI  OV   RANK 

Authorised 
Circulation. 

Avenge  Circulation  daring  Four  Weeks, 
ending  as  above. 

Average 

Amount  of 

Oold  ft  Bilvcff 

Pal.     UJ 

4*  and 
upwarda. 

Under  4*. 

TotaL 

i/Oin  MIA 

during  Four 

Weeks  ending 

as  above. 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.   • . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . . 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 

£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 

£ 

106,242 

5$i 649 
136,608 

127,H7 

88,955 
106,552 

46,001 

32,676 

26,059 

52,993 
8,976 

8,529 
111,762 

20,955 
45.922 

I3»7i6 
11,712 
13,611 

£ 

210,275 
117,842 

271,981 

259.495 

195. "7 

I95.255 
81,586 

7i,747 

57,474 

90,153 

21,230 

17,831 

272,308 

76,100 

66,649 

36,392 

26,313 
28,926 

£ 

316,497 
i74.49i 
408,589 
386,642 

284,072 
301,807 
127,587 
104,423 

83.533 
i43»i47 

30,207 

26,360 
384,070 

97,055 
112,572 

50,109 
38,026 

42,537 

£ 
140,63a 

75.407 

125,556 

93>9»3 

44.739 
103,011 

29.961 
36,68a 

18,810 
22,028 

4,995 

6,312 

106,649 

25.205 

67,117 

13,532 
11,026 
10,69a 

Totals  (Scotch  Banks)  . . 

3,087,209 

1,015,045 

2,096,674 

3.111.724 

936,277 

Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks)  . . . . 


IRISH    BAN] 

3,738,428 

1,639,250 

927,667 

244.953 

281,611 

28,097 

243,440 

25,641 

311,079 

17,721 

761,757 

182,996 

24,084 

3.007 

66,428 

11,905 

6,354,494 

2,i53.57o 

780,325 
291,203 

131.389 
119,819 

130,058 
285,107 

5.564 
15.546 

2,419.575 
536,156 
159,486 
H5,46o 

147,779 
468,103 

8,572 
27,451 

831,605 

370,558 

107,319 

99,198 

47,469 
206,852 

3,328 
",915 

i,759.on 

3.912,582 

1,678,244 

CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  JULY  14,  1849. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 14th  July  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  hanks  during  the  past 
month,  Tiz. : — 

Average  Circulation  of  the  Irish  Banks  £ 3,918,682 
Average  Circulation  of  the  Scotch  Banks    3, 1 1 1 ,724 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   4*7,024,306 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  16th  June 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  £\  33,893 
Decrease  in  the  Circulation  of  Scotch  Banks  269,178 

Total  decrease  last  month j?403,07l 

And  as  compared  with  the  month  ending 
16th  July,  1848,  they  show- 
Decrease  in  the  Circulation  of  IrishBanks    j£566,342 
:  in  the  Circulation  of  Scotch  Banks      5,079 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac ,  for  1849,  as  follows:— 

8  Banks  in  Ireland,  allowed  to  issue . .  j£6,35<,494 
18  Banks  in  Scotland,  allowed  to  issue       fl,08T.»9 

26  Banks  in  all,  allowed  to  issue je?9,44lja3 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue   £2,Ul$rt 
Scotch  Banks  are  above  their  fixed  issue        24.515 


Total  decrease  on  the  year ^561 ,263 


Total  below  the  fixed  issue jC%4  17,397 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Bank&s?l,67&344 
Gold  and  Silver  held  by  the  Scotch  Banks     036,27; 


Total  of  Gold  and  Silver  Coin 


42,614,531 


Being  a  decrease  of  £4.140  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £l,2$6 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO    JULY    \4,  1849. 


The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  14th  July,  1849. 

Circulation  of  Notes  for  the  Month  ending  July  14th,  as  compared  with  the  previous  month : 

Dcereax. 


Bank  of  England. . 
Private  Banks 
Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom . 


June  16. 
£  1 8,23 1,040 
3,515,557 
2.661,306 

24,407,903 
3,380,902 
4,046,475 

31,835,280 


July  14. 
^18,368,971 
3,479.601 
2.586,166 

24,434,738 
3,111,724 
3,912,582 

31,459,044 


Increase. 
^137,931 


26,835 


j£35.9:« 
75,I4» 


269,1:* 
133*93 

37«,336 


The  comparison  of  the  month  ending  July  15th,  1848,  with  the  month  ending 
July  14th,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  £214,985, 
a  decrease  in  Private  Banks  of  .€89,933,  and  an  increase  in  Joint  Stock  Banks  of 
£61,161;  being  a  total  increase  in  England  of  £186,213:  while  in  Scotland  there 
is  an  increase  of  £5,079 ;  and  in  Ireland  a  decrease  of  £566,342.  Thus  showing 
that  the  month  ending  July  14th,  as  compared  with  the  same  period  last  year, 
presents  an  increase  of  £186,213  in  England,  and  a  decrease  of  £375,050  in  the 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  July  14th, 
gives  an  aggregate  amount  in  both  departments  of  £15,013,074.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  June  16th,  there  appears  to  be  an  increase 
of  £403,152;  and  an  increase  of  £676,265,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  July  14th,  was  £2,614,521,  being  a  decrease  of  £5,126  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £17,120,  as  compared  with  the 
corresponding  period  last  year. 


Bank  of  Cnglanti  WBttklv  Returns. 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Week*  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion   


1849. 
July  21st. 


£ 
27,834,476 


1649. 
July  28th. 


1849. 
Aug.  4th. 


£  |  £ 

27,746,380  !    27,495,605 


1849. 
Aug.  Uth. 


£ 
27,648,875 


1849. 
Aug.  18th. 


£ 
27,636,770 


11,015,100 

2,964,900 

13,657.906 

276,569 


27,834,4/5 


11,015,100  11,015,100 

2,984,900  '  2,984,900 

13,469,611  13,219,236 

276,569  '  276,569 


27,746,380  I    27,496,805 


11,016,100 

2,984,900 

13,372,306 

276,569 


27,648,875 


11,015,100 

2,984.900 

13,360,201 

276,569 


27,636,770 


BANKING 

DEPARTMENT. 

• 

1849.        1         1849. 
July  2 1st.       July  28th. 

1849. 
Aug.  4th. 

1849. 
Aug.  11th. 

1849. 
Aug.  18th. 

£ 
14,653,000 
3,215,652 

2,809,910 

11,302,086 

1,106,849 

£ 
14,553,000 
3,220,858 

3,031.025 

11,225,693 

1,095,565 

£ 
14,553,000 
3,310,847 

3,638,856 

10,503,334 

1,128,659 

£ 
14,553,000 
3,3)2,300 

4,712,703 
9,9*3,425 
1,117,461 

£ 
14,553,000 
3,309,469 

5,564,014 
9,400,121 
1,095,012 

Rest  ........  t 

Public  deposits  (including  Ex- 
chequer, Sayings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

32,987,497 

33,126,051 

33,134,596 

33,648,889 

33,921,616 

Government  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

Notes 

Gold  and  silver  coin  


14,335,835 

9,657,804 

8,111,140 

882,716 


32,987,497 


14,362,877 

9.649,334 

8,249,560 

874,260 


14,374,877 

9,670,412 

8,252,305 

937,002 


33,126,051   <    33,134,596 


14,882,877 

9,551,310 

8,9<>2  720 

9H,U82 


33,648,889 


14,282,877 

9.937,253 

8,756,460 

945,026 


33,921,616 


€fre  (Exchange*. 


Amsterdam,  3  months 

Ditto  at  sight  .... 

Botterdam,  short    . . 

Antwerp,  3  months. . 

Hamburgh,  ditto 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 

Bordeaux,  ditto  

Frankfort,  ditto' 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days'  date 

Oporto,  ditto    

1  Janeiro,  ditto   . . 


July  27th. 


12    24 
12} 

12  2} 
25  70 

13  12} 
25  40 
25  60 
25  624 

25  62} 
1213 
12  24 
12  24 
50} 
50} 
31  25 

26  55 
40} 

U9i 
1204 

63} 
53? 
25} 


Aug.  3rd. 


12  24 

12  2} 

25  70 

13  13* 

26  40 

25  60 

26  60 

25  60 
121| 
12  24 
12  24 
60 

50 1 
31   40 

26  65 
40$ 
120i 
121} 
63* 
53} 
25} 


Aug.  10th. 


12  2£ 
12* 

12  2} 
25  67* 

13  12} 
25  42  * 
25  62} 
25  62J 

25  62j 
121} 
12  15 
12  15 
50 
60} 

31  40 

26  70 
40| 
121 
121} 
53} 
53} 
25} 


Aug.  17th. 


12  2} 
12  1 

12  2} 
25  67} 

13  12} 
25  42* 

25  62$ 

26  62} 

25  62} 
121| 
12  18 
12  16 
50 
60} 

31  40 

26  65 
40g 
121 
121} 
53} 
53} 
25} 


Aug.  24th. 


12 
12 
12 
25 
13 


3 

3 
76 
12} 


25  45 
25  65 
25  65 

25  65 
121} 
12  9 
12  12 
50 
60} 
31  40 

26  60 
40} 
120} 
121} 
63} 
53} 
25} 
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Sanfcmf*  ©Bttfelg  Curulatton  JUturns. 

Pursuant  to  the  Act  7  $"  8  Victoria,  c.  32 ;  extracted  from  the  London  Gazettes. 


PRIVATE  BANKS. 


NAME  OF  BANK. 


Authorised 
Issue. 


AVERAGE  AMOUNT. 


1  Andover  Bank    

2  Ashford  Bank 

3  Aylsham  Bank    

4  Aylesbury  Old  Bank 

5  Baldock  and  Biggleswade  Bank 

6  Barnstaple  Bank    

7  Basingstoke  and  Odiham  Bank. .  . . 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank    . . 

10  Bewdley  Bank    

11  Bicester  and  Oxfordshire  Bank. .  . . 

12  Birmingham  Bank — Attwoods  &  Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank — Gar  fit  and  Co 

16  Boston  Bank — Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank 

19  Broseley  and  Bridgenorth  Bank    . . 

20  Buckingham  Bank 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    

24  Bath  City  Bank 

25  Bedfordshire  Leighton  Buzzard  Bk. 

26  Birmingham  Bank — Taylor  &  Lloyds1 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  Driffield  Bank 

31  Bury  St.  Edmund's  Bank 

32  Bromsgrove  Bank 

33  Cambridge  Bank — Mortlock  &  Son's 

34  Cambridge  and  Cambridgeshire  Bk.! 

35  Canterbury  Bank    , 

36  Carmarthen  Bank , 

37  Chertsey  Bank    j 

38  Colchester  Bank [ 

39  Colchester  and  Essex  Bank ( 

40  Cornish  Bank ; 

41  Coventry  Bank j 

42  City  Bank,  Exeter ; 

43  Craven  Bank 

44  Christchurch  Bank , 

45  Cardiff  Bank ; 

46  Chepstow  Old  Bank 

47  Derby  Bank — Messrs.  Evans    .... 

48  Derby  Bank— Smith  and  Co. 

49  Derby  Old  Bank    

50  Devizes  and  Wiltshire  Bank 

51  Diss  Bank .* 

52  Doncaster  Bank  and  Retford  Bank 


•  •    •  ■ 


£ 
17,751 
11,8-19 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090  ! 
23,C95  ; 
18,132' 

9,723' 
75,069 
15,161n 
10,028  ,, 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045! 
21,527  j 
77,154, 

2,840 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 


I. 


July  21. 

£ 
1  I , 603 

9*9*5 

5.459 
30,628 

*3»354 
8,660 

I5i679 

30.530 
6,j66 

12,190 

11,201 

",485 

I3.11* 
8,002 

55.i'* 
8,055 

5.219 
32,201 

19.559 
19,880 

62,^06 
25,862 

25,225 

3,113 
31,997 
35,-00 
12,330 

57,537 
28,587 

10,770 

2,656 

1 1 , 204 

16,909 

38,555 

24,480 

14,410 

3,103 

14,725 

31,213 
34, 104 

6,655 

16,670 

71,045 

105 

6,540 
7,960 

9.9'9 

26,620 

24,85/ 
9,3io 

10, ICO 


July  28. 


CI, 


797 


£ 
14,604 

9,745 

5,422 

30,990 

23,641 

8,614 

i6,557 

30,733 
6,005 

12,438 

",243 
22,973 
12,328 

7,873 

53,423 

7,690 

5.368 

31,921 
19,408 
20,165 
62,284 
25,476 
25,016 

3,513 
33,535 

34,759 
11,902 

55.671 
28,701 

10,568 

2,621 

11,893 
16,117 

38,507 
23,680 

H,336 

2,619 

14,880 

3*»465 
34,680 

6,844 
16, 122 
70,044 

95 
6,409 

7»967 
10,592 

25,727 
24,142 

9,634 
10,245 

52,750 


Aug.  4. 


13 

9 

5 

31 

22 

8 
16 
29 

5 
12 
11 

23 
11 

7 
5i 
10 

5 

32 
18 

20 
62 

*4 

24 

3 

3* 

34 
11 

«8 

28 

10 

2 
11 
16 
38 
23 

H 

2 

14 
32 

33 
6 

K 

68 

6 

8 

10 

25 

23 

9 
10 


824 

3i7 
690 

923 
468 

743 

270 

922 

39i 

574 

645 
911 

686 

066 

731 
127 

022 

947 
278 

345 

23* 
807 

736 
960 

020 

835 

53i 
161 

525 

442 

°35 
990 

o*3 
467 

979 

803 

490 

9fo 
7ai 
502 

95 
550 

344 

*93 

565 
812 

415 

378 

377 


A»g.  n. 


£ 
I2,c68 
10,502 

5,079 

3C,3H 
21,316 

8,07s 
15.376 
29,716 

5,437 
12,058 

13,281 
23,036 
11,207 
7,492 
50,349 

9»4fo 

4,632 
32,050 

19,14" 
19,827 

61,356 

23,^4 
24,817 

3,5'4 
31, H9 

ii,347 

59,*oi 
28,644 

9,4*3 

2,342 

10,327 

15. -c3 
37,i6o 

24,095 

13,75* 
2,917 
H,483 
32,555 
32,519 
6,500 

15.57° 
67,976 

95 
6,374 
7,870 

10,304 
25,190 

.  *3,937 
j  10,100 

!      IO,436 
l-     53.3*5 


WEEKLY    RETURNS   OF  BANKS  OF    ISSUE. 


1  Darlington  Bank 

1    Devonport  Bank 

5    Dorchesr. r  Old  [lank 

S   East  ComwaU  Bank    

7  East  Riding  Bank     

8  Esse*.  Bk  l\  Bishops  Stortford  Bk. 

I   EieterKank 

I   Fakenhain  Bunk 

1    Faringdi-»il.„:.&Blt.  of  Wantage 

1    Famham  Bank 

1    Faiershnm  Bank 

1    Sothltalsjsj  Hank. 

S    Guildford  Bank 

S  Grantham  Bank  —  Hard;  A  Co.  .. 

7   Hastings  Old  Bank 

I   Hereford  (  .iv !l'  inn  Bonk 

•  Hertford  ..i,d  Ware  Bark    

I  Hull  &  Kio«ft<T..ii|in-l1nU  Bank 
1    II  anting!  i    (On  ,\  I  luotj  liank 

1  Harwich  Hank  ., 

1   Hemel  Ilroi;iMsa:1  Bank 

1   HertfonMiirr.  liivhin  Bank 

I  Hereloid.IW..AArcbeoudd  Bk 
f  Ipswich  Hank 

7  Ipswich  &  .V.I-'..  Markrt  Dank 

8  Kentish  Bank   

9  Kington  and  rla.lnurshue  Bank  .. 
v  Koiditon  Bank    ....".    ... 

t    Knarasbi  rough  Old  Bank    

I   Kendal  Hank 

5  Kettering  Bank     

(  Lane  End  Staffordshire  Bank 

5  Leeds  Bank 

6  Leeds  Union  Bank 

"   Leicester  Hunk 

8  Lewes  Old  Bank 

9  Lichfield  Bonk 

0  Lincoln  liank 

1  Llandotfiv  llii.k  i*  JlandiJo  Bank 

1  LouKhborooi-b  Bank    

3   LftminClDd  Bank 

(  Lynn  Ri-giaand  l.m.oloshire  Bank 
5  Lynn  lU'.-i'  sr.,1  Noifolk  Bank  . . 
t  Macdesni-id  B«:,k      

7  Wilillliilllili  Bank 

8  M«rlbor..ulth  Bank 

0  Marlboro*  NnrthWdtah  NewBk 

0  laTliiliiiWiTtaJllliilaiili   

1  Miners'  Bank  

2  Monmonthah.  AfiricrU,  &Com.  Bk. 

5   M'jiiniou'litl.lBank 

1   Monnioui.-I.  -  NewportOld  Bank 

i  Newark  Bank 

S  Newark  and  Sleaford  Bank.. 

7  Newbury  Bank.   

8  Newmarket  Baok 

I  Norfolk  and  Suffolk  Bank    . . 


53,39! 

iV.t.637 

37.894 
24.293 


11,524 
30.372 
3S.038 
.■■.MM 
2.1.635 

19,979 

:■.<:. vn 
3.  778 
23.8*2 
3". 764 
.■:.B2;. 
21.301 

so.699 

19.895 
-■■   950 

'j.oao 

E1.B3S 
14,963 

9.192 
5.624 

'..-  35; 

37  459 

:.  ■  322 
41,836 


7.359 
5.038 
41T.817 
13.917 
15,760 
7.092 
19.073 
12,490 
10,906 


IH.6I 


5.5*3 

■',.8j 
•6,l89 

n,66o 

'4. IS* 

„:  i-i 
5,°*4 
H.*J3 


6.  J«S 
17.36< 

7,y;s 


■S.S'S 
5.793 
I7,5«4 
33.7«5 


73,H5 
■5,745 
S.753 


7,48+ 
5.399 

5= .  </■*(> 
J7.»95 


WEEKLY    RETURNS   OF   BANKS  OF   ISSUE. 


110  Norwich  Crown  Bunk 

111  Norwich  and  Norfolk  Bonk 

1 12  NottiD^ham  &  Nottingham  sb.  Bk. 

113  Nuuratou  Bank  j 

114  NavalBonk    Plymouth    ! 

115  New  Sarum  Bank    jj 


116  Nottin,>h 

117  ( 


nBank 


y  Bank  . 
I  Bon 


118  ( 

119  Oxford  Old  Bank 

120  Old  Bunk  Tonl.ridge   

121  Oifordohire  Witney  Bank   

122  Peaso'n  Old  Bank,  Hull 

123  PfuMnt-eBank      

124  tank— Yorke&  Co. 

125  Peterborough  Ilk.— Simpaon  &Co., 

126  Pembrokeshire  Bank  i 

127  Reading  Bank— Simmon  da  &  Co.  ; 

128  IleadinjtlJniik— Stcphin=  ;.Bhindy 

129  Kidm,.1nJ  Bank,  York    j 

130  Ring*  sod  and  Poole  Bank 

131  lWhdde  Bank 

132  Rochester,  Chatham,  &  Strood  Bk.| 

133  RoystonBank 

134  Rugby  Bank i 

135  Rye  Bank I 

136  Reigate  and  Dorking  Bank 

137  RosgOldBank,  Herefordshire   .. 
13B  SaHronWaldenA  North  EssexBk. 

139  Salop  Bank 

140  Scarborough  Old  Bank    

141  Shrewsbury  Old  Bank 

142  Sitting  bourne  and  Milton  Bank  . . 

143  Southampton  Town  &  County  Bk 

144  Southwell  Bank    

145  Southampton  rind  Hampshire  Bank 

146  Stooe  Dank , 

147  Stourbridge  Bank 

148  SmiFord  Old  Bank ' 

149  Stamford,  arjd  Rutland  Bank 

150  Stourbridge  Old  Bank 

151  Shrewsbury  and  Welsh  Pool  Bank 

152  Taunton  Bank      

153  Tavistock  Bank    

154  Tbombury  Bank 

155  Tiverton  mid  Ilevorishire  Bank  .. 

156  Thrapstone  Mad  Kettering  Bank . . 

157  Tring  Bank  irndChesli.il,>  Bank  . 

158  1'owccstcr  Old  Bank      j 

159  Union  Bank,  Cornwall    

160  Uabridge  Old  Bank 

161  Wflllinsrlbrd  Bank      

162  Warwick  and  Warwickshire  Bank 

163  Wellington  Bank,  Somerset    .... 
1C4   Wen  Riding  Bank 

165  Whitby  Old  Bank    

166  Winchester,  Alretford  &  Alton  Hk. 


10,653 
31,0-17 
18,471 
U,*77 
il.'-'l 
13,183 
11,852 
46,807 
11,401; 

12,545; 
12,831!. 
12,910 
37,519  j 
43,271  i 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
17,646 
22,331. 
24,813 
43,191 

4,78'J 
18,5c 


17,29.' 
14,166 
31,858 
17,560 
25.336 
29,79<J 
13,42] 
10,026 
13,47(1 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 
6,528 
46,158 
14,258' 
25,892 


3.6-5 
i°,438 

I*,»J6 
31. MS 

8,865 

11,091 
8,440 

9,114 
17,419 

4i7»l 

8,717 
5.545 
9,549 

11,090 
4.897 
13.934 

J5.»44 
».755 
'1.995 
11,448 

i.4.*5 
10,368 
11,899 
15,061 

16,853 

19,900  , 
6.9' S 

3,649 
37.384 
13,045 


"l» 

*i 

£ 

i 

40,871 

40, 

7.164 

6, 

13,146 

2D, 

9.093 

8. 

31.410 

10, 

7,850 

9.157 

16, 

7.9'J4 

39= 

17,610 

*7. 

4,769 

4, 

5,500 

9.4 

14.743 

It. 

10.445 

11,469 

4.5*o 

14.181 

11,514 

1', 

10, ]J4 

13,065 

3,677 

1.343 

10,430 

15.030 

14. 

■7.597 

ih 

10,387 

6,7*0 
6,6+6 

6, 

10,110 

10' 

13.860 

f- 

17,555 

if., 

7.019 

H 

ii. 189 

37.4" 

13.787 

39,81' 

60.57s 

6.J74 


6,771 
7,771 
■6,746 
7.795 
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167  Winchester  and  Ham. 

168  Weymouth  Old  Bank 

169  Wirkesworth  and  Derbyshire  Bant 

170  Wisbech  and  Lincolnshire  Bank.. 

171  Wiveliacombe  Bunk ! 

172  Wolverhampton  Bank— Goodricke' 

&Co I 

173  Worcester  Bank ! 

174  Worcester  Old  Bank   

175  Worcestershire  Bank   

176  Walsall  Old  Bank    

1 77  Warminster  and  Wiltshire  Bank. . 
17B  Wolverhampton  Bank— R.  &  W. 

Fryer    I 

179  Yarmouth  and  Suffolk  Bank    ...J 

180  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

1B1  Yeovil  Old  Bank 

182  York  Bank  


e  Bank 


6,737, 
16,4fil" 

37,602  ; 


14,180 
15,4G3i. 
87,448 
14,309  ! 
19,937 
24,896  ] 

11,867 
53.060 
13,229 
10,033 

46,387  I 


4,681  I  4, 

I+,17S  I  15,898 

'8,595  I  19. 55* 

(8,568  38,330 


9.013 
65,666 
8,869 


15.670 
17,34" 
38,440 
4.75" 


I 

JOINT  STOCK 

1  Bank  of  Westmoreland ']  12,225  ; 

2  Barusley  Banking  Company |  9,563 

3  Bradford  Hanking  Company I  49,292 

4  UiUton  L>i-iiii  t  Kinking  Company.  9 
ft  Bank  of  Whitehaven ■  32,681 

6  Bradford  Ciiiuiiji-ri-inl  Uimkiiii?  Co.'  20,084 

7  Burton,  Uttoxeter,and  Staffordshire  ! 

Union  Bank 60,701 

8  Chesterfield  &  N.  Derbyah.  Bk.  Co.;  10,421 

9  Cumberland  Union  Banking  Co.  ..  ,  35,395 

10  Cheltenham  &  fflo'sternliirc  I.Ik.  Co.  12,786 

11  Coventry  &  Warwickshire  Bk.   Co.  28,734 

12  Coventry  Uiiii.ii  Hanking  Compaii)  '  16,251 

13  County  of  lilomv-t.-r  Liimkinij  <  i>.  144,352 

14  Carlisle  ^Cumberland  Banking  Co.  25,610 

15  Carlisle  City  and  District  Bank '  19,972 

16  Dudley  &  West  Bromwiub  Bkg.  Co.  37,696 

17  Derby  ami  l>rr!.\>hiiv  Uankim;  !.'•>.  20,093 

18  Darlington  Dist.  Joint  Stock  Bk.  Co.  26,134 

19  East  of  England  Bank J  25,025 

20  GlonoestBrahire    Banking  Companv  155,920 

21  Halifai  Joint  Stork  Bank 18,534 

22  lli>.ia,,>fnl.l  Ibnking  Company  ..1  37,354 

23  Hull  Hanking  Company     I  29,333 

24  llal.ras  t«tDD4--ul  Masking  <>       I  U,7M 

25  Halifai  \  llnildvr-ti.l.l  I  ..ion  Hank  ,  44,137 

26  Helston  Banking  Company   Ij  1,503  ' 

27  Herefordshire  IWkiui;  Company..  '  25,047 

28  Knaresborough  and  Clam  Hkg.  Co.  28,059 

29  Kingsbridge  Joint  Stock  Bank I  3,952  i 

30  Lancaster  Bauking  Company    ..  ..  I.  64,31) 

31  Leeds  Banking  Company I  23,076  ' 

32  Leicestershire  Banking  Company  ..  86,060  I 

33  Li... '1. In  in.. I   l.iinU.iv  Usiikmn  ('...  51,620 

34  Leamington  Priori  SWarvr  it  kali.  Ilk.  13,875  1 
33   Ludlow  and  Tenbory  Bank  |'  10,215  ' 
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8,011 
7,H9 

7,934 
7,139 

vu 

50.141 

9.197 

9>'°5 

o.;v 

14,409 

13.560 

9*7 

10,313 

18,807 

658 

40,844 

8.855 

8,690 

177 

9,061 

43i 

7" 

".445 

19,978 

t« 

13,316 

86,741 
iJ-731 

'7.45' 

17,150 

W 

676 

19,131 

18,854 

'4.347 

13.84' 

«4 

uB.7*4 

6*6 

16,165 

16,768 

9 .95° 

10,631 

419 

36,845 

36,187 

00 

■-5>4 

1,486 

741 

H.J36 

829 

■9.979 
3.116 

19,466 
1,778 

o;o 

48.578 

47,n5 

fitb 

930 

57.S87 

45.695 

8.44' 

8,370 

8,193 
7.874 

49,696 

8,551 

14.310 

[9,5]i 

36,940 
8,383 
16,41} 


14.038 
15.385 
16,770 
34.716 

».SiS 
10.691 

34, 669 
1,305 
14.151 
18,651 
1.316 
46,686 
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36  Moore&Rouinwn'-Notts.Bsnk  .., 

37  NottinghamaBdNo:ti.llanl(iiiBCo. 
88  Newcastle,  Shields,  and  Sundcrlandl 

U'uion  Joint  Stock  Bonk  .' 

39  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company    . . 

41  Northamptonshire  Union  Baiik     . . 

42  Northamptonshire  Banking  Co.    . . 

43  Notth  and  South  Wales  Bank 

44  Psre'a  LeicestmhifBankint;  C... 

45  fciddl.-n-f.rt!-  I'.inli-n.-I  . > : > i ■ . : > 1 1 v    .. 

46  Sl„-(fi1|.!U,„lH„.(ou.l«lJT.-.. 

47  Stamford,  Spaldiiijri  Boston  Bk.  Co. 

48  Sturkey's  Banking  Company    .... 

49  Shropshire  Bankine  Ctnoany  .... 

50  Stonrbridi;c  six!  Kiild.-rmiuBlpr  Bk. 

61  Sheffield  and  Hal  I  am  shire  Bank    .. 

62  Sheffield  SiRothcrhamJt.StockBk. 

63  Swaledale  and  Wensleydnle  Bank.. 

54  Storey's  and  Thomas's  Bank 

65  Wolverhampton  .v  Stufturdih.  Bank 
56  Wiiki-ticld  and  BaruMey  Union  Bunk 
67  ■»l-.'j-t*ifti  J..o.t  m.-i  Baok 

58  Warwick  and  Leamington  Bkg.  Co. 

59  "West  of  England  and  South  Wales 


60  Wilts  iuul  Dor.,- 1  Ifciiikiin-Coiiipiiuv 

61  West  Hiding  Union  Banking  Co.  . . 

62  Whitchurch  and  Kllpsioere  Bkg.  Co. 

63  Wore,  --<.,  Cilv  ,\  Countv  ilk-.  Co. 

64  York  Union  Banking;  Company    . . 

65  York  City  and  County  Banking  Co. 


66  Yorkshire  Banking  Co 


ipanj   , 


"■""■ 

*"* 

Aug.4.       1     An-ll- 

£     \      £ 

£ 

33,813:1  28,183 

17.875 

29,4771    ii,94' 

H.  3 '4 

24,170    '    13,566 

84,130       ',7+1 

'.737 

442,371   33°i78" 

330.855 

316,831   'j*l,9«l 

63,939 

38,554 

3?. 869 

38,111 

5*. '34 

26,401 

17,303  ,  17,000 

63,931 

*5i'5» 

13.871 

59,300 

41,190 

39,(40 

38,;65 

8,122 

33.78o 

33.795 

45.759 

44,610 

147,030 

145.781 

47,931 

41,960 

41.749 

*«,*9B 

38,5.) 

51. '58 

23,32+ 

[8,8=8 

"\--*; 

46,878 

47,094 

48,178 

54,372 

36,3" 

35.444 

9,714 

9,'39 

35,378 

37,H9 

36,018 

1 '.417 

19,090 

18,660 

i8,ci>6 

37,124 

19.'77 

17.39' 

18,186 

18,180 

83,535 

66,012 

64,090 

?u..62 

Si.ajC 

61,304 

60,211 

34. '49 

31.716 

7,475 

1,411 

6,8+8 

71,240'   63,378 

60,130 

04,695,    79.°?9 

76,779 

122,532 

"9. '34 

"7.671 

"J,685 

"6,4:5 

or  the  Week  ending  the  Jad  j 


tfrummarp  of  tftt  abobt  Sctanu*. 


248 


™it J8,22J,H3      ti,0;0,228  ,  C,018,330     5.950,358  |  5,875,766 

Aetrage  Weekly  Circulation  of  these  Banks  for  the  n 
Private  Banks 
Joint  Stuck  Bank ■ . 


,-,-.;.■>.■  Mr,  Us  Cirtuhii-.:.  „f  rli,>,-    janks  for  the  mouth  ending  Amrugt  11th 

,V'"(:l\nkn      t    -.,£3,451.107 

Joint  Stuck  Banks 2,531  314 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 
ending  as  abore -£5,982,421 

las'    ttTh  m™    °f  °*  ab°YB  Wjth   "™  ""'"""  for  tbe    Mon*  endin8    14th  Jnlj 

A  deereatc  in  the  Notes  of  Private  Banks,  of .£28  494 

A  tlrcrraif  in  the  Notes  of  Joint  Stock  Banks,  of ,....!  5485a 

Total  drcretur  on  the  Month    '  £93M6 


CIRCULATION    UKTUilNS. 

eVnd,  as  compared  with  the  Month  ending  the  12th  August,  184S,  It  shows 

A  den-tost  in  the  Notes  of  Private  Banks,  of jt69,S83 

An  increase  in  the  Notes  of  Joint  Stock  Bunks,  of 51,363 

Total  it 


The 


?,  aa  compared  with  the  same  period  of  last  year. .      .£1S,5?0 

rs  to  be  the  comparative  state  of  the  circulation,  with  reference  to 


Irfefc  aiib  &totif}  Cirrulation  Xtttuna. 

Average  Circulation,  and  Coin  held  by  Ihe  Scotch  and  Irish  Banks  during  lit 
four  weeks,  ending  Saturday,  the  1  lfA  day  of  August,  1849. 

SCOTCH    BANKS. 


A»nl.Ci<«l.>i..d.ri.( 

.mo* 

A**TW 

— "** 

TBUL 

"«k.*b"^' 

£ 

£ 

£ 

£ 

£ 

300,485 

Royal  Bank  uf  Scotland  .. 

183,000 

118,689 

British  Linen  Company. .  . . 

438,024 

■38,401 

408 , 064 

"8,37j 

Comiuemnl  lik.  ol  Scotland 

374,880 

120.757 

160,507 

387,164 

National  Bunk  of  Scotland 

2T,.<m 

Union  B;tnk  t,i  3>rutJand  . . 

32  7 ,223 

Edinburgh  &  Glasgow  Bk. 

130,657 

Banking  <!nm.  in  Aberdeen 

88,40? 

29.985 

Abe.de™  Town  and  Co.  Bk. 

70,133 

16,061 

North  of  Scotlnnd  Bk.  Co. 

134,319 

19.150 

Dundee  EankiTig  Company 

33,451 

8.847 

Eastern  Bank  of  Scotland. . 

6,686 

Western  Bank  of  Scotland 

337.938 

Cyder-dale  Banking  Co.    . . 

104.028 

City  of  Glasgow  Bank  .... 

72,921 

Caledonian  Bunking  Co.  . . 

53,434 

Perth  Blinking  Company  . . 

38,650 

Central  Bank  of  Scotland. . 

42,933 

=9,017 

40,l8j 

10.980 

Totalb  (Scotch  Banks)   . . 

3,087,209 

P93<'53 

=,081,8,4 

3.075.9JO 

95'. C06 

IRISH    BANKS. 


Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank      

Northern  Bank 

Ulster  Bank      

National  Hunk 

Carrick-on-SuirNat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks)  .... 


3,738,428 

749.450 

1,340.850 

836,368 

927,667 

281,611 

13c, 665 

243,440 

23,911 

119,738 

98,856 

311,079 

18,761 

147,807 

761,757 

178,197 

273.599 

451,896 

>>953 

3. 4M 

6C.428 

".43' 

14,6.8 

16,049 

11,107 

6,354,494 

1,109,704 

1,7*3,367 

3.83).o7i 

',687,778 

CIRCULATION    RETURN8. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  AUGUST  11, 1849. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 11th  Aug.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  ^3,833,072 
Average  Circulation  of  the  Scotch  Banks    3,075,970 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   ^6,909,042 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  14th  July 
last,  they  show- 
Decrease  in  the  Circulation  of  Irish  Banks    ^79,5 1 0 
Decrease  in  the  Circulation  of  Scotch  Banks    35,754 


Total  decrease  last  month 46*115,264 

And  as  compared  with  the  month  ending 
12th  Aug.,  1848,  they  show— 


i  in  the  Circulation  of  Irith  Banks    jf  480,232 
Increase  in  the  Circulation  of  Scotch  Banks     40,007 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1849,  as  follows:— 

8  Banks  in  Ireland,  allowed  to  issue . .  j£6,354,40< 
18  Banks  in  Scotland,  allowed  to  issue       3,OS7,S*9 

26  Banks  in  all,  allowed  to  Uaue ^9,441. 7« 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue   j£2,53  1,423 
Scotch  Banks  are  below  their  fixed  issue        1 1 .539 


Total  decrease  on  the  year 


,165 


Total  below  the  fixed  issue , . . .  43,532,661 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks j€  1.667,778 
Gold  and  Silver  held  by  the  Scotch  Banks     osi.ttf 

Total  of  Gold  and  Silver  Coin je*2,6S8JS4 

Being  an  increase  of  £9.534  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £14,729 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  AUGUST  11,  1849. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  11th  August,  1849. 

Circulation  of  Notes  for  the  Month  ending  Aug.  1  lth,  as  compared  with  the  previous  month : 


Bank  of  England. . 
Private  Banks 
Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom . 


July  14. 
j?l  8,368,Q71 
3,479,601 
9,580,160 

24.434,738 
3,111,724 
3,912.582 

31.4S9.044 


Aug.  11. 
^19,302,447 
3,451,107 
2,531,314 

25,284,568 
3,075,970 
3,833,072 

32,193,610 


Increase. 
^933,4/6 


850,130 


/34,8«6 


.429.494 
44.SH 


*5w"« 


The  comparison  of  the  month  ending  Aug.  12th,  1848,  with  the  month  ending 
Aug.  11th,  1849*  shows  an  increate  in  the  Bank  of  England  circulation  of  £591,719, 
a  decrease  in  Private  Banks  of  £69,883,  and  an  increate  in  Joint  Stock  Banks  of 
£51,363;  beiug  a  total  increate  in  England  of  £573,199:  while  in  Scotland  there 
is  an  increate  of  .£40,067 ;  and  in  Ireland  a  decrease  of  £480,232.  Thus  showing 
that  the  month  ending  Aug.  11th,  as  compared  with  the  same  period  last  year, 
presents  an  increase  of  £573,199  in  England,  and  an  increase  of  £133,034  in  tbe 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Aug.  11th, 
gives  an  aggregate  amount  in  both  departments  of  £14,582,874.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  July  14th,  there  appears  to  be  a  decrease 
of  £430,200;  and  an  increase  of  £937,760,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  Aug.  11th,  was  £2,638,784,  being  an  increase  of  £24,263  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £41,383,  as  compared  with  the 
corresponding  period  last  year. 

Waterlow  and  Sons,  Printers,  65,  66, 67  &  68,  London  Wall. 
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THE  LONDON  STOCK  EXCHANGE. 

DEALINGS   IN  SHARES. 

In  our  last  number  we  gave  a  general  description  of  the  mode  of 
election  of  the  members  of  the  Stock  Exchange,  and  of  the 
regulations  by  which  they  were  governed.  We  purpose,  in  this 
paper,  to  describe  the  nature  of  the  business  they  transact,  and 
notice  some  of  the  peculiar  features  of  Stock  Exchange  opera- 
tions. The  present  peiiod  is  very  suitable  for  our  purpose,  for 
there  has  seldom  been  more  excitement  amongst  those  who  for 
the  past  few  years  have  been  the  chief  patrons  of  the  brokers 
and  jobbers  than  at  the  present  time.  During  the  last  month 
railway  property  has  experienced  another  heavy  fall ;  and  under 
the  influence  of  one  of  those  panics  which  have  lately  been  far 
from  uncommon  amongst  dealers  in  railway  shares,  their  market 
value  has  declined  lower  than  it  has  been  at  any  time  since  rail, 
ways  became  a  leading  object  for  investment  in  this  country. 
Although  the  remarks  we  have  to  offer  do  not  refer  directly  to 
this  subject,  it  will  be  seen  that  they  explain  in  some  degree,  the 
causes  which  are  in  operation  to  produce  the  rapid  changes  in 
market  value  which  almost  periodically  ensue ;  and  they  may  serve 
to  illustrate  some  of  the  peculiar  features  of  the  share  market  at 
the  present  time. 

The  dealings  which  take  place  on  the  Stock  Exchange  are  of 
two  kinds — the  one  is  termed  a  dealing  for  money,  the  other  for 
the  account,  or  a  "  time  bargain."  A  transaction,  whether  it  be 
a  purchase  or  a  sale  of  stock  or  shares  for  money,  is  a  bond  fide 
transaction:  a  time  bargain  is  a  speculation.  From  the  very 
first  origin  of  the  Funds,  both  kinds  of  dealings  have  been  com- 
mon on  the  Stock  Exchange,  and  the  Legislature,  on  various 
occasions,  has  endeavoured  to  check  and  put  a  stop  to  specu- 
lative operations.  But  as  the  practice  has  continued  uninter- 
ruptedly, notwithstanding  penal  statutes  from  the  time  of  William 
III.  to  the  present  day,  it  is  hardly  surprising  that,  when  such  a 
field  for  speculation  as  that  opened  by  the  railways  presented 
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itself,  the  mania  for  gambling  on  the  Stock  Exchange  exhibited 
itself  with  undiminished  vigour. 

In  order  to  explain  clearly  the  nature  of  the  business  trans- 
acted daily  on  the  Stock  Exchange,  in  the  funds  and  other  public 
securities,  we  shall  trace  the  various  stages  of  a  transaction  for 
money  and  for  "  the  account,"  so  that  a  person  perfectly  unac- 
quainted with  Stock  Exchange  dealings  may  understand  the 
matter ;  and  such  of  our  readers  as  are  familiar  with  the  more 
ordinary  features  of  a  purchase  or  sale  of  stock  or  shares,  must 
pardon  us  if  we  appear  to  be  too  literal  in  our  description,  be- 
cause we  feel  assured  that  the  information,  however  well  known 
to  bankers  in  London,  will  be  acceptable  to  many  at  a  distance 
from  Capel-court. 

The  first  proceeding  of  a  person  who  wishes  to  purchase  or 
sell  any  of  the  securities  dealt  in  on  the  Stock  Exchange,  is  to 
apply  to  a  broker  to  execute  his  orders.  The  Stock  Exchange 
itself  is  a  close  corporation.  The  members,  as  we  have  already 
described,  are  obliged  by  their  regulations  to  deal  only  with  each 
other.  They  will  not  buy  or  sell  with  strangers ;  and  before 
anything  can  be  done  by  an  intending  purchaser  or  seller,  he  must 
obtain  the  assistance  of  a  broker  as  his  agent.  We  will  suppose, 
for  the  purpose  of  illustrating  a  transaction,  that  Mr.  Saveallj 
having  a  little  money  at  his  disposal,  wishes  to  invest  it  in  govern- 
ment stock,  or  some  more  profitable  security.  On  consulting 
Mr.  Broker  he  is  told  that  the  government  funds,  say  consols,  at 
the  present  price  of  92  and  a  fraction,  will  yield  him  rather  more 
than  3  per  cent. ;  and  that  he  is  pretty  sure  of  obtaining  the 
dividend  when  it  becomes  due,  although,  from  various  causes,  the 
market  value  of  consols  may  fluctuate  exceedingly.  But  if  he  is 
desirous  of  obtaining  a  better  return  for  his  capital  than  3  per 
cent.,  he  is  told  that  railways  at  present  prices  will  pay  him  more 
than  twice  that  dividend,  if  the  fiiture  earnings  of  the  companies 
should  be  equal  to  that  of  past  years,  and  if  the  accounts  pub- 
lished by  the  directors  turn  out  to  be  correct.  Mr.  Saveall,  like 
thousands  more  in  his  position,  accepts  railways  as  his  investment, 
and  the  broker  accordingly  receives  his  order  to  invest  say  £600 
in  London  and  North  Western  Stock  at  the  market  price. 

Having  received  his  instructions  Mr.  Broker  proceeds  to  "  the 
house,"  as  the  Stock  Exchange  is  technically  termed,  and  enquires 
the  price  at  which  the  purchase  can  be  made.  We  explained  in 
our  last  number  that  the  dealers  or  merchants  of  the  various 
kinds  of  securities  bought  and  sold  on  the  Stock  Exchange  were 
called  "Jobbers"  and  that  they  would  either  buy  or  sell  the  par- 
ticular stock  in  which  they  dealt,  at  the  market  price  of  the  day. 
Their  endeavour  is  of  course  to  sell  the  stock  they  deal  in  at  the 
highest  price,  and  to  buy  it  at  the  lowwt  price.  If,  therefore,  they 
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knew  that  the  broker  who  applied  to  them  for  the  price  of  any 
particular  stock  was  a  buyer  or  a  seller,  they  would  name  their 
price  accordingly ;  but  to  prevent  any  difficulty  arising  from  this 
circumstance,  it  is  the  custom  of  the  jobbers  to  name  a  price,  or 
rather  two  prices,  at  which  they  will  either  buy  or  sell ;  the  differ- 
ence being  the  profit  on  which  they  depend  to  protect  themselves 
from  loss*  On  applying  to  a  jobber,  therefore,  to  know  the  market 
price  of  North-vvestern  Stock,  the  broker  would  be  told  it  was 
say  £113  to  £114 ;  meaning  that  the  jobber  would  buy  at  £113 
and  sell  at  £114  per  share.  The  number  of  shares  which  a  jobber 
is  obliged  to  give  or  take  on  his  named  price  is  however  limited 
to  a  moderate  sum,  to  prevent  difficulties  which  would  otherwise 
obviously  occur  with  large  transactions. 

After  the  jobber  has  named  his  price,  the  broker  declares  the 
nature  of  his  commission,  and  he  buys  say  five  London  and  North- 
Western  Railway  shares  at  the  price  of  £114.  He  enters  the 
transaction  in  his  memorandum-book,  and  the  jobber  does  so 
likewise,  and  returning  to  his  office  the  broker  makes  out  a  "note" 
for  Mr.  Saveall  in  the  following  form : — 

"London,  Oct.  1,  1849. 
"  Bought  for  J.  Saveall,  Esq.,  five  hundred  pounds  stock  of 
the  London  and  North  Western  Railway  Company  at  114,  of 
tV.  Jobber,  for  the  account  15th  October. 

(Signed)  A  Broker." 

This  transaction  on  the  part  of  Mr.  Saveall  is  a  bond  fide  one  for 
€C  immediate  transfer."  He  wishes  to  have  the  shares  transferred 
into  his  own  name  as  soon  as  possible,  and  is  quite  ready  to  pay 
the  amount  as  soon  as  the  transaction  is  completed.  But  by  the 
rules  of  the  Stock  Exchange,  neither  buyer  or  seller  is  obliged  to 
fulfil  the  contracts  until  the  "  account  day"  which,  for  shares, 
occurs  twice  a  month,  and  for  consols  at  intervals  once  a  month, 
fixed  by  the  committee  of  the  Stock  Exchange.  The  jobber, 
therefore,  has  a  fortnight  from  the  time  of  purchase,  and  some 
days  of  grace  besides,  before  he  can  be  called  upon,  by  the  rules 
of  the  Stock  Exchange,  to  deliver  the  shares;  and  if  in  the  mean- 
time anything  should  occur  to  depress  the  market  price  of  North- 
western shares,  it  is  clear  that  he  will  be  able  to  buy  them  at 
less  than  he  has  sold  them,  and  retain  the  difference.  This  is  a 
frequent  occurrence ;  and  when  it  takes  place  the  jobber  sends 
the  deed  of  transfer,  which  he  has  received  from  the  party  from 
whom  he  has  purchased  the  shares  at  the  reduced  price,  to  Mr. 
Saveall,  for  his  signature.  This  gentleman  will,  however,  ob- 
serve by  the  transfer  that  the  seller  agrees  to  transfer  the  shares 
for  some  three  or  four  pounds  less  than  the  sum  he  (Mr.  Saveall) 
agreed  to  give  for  them,  and  he  expects  that  he  will  reap  the 
benefit  of  the  fall  in  price ;  but  on  inquiry,  he  finds  that  although 
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for  the  sake  of  saving  the  expense  of  a  transfer  of  shares  from 
the  seller  to  the  jobber,  and  then  from  the  jobber  to  Mr.  Saveall, 
the  jobber  has  brought  Mr.  Saveall  and  the  seller  into  immediate 
contact,  yet  that  he  (the  jobber)  intends  to  pocket  the  difference 
between  the  two  prices ;  and  if  Mr.  Saveall  expostulates,  he  finds 
that  such  is  the  approved  practice  of  the  Stock  Exchange,  and 
that  it  is  "  perfectly  regular." 

It  will  be  seen  from  this  description  that  all  dealings  in  shares 
partake  of  a  speculative  character,  inasmuch  as  they  are  all  bought 
or  sold  for  an  "  account]  day,"  at  which  time  only  are  transac- 
tions obliged  to  be  completed.  In  the  funds  many  operations 
take  place  for  money  and  immediate  transfer.  For  instance,  if 
Mr.  Saveall  had  chosen  to  invest  his  capital  in  consols,  the 
broker  would  have  bought  them  for  "  cash,"  and  in  paying 
the  amount  the  consols  purchased  would  have  been  transferred 
at  once  into  the  name  of  Saveall  in  the  bank's  books,  and  the 
transaction  completed.  We  shall  reserve  a  description  of  deal- 
ings in  the  Funds,  however,  for  another  paper,  because  it  will 
include  a  variety  of  speculative  transactions,  such  as  €€  options* 
for  the  "  put"  and  u  call,"  and  other  dealings,  which  will  be  more 
conveniently  described  by  themselves. 

In  some  cases  shares  are  delivered  immediately  alter  they  are 
purchased,  but  this  depends  on  the  convenience  of  the  seller.  If 
they  are  easily  obtainable  in  the  market,  and  the  jobber  does  not 
expect  a  fall,  he  procures  a  transfer  at  once ;  but  when  he  be- 
lieves that,  by  delaying  the  completion  of  the  transaction  until 
u  the  settling,"  he  will  obtain  the  shares  on  lower  terms,  he  usu- 
ally avails  himself  of  his  privilege  to  do  so. 

A  speculative  purchase  or  sale  of  shares  or  consols,  is  altogether 
different  from  the  transaction  of  Mr.  Saveall,  we  have  been  describ- 
ing. It  is,  in  fact,  a  wager  that  the  stock  will  rise  or  fall  within  a 
given  time ;  the  amount  at  stake  being  the  difference  in  the  price 
of  the  stock  between  the  period  when  the  transaction  takes  place 
and  the  €S  settling  day."  For  example,  a  person  having  a  good 
opinion  of  North- Western  Stock,  and  observing  that  it  was  very 
recently  quoted  at  £140  per  share  while  it  is  now  at  only  £114, 
calls  on  a  broker  and  desires  him  to  purchase  50  shares  for  the 
next  account  day.  The  broker  goes  into  "  the  house"  and  buys 
of  a  jobber  accordingly,  at,  say  £114  per  share,  and  then  delivers 
the  contract  note  of  the  purchase  to  the  speculator,  in  the  ordinary 
way.  If  the  shares  advance  in  price  at  any  time  before  the 
settling,  the  speculator  can  order  the  sale  of  the  shares  he  has 
nominally  purchased,  and  the  broker  on  the  settling  day  will 
hand  him  a  cheque  for  the  difference  between  the  buying  and 
selling  prices.  If,  on  the  contrary,  the  shares  go  down,  the 
speculator  on  the  settling  day  must  pay  the  broker  the  differ- 
ence between  the  price  on  that  day  and-  that  on  which  they 
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were  bought.  If  the  speculator  sells  the  shares  and  pays 
this  difference,  the  transaction  is  concluded;  but  if  he  still 
thinks  that  the  price  will  improve,  he  desires  the  broker  on 
the  second  day  before  "  the  settling,"  to  "  carry  over"  the 
shares  to  next  account,  for  which  he  will  pay  what  is  called  a 
"  contimiaJtum"  being  a  sum  per  share  which  the  jobber  charges 
for  allowing  the  contract  to  remain  open  until  the  next  account 
day.  In  this  case,  however,  the  speculator  must  still  pay  the 
difference  which  has  taken  place  in  price,  and  he  then  holds  the 
shares  at  the  reduced  quotations,  as  if  he  had  purchased  them 
originally  at  that  price.  The  broker  charges  his  commission  each 
time  the  shares  are  "  continued  over,"  as  if  it  was  a  fresh  pur- 
chase ;  which  in  fact  it  is,  only  that  the  speculator  has  the  advan- 
tage of  buying  in  the  shares  at  a  lower  rate  than  if  he  went  to 
another  jobber  to  purchase.  The  rate  of  continuation  paid  de- 
pends on  the  state  of  the  market  with  respect  to  speculative 
transactions.  If  many  parties,  like  the  speculator  we  are  describ- 
ing— who,  being  in  favour  of  a  rise  in  prices,  is  termed  a  "  Bull" — 
have  been  purchasers  on  speculation,  and  the  jobbers  are  short  of 
stock,  the  "  continuation  "  will  be  low ;  but  if,  on  the  contrary, 
large  bond  fide  sales  have  been  made,  and  the  jobbers  are  anxious 
to  deliver  stock,  then  they  make  the  "  continuation  "  higher,  on 
the  same  principle  of  regulating  supply  and  demand,  as  that 
which  determines  the  quotations  at  which  they  buy  and  sell. 

A  speculative  operation  of  the  kind  we  have  described  can  be 
easily  understood ;  but  a  speculative  sale,  when  the  speculator 
has  no  stock  belonging  to  him  to  deliver  if  required,  appears  to 
be  a  more  complicated  transaction.  Speculative  purchases  and 
sales  are,  however,  very  nearly  of  the  same  character.  If,  for 
instance,  the  party  we  have  been  referring  to  thinks  that  the 
price  of  North- Western  shares  will  fall,  instead  of  rise,  he  may 
endeavour  to  realize  a  profit  by  ordering  the  sale  of  50  shares, 
instead  of  the  purchase  which  we  have  supposed  him  to  make. 
In  this  case  he  is  called  a  " Bear"  and  his  object  is  to  depress 
the  market  value  of  the  shares  as  much  as  possible,  with  the  view 
to  purchasing  them  at  the  settling,  or  before,  at  a  lower  price 
than  he  has  sold  them  at.  This  species  of  speculation  has,  no 
doubt,  been  going  on  extensively  during  the  past  month.  It  is 
a  more  daring  kind  of  operation  than  a  purchase,  because  a  specu- 
lative purchaser  may,  if  he  likes,  take  up  the  shares  and  become 
a  bona  fide  purchaser;  but  a  seller  who  has  no  shares  to  sell 
stands  in  a  different  position. 

In  another  paper  we  shall  give  some  further  particulars  of 
*  Bulling  and  Bearing,"  not  only  with  reference  to  shares,  but  in 
the  Funds  also. 
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The  following  observations  on  the  present  law  for  regulating  the 
issue  of  notes  by  the  Chartered  Banks  of  India,  are  written  not 
with  the  view  of  recommending  the  system,  but  to  endeavour  to 
explain  the  mode  of  operation,  and  point  out  how  far  a  similar 
law  could  be  made  applicable  to  England.  The  system  has  one 
advantage — that  it  has  been  in  operation  for  upwards  of  forty 
years  and  has  been  found  to  work  well,  in  so  far  that  no  attempt, 
that  we  are  aware  of,  has  been  made  to  obtain  any  modification 
of  the  law  in  respect  to  the  reserve  of  bullion  required  to  be 
retained  at  all  times  in  the  banks. 

If  the  subject  of  the  issue  of  notes  in  India  had  no  other 
claim  to  our  notice,  it  is  at  least  entitled  to  some  consideration 
on  the  plea  of  its  antiquity,  for  we  find  that  nearly  four  hundred 
years  before  the  Bank  of  England  received  its  first  charter,  the 
issue  of  notes  or  tokens  was  attempted  in  India,  and  the  system 
appears  to  have  been  borrowed  from  the  Chinese;  and  we  are 
informed  that  in  the  year  1324,  during  the  reign  of  Mahomed 
III.,  King  of  Delhi,  the  people  being  oppressed  with  taxes  to 
support  the  expenses  of  the  government,  various  schemes  of 
finance  were  attempted  to  replenish  the  royal  treasury;  the  king 
adopted  his  ideas  of  currency  from  a  Chinese  custom  of  using 
paper  upon  the  emperor's  credit,  with  the  royal  seal  appended, 
for  ready  money.  Mahomed,  instead  of  paper  struck  a  copper 
coin,  which  being  issued  at  an  imaginary  value,  he  made  current 
by  a  decree  throughout  Hindostan.  This  produced  so  much  con- 
fusion, and  so  completely  obstructed  the  collection  of  the  revenues, 
that  Mahomed  was  obliged  to  recall  his  debased  coin,  and  indi- 
viduals acquired  immense  fortunes  by  the  ruin  of  thousands,  and 
the  impoverishment  of  the  sovereign. 

The  Act  No.  VI.  of  1839,  of  the  Government  of  India  being 
the  charter  of  the  Bank  of  Bengal,  enacts,  that  the  directors  of 
the  bank  shall  discount  no  negotiable  security,  and  make  no 
loan  unless  the  amount  of  cash  in  possession  of  the  bank,  and 
immediately  available,  shall  be  equal  to  at  least  one-fourth  of  all 
the  claims  against  the  bank  outstanding  for  the  time  being,  and 
payable  on  demand. 

This  rule  appears  to  be  founded  on  the  principle  that  it  is 
essentially  the  same  thing,  whether  £1,000  in  bullion  are  placed 
in  the  bank  to  the  credit  of  a  deposit  account,  or  paid  to  the 
bank  for  notes  for  the  same  amount.  Although  the  operations 
are  different,  the  result  in  both  cases  are  exactly  the  same ;  all 
deposits  are  payable  on  demand  in  bullion,  as  well  as  all  notes  in 
circulation ;  it  therefore  £o\taro*  \fc&  *.  ta^ratoT  mth  £1,000  at 
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his  credit  in  the  books  of  the  bank,  and  the  holder  of  bank  notes 
for  £1,000,  are  similarly  situated  with  regard  to  the  bank — both 
are  creditors  to  the  extent  of  £1,000  each,  and  both  claims  must 
be  paid  in  bullion,  if  demanded. 

Similar  Acts  apply  to  the  chartered  banks  of  Bombay  and 
Madras ;  the  three  banks  of  issue  are,  however,  separate  esta- 
blishments, and  quite  independent  of  each  other.  It  would, 
perhaps,  be  an  advantage  if  they  were  united  in  one  bank  of 
issue  for  all  India,  and  governed  by  the  same  rules  as  at  present, 
with  a  head  office  at  Calcutta,  and  branches  at  the  subordinate 
presidencies,  under  the  control  of  local  boards  of  directors  to 
superintend  the  management.  We  shall  therefore  treat  the 
aggregate  circulation  as  that  of  one  bank  : — 

The  authorized  circulation  of  the  banks  is  at  present  limited  to 
five  millions  sterling,  which  is  divided  as  under,  viz.  :— 

Bank  of  Bengal £2,000,000 

Bank  of  Bombay 2,000,000 

Bank  of  Madras 1,000,000 


Total £5,000,000 

but  the  amount  of  notes  in  circulation  is  considerably  under  the 
authorized  limit,  and  we  believe  that  the  following  is  near  the 
average  of  each  bank,  viz. : — 

Bank  of  Bengal £1,000,000 

Bank  of  Bombay 500,000 

Bank  of  Madras   ..  ..         ».         ..         200,000 


Average  circulation  . .  . .  £1,700,000 
The  aggregate  amount  of  the  deposits  is  equal  to  about  one- 
half  of  the  circulation,  viz.,  £850,000,  which  would  make  the 
total  liabilities  £2,550,000,  and  the  minimum  amount  of  bullion 
required  to  be  retained  to  meet  this  sum,  would  be  £637,500, 
or  one-fourth  the  total  liabilities  payable  on  demand. 

The  amount  usually  retained  varies  from  one-half  to  one-third 
of  the  liabilities,  and  is  never,  if  possible,  allowed  to  fall  so  low 
as  one-fourth.  If,  however,  from  any  unforeseen  circumstancesj 
the  bullion  should  be  reduced  to  one-fourth  of  the  liabilities, 
the  bank  would  then  have  no  power  to  afford  any  further  ac- 
commodation, and  would  require  to  adopt  the  most  stringent 
measures  to  increase  the  reserve,  by  a  sale  of  securities,  and  an 
increased  rate  of  discount ;  but  it  is  only  under  such  circum- 
stances that  the  restrictions  of  the  Act  appear  objectionable, 
and  by  a  well  regulated  system,  much  of  the  evil  that  would 
necessarily  result  from  such  a  state  of  things  is  obviated. 

If  the  present  currency  system  is  to  be  continued  in  the 
United  Kingdom,  it  wotola  be  an  improvement  on  the  Bank  of 
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England  restrictions  if  the  Indian  mode  was  adopted,  under 
certain  modifications;  the  circulation  in  England  not  being 
liable  to  the  great  fluctuations  of  Indian  circulation,*  a  smaller 
reserve  would  be  sufficient ; — say  that  the  Bank  should  always 
retain  20  per  cent.,  or  one-fifth  of  its  liabilities  payable  on 
demand,  in  bullion,  and  allow  the  directors  to  use  their  own 
discretion  as  to  the  employment  of  the  remaining  80  per  cent. 
of  this  portion  of  the  banking  capital. 

This  would  at  least  simplify  the  weekly  statements  published, 
and  those  who  are  interested  would  have  a  sure  index  to  guide 
them.  Thus  when  the  proportion  of  bullion  to  liabilities  was  as 
at  present  about  40  per  cent,  the  money  market  would  be  easy, 
rates  of  discount  moderate,  and  accommodation  easily  obtain- 
able ;  but  as  it  gradually  decreased  money  would  become  dearer, 
until  it  reached  20  per  cent.,  which  would  be  considered  the 
freezing  point,  and  the  fall  in  the  proportion  would  as  surely 
indicate  an  approaching  tightness  in  the  money  market,  as  the 
fall  in  the  barometer  indicates  an  approaching  storm,  and  inti- 
mates to  the  experienced  the  necessity  of  adopting  precaution- 
ary measures  for  protection  during  the  hurricane. 

In  order  more  fully  to  illustrate  the  system,  and  applying  the 
rule  to  the  Bank  of  England  during  a  season  of  great  commer- 
cial difficulty,  viz.,  from  the  7th  August  to  the  25th  December, 
1847,  we  have  taken  from  the  weekly  statements  the  following 
summary  of  the  liabilities  for  the  above  period,  and  it  will  be 
seen  that  on  the  7th  August  the  proportion  of  bullion  to  liabili- 
ties was  28  per  cent.,  and  the  minimum  rate  of  discount  charged, 
5  J  per  cent.  During  the  months  of  August,  September,  and 
October,  the  proportion  gradually  continued  decreasing,  until  it 
reached  the  lowest  point,  viz.,  22  per  cent,  on  the  9th  October, 
and  we  therefore  find  the  rate  of  discount  increasing,  until  it 
reached  its  highest  point,  viz.,  8  per  cent.  (The  effects  of  the 
suspension  of  the  Act  of  1844  are  too  well  known  to  require 
any  remarks  here.)  During  November  and  December,  gold 
continued  to  flow  into  the  Bank,  and  we  have  therefore  an 
increasing  rate  of  proportion  and  a  decreasing  rate  of  discount; 
and  this  must  ever  be  the  case  so  long  as  the  Bank  has  to 
regulate  its  issues  by  the  amount  of  bullion  in  its  treasury. 

The  following  is  a  summary  of  the  circulation,  deposits,  and 
bullion  in  the  Bank  of  England,  from  the  7th  August  to  25th 
December,  1847,  showing  the  proportion  of  bullion  to  liabilities 
payable  on  demand,  and  the  rates  of  discount  charged : — 

*  In  November  last  there  was  a  run  on  the  Bank  of  Bombay  for  payment 
of  its  notes  in  bullion,  in  consequence  of  the  discovery  of  forgeries  in  the 
bazaar;  and  in  the  courae  of  *  few  days  about  four-fifths  of  the  entire  circu- 
lation, or  £ 400,000  of  note*  tok*  ^n**10^  «A  \riA% 
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Liabilities 

Proportion  of 

Rate  of 

payable  on 

Total 

bullion  to 

discount 

184? 

f 

Circulation. 

Deposits. 

demand. 

bullion. 

liabilities. 

charged. 

Aug. 

'  7 

19.50 

13.46 

32.96 

9.25 

28  per  cent. 

£*] 

percent. 

J9 

14 

19.46 

13.87 

33.33 

9.28 

27 

99 

51 

99 

99 

21 

18.94 

13.76 

32.70 

9.24 

28 

99 

5* 

99 

99 

28 

19.02 

14.29 

33.31 

9.14 

27 

99 

54 

99 

Sept. 

4 

19.05 

14.51 

33.56 

8.96 

26 

99 

6* 

99 

99 

11 

18.65 

15.14 

33.79 

8.91 

26 

99 

3 

99 

99 

18 

18.75 

15.93 

34.68 

8.88 

25 

99 

99 

99 

25 

18.90 

16.93 

35.83 

8.78 

24 

99 

6 

99 

Oct. 

2 

19.57 

17-29 

36.86 

8.56 

23 

99 

6 

99 

»» 

9 

19.50 

17.12 

36.62 

8.41 

22 

99 

6 

99 

99 

16 

20.26 

14.16 

34.42 

8.43 

24 

99 

6 

99 

it 

23 

21.26 

13.34 

34.60 

8.31 

24 

99 

6 

99 

99 

30 

21.76 

13.60 

35.36 

8.44 

23 

99 

8 

99 

Nov. 

6 

21.32 

13.79 

35.11 

8,73 

24 

99 

8 

99 

»* 

13 

20.93 

14.30 

35.23 

9.26 

26 

99 

8 

99 

99 

20 

20.18 

15.08 

35.26 

10.01 

28 

99 

8 

99 

99 

27 

19.86 

15.97 

35.83 

10.53 

29 

99 

7 

99 

Dec. 

4 

19.67 

16.24 

35.91 

11.03 

30 

99 

6 

99 

99 

11 

19.18 

16.66 

35.84 

11.42 

31 

99 

6 

9* 

99 

18 

18.61 

17.36 

35.97 

11.99 

33 

99 

6 

99 

99 

25 

18.63 

17.47 

36.10 

12.23 

33 

99 

5 

99 

Our  readers  will  be  able  to  see  from  this  statement  how  the 
proposed  regulation  would  have  worked  during  the  extraordinary 
period  to  which  the  return  refers. 


THE  CURRENCY  QUESTION  AND  THE  DAILY  PAPERS. 

The  Morning  Chronicle  remarks — and  remarks  truly — that  the 
currency  question  has  almost  ceased  to  attract  the  public  atten- 
tion. Eighteen  months  ago,  the  press  teemed  with  pamphlets 
and  treatises  on  currency  matters,  and  now  they  do  not  occasion  a 
whisper.  Indeed,  except  the  article  in  the  Chronicle  itself,  above 
referred  to,  there  has  scarcely  appeared  a  single  newspaper  article 
or  letter  on  the  subject  of  the  currency  for  many  months  past. 
What  is  the  reason  of  this  silence  ?  Is  it  that  the  speakers  and 
writers  had  tired  themselves  out,  and  are  indulging  in  a  mental 
sleep  to  recruit  their  energies?  Or  are  all  parties  (as  the 
Chronicle  complacently  assumes)  brought  to  believe  in  the  truth. 
of  the  "  currency  theory,"  and  to  have  given  in  their  adhesion  to 
the  Act  of  1844 ;  or  do  they  merely  consider  the  position  of  the 
latter  so  strong  at  present  tnat  assaults  upon  it,  or  upon  its  prin- 
ciple, are  useless,  and  so  are  biding  then*  time  ?  In  all  human 
probability,  notwithstanding  the  lull  in  the  fight,  we  are  as  far 
off  unanimity  as  ever.  The  "Birmingham  theory"  was  never 
likely  to  merge  in  the  "  currency  theory,"  under  any  conjunction 
of  public  men  or  circumstances.  Convertible  or  inconvertible 
implies  a  gulf  too  wide  to  be  leaped  from  either  side.  The  Tooke 
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men,  again,  were  not  likely  to  give  up  their  long-cherished  doc- 
trine that  rises  or  falls  in  the  column  of  the  currency  are  not 
the  causes  but  the  effects  of  rises  and  falls  in  the  prices  of  com- 
modities. Even  among  the  strictly  "  convertible  men,  a  large 
proportion  would  not  agree  with  the  Act  of  1844,  believing  that 
simple  convertibility  was  sufficient  guard  against  depreciation. 
All  the  currency  schools,  therefore,  with  the  numerous  divisions 
into  lesser  schools,  hug  their  own  views  as  closely  as  ever,  although 
the  present  is  apparently  thought  not  a  good  time  for  agitating 
the  public  mind  on  the  subject. 

The  reason  of  this  is  obvious.  While  the  Bank  is  full  of  gold, 
the  Currency  Act  is  a  nullity ;  at  best,  if  it  acts  at  all,  it  is  not  on 
the  side  of  restriction,  but  of  ease  and  expansion.  Under  such 
circumstances  the  Act  beoomes  not  a  practical,  but  a  speculative 
question;  and  no  speculative  question  Will  be  a  populbr  one. 
But  the  moment  restriction  comes,  and  the  shoe  begins  to  pinch, 
the  question  ceases  to  be  a  speculative,  and  becomes  a  practical 
one, — therefore  popular, — and  out  come  the  leading  articles  again 
day  by  day,  pamphlets  and  goodly  volumes  by  the  score.  The 
Chromcle$  therefore,  may  rest  well  assured  that  it  has  not  skin 
its  enemy  so  effectually  as  it  supposes ;  and  the  moment  auraum* 
stances  create  an  adverse  exchange  and  drain  of  bullion,  it  will 
find  a  world  of  vitality  in  its  seemingly  stricken  foes. 

What  part  may  the  daily  papers  be  expected  to  take  then  ? 

Three  years  ago  the  Times  "  thundered "  out  the  currency 
theory,  and  vigorously  wrote  up  the  Act  of  1844.  The  Post  and 
Herald — but  more  particularly  the  former — as  vigorously  wrote 
it  down,  with  rather  a  tendency  to  advocate  Birmingham  incon- 
vertibility, at  any  rate  a  relaxation  of  the  standard.  The  Globe 
supported  the  Tooke  theory  in  its  usual  acute  and  dispassionate 
style;  as  did  also  the  Chronicle,  then  the  great  organ  of  the 

By  and  bye  changes  occurred.  The  Times  ceased  to  write  of 
currency  altogether.  The  Chronicle — to  the  everlasting  infamy 
of  the  Whigs — notwithstanding  the  masterly  ability  With  which 
it  was  written,  was  allowed  to  go  to  the  wall  for  want  of  proper 
support.  It  became  the  organ  of  the  Peelites,  and  in  that  caps* 
city  issued  a  series  of  articles  during  the  autumn  and  winter  of 
last  year,  in  support  of  the  Act  of  1844,  which,  whatever  may  be 
thought  of  their  intrinsic  truth,  certainly  exhibited  extraordinary 
vigour  of  thought  and  style.  How  acted  the  Globe  the  while — 
the  Globe  that,  a  year  or  two  before,  had  done  battle  with  the 
Times  in  the  same  cause  with  so  much  ability  and  credit  ?  Not 
one  word  did  it  say  in  reply.  Even  after  the  reports  of  thi 
Lords'  and  Commons'  Committee  came  out,  the  Globe  gave  but 
pne  brief ,  apparent  ttasftroX*  wi  v**w*  ufttfta  u^on  Hbmsu 
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It  allowed  judgment  to  go  by  default,  and  the  Chronicle  to  march 
out  of  court  with  flying  colours. 

Where  are  we  to  look  for  an  explanation  of  thift  seeming  in- 
difference on  the  part  of  the  Olobe  ?  The  explanation  is  not  far 
off.  The  Whigs  had  come  into  office — they  had  adopted  the 
Peelite  currency  theory,  and  measures — the  Olobe  (as  it  was 
well  entitled  to  do,  from  its  high  character  and  great  ability) 
became  the  ministerial  paper,  and  from  that  moment, "  mum  was 
the  word/9  as  regarded  the  currency  question. 

What,  then,  mil  be  the  probable  order  of  battle  among  the 
great  guns  of  the  daily  press  in  the  next  currency  campaign  ? 
The  Times  may  be  said  to  be  a  great  perhaps,  in  relation  to  a 
prospective  view  of  every  public  question:  its  probable  course, 
therefore,  is  inscrutable  to  human  prescience,  but  it  is  not  an 
unfeir  presumption,  from  its  present  silence  on  the  currency 
question,  that  it  may  yet  lead  the  van  in  an  attack  upon  the  Act 
of  1844. 

The  Chronicle,  ardent,  pugnacious,  dogmatic,  will  be  its  for- 
midable and  fitting  champion,  even  if  it  fight  single-handed 
against  all  its  contemporaries.  Among  its  opponents  will  cer- 
tainly be  ranged  the  Post,  Herald,  Standard,  Sun,  and  Daily 
News — a  goodly  host  surely ! 

But  where  shall  we  look  for  the  Globe  f  Will  its  position  be 
regulated  by  that  of  the  Whigs  ?  Or  will  it  put  on  its  ancient 
manhood,  and  stand  up  for  its  often  and  ably  expressed  opinions, 
which  none  knows  better  how  to  uphold  and  defend  ?  Nous 
verrwti.  ft.  S. 


IRISH  AGRICULTURAL  STATISTICS. 

Last  year  we  published  a  digest  of  the  very  elaborate  and  valu- 
able Report  of  Captain  Larcomb,  on  the  State  of  Agriculture  in 
Ireland  in  1847.  By  direction  of  the  Lord  Lieutenant,  a  similar 
Report  for  the  year  1848  has  been  prepared,  and  it  has  recently 
been  made  puMic.  It  is  in  every  respect  an  important  docu- 
ment ;  and,  by  comparison  with  the  Report  for  1847,  presents 
us  with  a  striking  view  of  the  changes  effected  in  the  holdings  of 
land  in  Ireland,  in  consequence  of  the  poverty  and  destitution 
resulting  from  the  failure  of  the  potato  crop.  It  also  shows  the 
effect  of  the  deficient  harvest  of  last  year ;  and  altogether  pre- 
sents an  account  of  the  internal  condition  of  Ireland  whieh  we 
oolild  not  obtain  so  accurately  from  any  other  source.  We  need 
scarcely  add,  that  the  information  thus  afforded  is  of  &&  v&w^k 
Value,  as  it  Enables  both  the  government  uui  tiut  Mm  tatas*  \» 
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know  exactly  the  condition  of  the  country  with  regard  to  its 
supply  of  food ;  and  if  similar  returns  could  be  prepared  annu- 
ally of  the  agricultural  produce  of  the  other  parts  of  the  United 
Kingdom,  it  would  tend  very  much  to  prevent  great  fluctuations 
in  the  price  of  corn,  and  probably  enable  our  merchants  to  escape 
some  of  the  monetary  panics  produced  by  the  sudden  export  of 
bullion  for  the  purchase  of  corn  after  a  deficient  harvest.  The 
extent  of  the  loss  in  such  cases  would  be  known,  and  this  would 
greatly  facilitate  the  adjustment  of  mercantile  affairs  to  the  wants 
of  the  country  with  respect  to  food,  which,  while  we  are  without 
correct  information  as  to  the  state  of  the  harvest,  is  left  almost 
to  accident 

Captain  LarcomVs  Report  for  1848  exhibits  the  extent  of  dop- 
ing, amount  of  produce,  and  quantity,  of  live  stock  in  the  several 
oor  Law' Unions  in  Ireland  for  the  past  year;  and  embraces 
the  whole  of  the  island,  with  the  exception  of  the  counties  of 
Waterford  and  Tipperary,  and  part  of  the  county  of  Dublin, 
where  the  arduous  duties  of  the  constabulary  at  the  time  pre- 
vented their  bein^  engaged  in  collecting  such  information. 

The  first  striking  peculiarity  in  these  returns,  as  compared 
with  those  of  the  preceding  year,  is  the  decrease  in  the  number  of 
holdings  under  30  acres  in  extent.  According  to  the  census  of 
1841,  we  find  the  number  of  holdings  above  one  acre,  and  not 
exceeding  five  acres,  was  310,375,  out  of  an  entire  number  of 
691,114;  while  in  1847,  there  were  of  the  same  class  only 
125,926  holdings,  out  of  an  entire  number  of  667,702;  and,  in 
1848,  we  find,  from  the  returns  before  us,  that  the  number  of 
these  holdings  was  still  further  reduced  to  101,779,  out  of  a  total 
number  of  614,572.  The  following  is  the  number  of  each  class 
of  holdings  in  these  years  respectively : — 

18*1 .  1847.  1848. 

Farms  from  1  to  5  acres      .♦         ..     310,375    ..     125,926    ..      101,779 

„     from  5  to  16  acres     ..         ..     252,778    ..     253,630    ..     225,251 

„     from  15  to  30  acres  ..         ..       79,338    ..     150,999    ,.      146,725 

n     above  30  acres  ..        ..       48,623    ..     137,147    ..      140,817 

Totals        ..         ..     691,114  667,702  614,572 

Showing,  between  1841  and  1848,  the  following  changes:— 


In  farms  from  1  to  5  acres 208,596 

M       from  5  to  15  acres         ..         ..     27,527 

„       from  15  to  30  acres       ..        67,387 

„       abore  30  acres 92,194 

Thus  showing  a  decrease  in  the  number  of  the  two  smallest 
classes  of  farms  of  no  less  than  236,123;  while  of  the  largest 
classes,  on  the  contrary,  the  increase  has  been  159,581.  In  the 
class  of  holdings  under  owe,  acre  in  extent,  and  which  are  not  in- 
cluded in  the  a\xw*  extadt,  Vtat  tara***^  ^tdl  \SA1  ta  1848, 
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was  18,185,  the  total  number  of  such  holdings  in  the  former 
year  having  amounted  to  62,447,  and  in  the  latter  to  44,262. 
fiie  entire  changes  which  have  taken  place  in  the  four  provinces 
in  the  size  of  the  holdings  will  be  seen  by  a  glance  at  the  fol- 
lowing tabular  statement : — 

Holdings,  1847  and  1848. 


Under  1  acre. 

1  to  5  acres. 

5  to  15  acres. 

15  to  30  acres.        Abore  30  acres. 

Decrease. 

Decrease. 

Decrease. 

Decrease.    Increase.    Increase. 

Leinster  .  •  •  •  3,794 

4,026 

2,546 

791          . .          540 

Munster ....   5,472 

5,421 

7,199 

2,124          . .        1,399 

4,997 

5,743 

762-      1,134 

Connaught. .   2,481 

9,703 

12,891 

2,121          . .           597 

From  this  statement  it  will  be  seen  that,  in  each  of  the  four 
provinces,  there  is  a  large  decrease  in  the  two  smallest  classes  of 
holdings;  but  in  Connaught  this  decrease  is  most  striking.  In 
the  number  of  third-class  farms  there  is  also  a  decrease  in  all 
except  Ulster,  where  there  is  an  increase  of  762.  In  all  the 
provinces  there  is  an  increase  in  the  number  of  holdings  of  the 
largest  class. 

As  regards  the  produce  of  the  land  in  1848  as  compared  with 
1847,  it  appears  that  a  great  reduction  took  place  in  the  extent 
off  land  under  grain  in  1848,  and  a  corresponding  increase  in  the 
quantity  of  potatoes — the  increase  having  been  481,750  acres,  as 
compared  with  the  previous  year.  The  extent  of  flax,  too,  had 
decreased  by  4,108  acres.  But,  on  the  whole,  the  increase  of 
land  under  crop  amounted  to  302,464  acres ;  showing  that  there 
was  no  falling  off  in  the  industry  of  1848. 
-  The  following  tables,  extracted  from  Captain  Larcomb's  Reports 
for  1847  and  1848,  will  show  the  extent  of  the  crop,  and  the 
quantity  of  produce  during  those  years : — 

Cultivation  in  1847. 


Wheat 

Outs 

Barley 

Bere 

Rye 

Beans 

Peas 


Potatoes  .. 
Turnips 

Mangel  wurtzel    . 
Other  green  crops 


Flax 
Bay 


•  • 


1 1 


Extent  of 

crops. 

Statute  Acres. 

743,871 
2,200,870 

283,587 
49,068 
12,415 
23,768 


3,313,579 

Acres. 

284,1 16 

370,344 

13,766 

59,512 

"727,738 

Acres. 

58,312 
Acres. 

1,138,946 


•  • 


•  • 


•  • 


Quantity  of 
Produce. 
Quarters. 

2,926,733 

11,521,606 

1,379,029 

274,016 

63,094 

84,456 


16,248,934 

Tons. 

2,048,195 

5,760,616 

247,269 

729,064 

8,785,144 

Cwts. 

349,872 
Tons. 

2,190,317 


Cultivation  in  1848. 


Extent  of 
Crops. 
Acres. 

565,746 
1,922,406 

243,235 
53,058 
21,502 
25,823 
24,926 

2,856,696 

Acres. 

742,899 

255,058 

12,588 

32,656 

1,043,201 

Acres. 

53363 


•  • 


•  • 


• . 


1,154,302 


•  • 


tt 


*  Quantity  of 

Produce. 
Quarters. 

1,555,500 

9,050,490 

1,135,120 

263,415 

105,375 

95,551 

•  76,957 

12,282,408 

Tons. 

2,880,814 

3,643,074 

220,875 

424,382 

7,169,145 

Cwts. 

257,983 

Tons. 

2,287,133 
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A  comparison  of  these  returns  will  show  that  not  only 
the  breadth  of  land  sown  with  grain  in  1848  considerably  smaller 
than  in  the  previous  year,  but  also  that  the  produce  per  mora  was 
less  in  a  still  greater  proportion.  The  following  is  a  comparative 
statement  of  the  produce  in  both  years,  showing  a  deficiency  in 
the  latter  of  no  less  than  1,371,233  quarters  of  wheat,  and  of 
2,471,116  quarters  of  oats: — 

ACB1ABLB  PRODUCE  IN  IRELAND. 

1847.  1848. 

Wheat        bush.  31 J 

42 
42 
tons      7J 
16 


87 
37 
3i 

14 


Oats 
Barley 
Potatoes 
Turnips 

To  the  striking  results  here  exhibited,  it  may  be  added  that 
the  unfavourable  weather  during  the  last  autumn  caused  great 
deficiency  in  the  grain  crops,  especially  in  the  quality.  In  1847* 
the  average  produce  of  wheat  per  acre,  over  the  whole  country 
was  31^  bushels  5  while  in  1846  it  was  only  22  bushels.  In  toe 
former  year  the  quality  was  everywhere  good,  while  in  the  latter 
it  was  as  generally  inferior.  These  facts  will  go  far  to  enable  us 
to  account  for  the  suffering  and  destitution  of  the  winter  of 
1848-49. 

The  proportion  per  cent,  of  each  class  of  crops  cultivated  oft 
each  class  of  farm,  is  exhibited  in  the  following  table  :— 

Under  1  1  to  5 

Acre.  Acres. 

Wheat    6*98  ....  990 

Oats    26-64....  41-07 

Barley,  here,  and  rye  13-46  ....     9-27 
Beans  and  peas  ....     0*94  ....     1*01 

Potatoes  * 37'60  ....  2324  .... 

Turnips      4*44  ....     410.. .. 

Other  green  crops . .     6*71  ....     0*98  .... 
Flax    0-25....     0-60.,.. 

In  the  returns  will  be  found  the  means  of  ascertaining,  appraxi* 
mately,  the  extent  of  depression  in  each  district ;  in  one  case  the 
supply  of  food  being  far  below  the  wants  of  the  population,  while 
in  another  it  may  be  sufficient,  and  in  a  third  it  may  be  in  excess. 
Thus  the  comparative  amount  of  grain  per  head,  in  each  province 
in  Ireland,  is  as  under:— 

Lbs.  of  Grain  per  Head. 

Leinster...... 885      I     Minister 380 

Ulster    696     |      Connaught 347 

With  regard  to  the  condition  of  live  stock  in  Ireland,  the  report 
furnishes  much  valuable  information. 

In  the  following  summary,  the  money  value  as  well  as  the 
number  of  the  live  stock,  u  %jlvei\ — the  value  per  head,  for  the 
sake  of  companiou  Wu^VSn*  wc&fc  *&  wwa^^Ssi^A^^haa^ 
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5  to  15 

15  to  30 

Afcf* 

Acres. 

Acres. 

90. 

9*26  .... 

1010  .... 

1%29 

45-46  .... 

42-71  .... 

92-34 

713  .... 

6'35  .... 

M§ 

0-98 

1-04  .... 

0-97 

17-96 

15-84  .... 

11-95 

4-20  .... 

4-49  .... 

5-57 

0-81  .... 

078  .... 

0-33 

1-18  .... 

k'Oit      .... 

0-89 

584  Practical  Ej**tU  oftAe 

properly  informed  of  the  prcg?*«r  •'.(.  commercial  a£ur*.  wiiacin  ta 
inff  himself  of  the  information  sapcced  by  The  E&ymomut.  w»  pre 
th&t  most  of  oar  reader*  ire  ?u":e«:ri:*rn  :o  :Li:  joar^il :  b*rs  'h*; 
not  object  to  see  a  paper  like  tie  :":L-;-vi=jr  suzif-irr^l  re  -fir  p 
for  the  convenience  of  refereno;. 


f Jn  the  1st  of  January  r.ext  iH  resrrLctfc-c*  :f  cavinsicc  wish  re- 
gard to  oar  foreign,  and  rcIonLiI  tr*Ie  will  entirely  ciSLse.  ,jt>x? 
may  then  be  imported  in.  vessels  cf  my  and  every  ±ig>  ±^:ni  any  ui 
ever/  country,  on.  precisely  the  fan:-?  term?.  so  £ir  a*  aavigiax  J 
concerned-  To  understazi'i  the  A ::  parsed  iz.  tie  List  sessicn  per- 
fectly! it  is  necessary  that  w*  should  pard-iTiLiriy  refer  to  «&:se  Ati- 
which  are  now  in  operation.  and  which  are  iH.  or  is  pars,  repealed  :j n. 
In  l£4o  an  Act  wu  passed  S  ar.-i  9  Vict,  cap  y?  tor  :he  p  error: 
of  consolidating  the  law?  then  in  existence  ■•  tor  tbe  encGurageiiier.:  .1 
British  shipping  and  navigation."  In  the  same  year  another  Ac?  wis 
parsed  "  for  the  registering  of  British  shipping."  In.  the  same  yar 
another  Act  was  passed,  "to  re-rilate  the  trade  of  Brisish.  pdaseaaxa.' 
With  some  unimportant  exception?,  these  three  Act*  embodied  all  tifc 
restrictions  which  at  present  exirt  in  favour  of  British  shipes  By  us 
Act  of  the  last  session,  the  whole  of  the  first,  and  ports  cc  the  li?*- 
mentioned  Acts,  were  repealed,  a,*  well  as  ssoh.  parts  oc"  other  e-xistii: 
Acts  of  Parliament  a*  imposed  ar.y  disability  on  foreign  ship**  I: 
nay  be  useful  to  enumerate  the  restrictions  and  regulations  wh£c:h  w*r" 
thus  repealed  by  the  first  section  of  the  Act  of  last  sesskc  Trey 
ire  as  follow  : — 

I.  That  the  ••  enumerated  g>»is  "—consisting  of  twenty-nine  :;  tie 
balkiest  and  mo*t  important  articles  of  import.  including  timber, 
tallow,  hemp,  flax,  grain,  wine,  brandy,  wool,  ic_  fc. — being  tie 
produce  of  Europe,  cannot  be  imported  into  the  United  Kxsx £:c  :":c 
consumption,  except  in  British  shirks,  or  in  ships  of  the  coc±try  :f 
which  the  goods  are  the  produce,  or  in  ships  of  the  cobs  try  nrx: 
which  the  goods  are  imported. — *  and  9  Vict.,  cap.  S>.  sect.  £. 

EL  That  goods,  the  produce  of  Asia,  Africa,  or  America,  rannct  :e 
imported  in  any  ships  whatever  from  Europe  into  the  United  King-ice 
for  consumption. — 8  and  9  Vict.,  cap.  *S.  sect.  3. 

m.  That  goods,  the  produce  of  Asia,  Africa,  and  Ameri-ra.  rm 
only  be  imported  into  the  United  Kingdom,  for  consumption,  in  Brn:?*i 
ships,  or  in  the  ships  of  the  country  of  which  such  goods  are  zys 
produce,  and  from  which  they  must  be  imported  direct. — S  an:  ? 
Viet.,  cap.  8S,  sect.  4. 

FT.  That  no  goods  can  be  imported  from  the  islands  of  Guernsey. 
Jersey.  Alderney,  or  Sark,  except  in  British  ships. — 8  and  9  VkL 
cap.  88,  sect.  6. 

V.  That  no  goods  can  be  exported  from  the  United  Kingdom  :;■ 
any  British  possession  in  Asia,  Africa,  or  America,  nor  to  the  islar.is 
irf  Guernsey.  Jersey.  Alderney.  or  Sark.  except  in  British  ship^ — 


t    ^■fctf  Vicu,  cap.  8$,  sect.  T. 


no  goods  oc  'g&s&tuggn  wita  ^xv\^«A&vw\sft  feson  cae 
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port  of  the  United  Kingdom  to  another,  or  from  the  United  Kingdom 
to  the  Isle  of  Man,  or  back,  except  in  British  ships.— 8  and  9  Vict, 
cap.  88,  sect.  8. 

VIL  That  no  goods  can  be  carried  from  any  of  the  islands  of 
Guernsey,  Jersey,  Alderney,  Sark,  or  Man,  to  any  other  of  such 
islands,  nor  from  one  part  of  any  of  such  islands  to  another  part  of 
the  same  island,  except  in  British  ships.— 8  and  9  Vict.,  cap.  88, 

VIII.  That  no  goods  can  be  carried  from  any  British  possession  in 
Asia,  Africa,  or  America,  to  any  other  of  such  possessions,  nor  from 
one  part  of  any  such  possession  to  another  part  of  the  same,  except  in 
British  ships.— 8  and  9  Vict,  cap.  88,  sect.  10. 

IX.  That  no  goods  can  be  imported  into  any  British  possession  in 
Asia,  Africa,  or  America,  in  any  foreign  ships,  unless  they  be  the 
ships  of  the  country  of  which  they  are  the  produce,  and  from  which 
they  are  imported.— 8  and  9  Vict.,  cap.  88,  sect.  1 1. 

X.  That  no  ship  is  admitted  to  be  a  British  ship,  unless  duly  regis- 
tered and  navigated  as  such,  of  which  the  captain  and  at  least  three- 
fourths  of  the  crew  must  be  British  subjects ;  or,  if  employed  in  the 
coasting  trade,  or  fishing  on  the  coast,  or  in  the  trade  between  the 
United  Kingdom  and  the  Channel  Islands,  then  the  whole  crew  must 
be  British  subjects. — 8  and  9  Vict.,  cap.  88,  sect  13. 

XL  That  the  natives  of  places  within  the  limits  of  the  East  India 
Company's  charter,  although  under  British  dominion,  are  not,  upon 
the  grounds  of  being  such  natives,  deemed  to  be  British  seamen,  by 
which  restriction  East  India  ships  are  excluded  from  employing  Las- 
cars.— 8  and  9  Vict,  cap,  88,  sect  17. 

XXL  That  no  ship  can  be  registered  at  Heligoland,  except  such 
as  is  wholly  of  the  build  of  that  place  ;  and  that  ships  registered  at 
Malta,  Gibraltar,  or  Heligoland,  cannot  be  registered  elsewhere  ;  and 
are  not  entitled  to  the  privileges  of  British  ships  in  the  trade  between 
the  United  Kingdom  and  the  British  possessions  in  America. — 8  and 
9  Vict  cap.  89,  sect  3. 

XIII.  That  no  ship  is  entitled  to  a  British  registry  unless  it  be 
wholly  of  the  build  of  the  United  Kingdom,  or  of  the  Isle  of  Man,  or 
of  the  islands  of  Guernsey  and  Jersey,  or  of  some  of  the  British  pos- 
sessions abroad,  or  shall  have  been  condemned  as  a  prize  of  war,  or 
condemned  in  a  competent  court  for  a  breach  of  laws  for  the  preven- 
tion *of  the  slave  trade,  and  which  belongs  wholly  to  British  subjects. 
— 8  and  9  Vict.,  capt  89,  sect  5. 

XIV.  That  no  vessel  can  continue  to  enjoy  the  privileges  of  a 
British  ship,  if  the  same  shall  be  repaired  in  a  foreign  country,  to  an 
extent  exceeding  in  value  the  sum  of  twenty  shillings  per  ton,  unless 
such  repairs  shall,  on  account  of  accidents,  be  absolutely  necessary  to 
enable  such  ship  to  proceed  on  her  voyage. — 8  and  9  Vic,  cap.  89, 
sec*,  i . 

XV.  That  no  British  ship,  after  being  captured  by,  or  becoming 
the  prize  of,  an  enemy,  or  being  once  sold  to  foreigners,  can  again 
claim  the  privileges  of  a  British  ship. — 8  and  9  Vict,  capt.  89,  sect.  9. 

XVL  Thftt  no  goods  can  be  imported  into,  or  exported  from,  any 
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of  the  British  possessions  in  America  by  sea,  from  or  to  any  place 
other  than  the  United  Kingdom,  or  some  other  of  such  possessions, 
except  into  or  from  the  ports  denominated  free  ports.— 8  and  9  Vict, 
cap.  89,  sect.  2. 

XVII.  That  the  ships  of  such  foreign  countries  only  are  permitted 
to  trade  from  and  to  such  countries,  with  -British  colonies,  which 
having  colonies  permit  similar  privileges  to  British  ships,  or  which, 
having  no  colonies,  place  the  commerce  and  navigation  of  this  country 
and  its  possessions  abroad  upon  the  footing  of  the  most  favoured 
nations. — 8  and  9  Vict.,  cap.  89,  sec.  4. 

X  VHI.  That  no  vessel  or  boat  is  admitted  to  be  a  British  vessel  or 
boat  on  any  of  the  inland  waters  or  lakes  of  America,  except  the  same 
shall  have  been  built  at  some  place  within  the  British  dominions.— 
8  and  9  Vict,  cap.  89,  sec.  44. 

XIX.  That  the  importation  of  train-oil,  blubber,  spermaceti-oil, 
head  matter,  skins,  bones,  and  fins,  the  produce  of  fish  or  creatures 
living  in  the  sea,  is  prohibited,  except  in  vessels  which  shall  have 
been  cleared  out  regularly  with  such  oil,  blubber,  or  other  produce, 
on  board,  from  some  foreign  port. — 8  and  9  Vict,  cap.  86,  sec.  63. 

XX.  That  no  tea  can  be  imported  except  from  the  Cape  of  Good 
Hope,  or  from  places  eastward  of  the  same  to  the  Straits  of  Magellan. 
— 8  and  9  Vict,  cap.  86,  sec.  63. 

XXI.  That  every  ship  of  80  tons  or  upwards  must  carry  one 
apprentice  or  more  in  a  certain  proportion  to  the  ship's  tonnage. — 
7  and  8  Vict,  cap.  112,  sec.  37. 

By  the  first  section  of  the  Act  of  the  last  session,  the  whole  of 
these  restrictions  are  repealed,  as  well  as  parts  of  several  Acta  of 
Parliament  which  contain  provisions  connected  with  these  numerous 
restrictions. 

By  this  section  of  the  late  Act,  every  restriction  or  impediment  of 
any  kind  whatever,  in  connection  witn  the  commerce  of  the  United 
Kingdom  and  our  foreign  possessions,  so  far  as  navigation  is  concerned, 
is  repealed.  The  Act  then  proceeds  to  re-enact  such  portions  of  the 
restrictions  which  were  provided  for  in  the  Acts  repealed,  and  which 
it  was  not  the  intention  of  the  Legislature  entirely  to  abolish.  Urns, 
sect.  2  and  3  reimpose  the  present  restrictions  in  respect  to  the 
coasting  trade,  and  in  Respect  to  the  trade  between  the  United  King- 
dom and  the  Channel  Islands.  Sect.  4  re-imposes  the  restriction  of 
the  coasting  trade  of  the  colonies  to  British  ships ;  but  by  sect  5 
it  is  practically  left  to  the  colonies  themselves,  by  means  of  addresses 
to  the  Queen  in  Council,  to  regulate  their  own  coasting  trade  in 
future.  Again,  sect.  7  re-imposes  the  present  restriction  with  respect 
to  the  manning  of  ships.  These  may  be  said  to  be  the  only  restric- 
tions now  left  upon  British  navigation — viz.,  The  coasting  trade 
of  the  United  Kingdom,  the  trade  between  the  Channel  Islands  and  the 
United  Kingdom,  and  the  coasting  trade  of  the  colonies  (but  which 
can  be  otherwise  regulated  by  the  Queen  in  Council,  in  pursuance 
of  application  made  by  the,  colonies)  are  reserved  to  British  ships; 
and  the  existing  regu\aX\oiifcmV\Y?^s£\.\&  shin*  are 

also  preserved.    Thou  re^^to^s  Vtf&  ^»  «««^s8Dl  <&  <&&  \*&\ 
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named,  have  been  preserved,  not  with  a  view  to  the  protection  of  the 
British  shipowner,  bat  because  their  removal  would  expose  the  revenue 
to  great  danger,  by  affording  facilities  for  smuggling.  The  Act 
passed  in  the  last  session  (the  12  and  13  Vict.,  cap.  29),  therefore, 
contains  the  whole  of  the  regulations  which  will,  after  the  1st  of 
January  next,  be  in  force  with  respect  to  the  navigation  of  the  United 
Kingdom  and  foreign  British  possessions.  All  existing  restrictions 
which  are  not  found  to  be  re-enacted  therein  will  after  that  day  be 
entirely  abolished. 

We  now  come  to  consider  the  effect  of  these  changes  upon  the  stocks 
Of  merchandise  which  may  remain  m  bond  on  the  1st  of  January  next, 
and  which  shall  have  been  imported  in  unprivileged  ships.  They  will 
be  confined  almost  exclusively  to  goods  the  produce  of  Asia,  Africa, 
and  America,  imported  in  foreign  ships,  and  warehoused  for  exporta- 
tion only;  and  will  chiefly  consist  of  foreign  sugar,  coffee,  Bouth 
American  hides,  tallow,  &c.  &c.  A  general  impression  has  prevailed, 
that  whereas  such  importations  wiU,  after  the  1st  of  January,  be 
admissible  for  consumption,  that  the  same  privilege  will  therefore  be 
extended  to  unprivileged  goods,  then  in  bond.  And  this  view  has  been 
entertained  from  the  fact,  that  when  differential  duties  payable  on 
foreign  produce  have  been  reduced,  or  when  prohibitions  against  the 
home  consumption  of  any  particular  goods  have  been  removed,  these 
changes  have  affected  the  existing  stocks  in  bond,  as  well  as  future 
importations.  The  present  case,  however,  is  different.  The  words  of 
the  Act  by  which  such  goods  are  excluded  from  consumption  are  as 
follows :— (8  and  9  Vict,  cap.  88,  sec.  4)  :— "  And  be  it  enacted,  that 
goods,  the  produce  of  Asia,  Africa,  or  America,  shall  not  be  imported 
into  the  United  Kingdom,  to  be  used  therein,  in  foreign  ships,  unless 
they  be  the  ships  of  the  country  in  Asia,  Africa,  or  America,  of  which 
the  goods  are  the  produce,  and  from  which  they  are  imported."  The 
Act  of  last  session  simply  repeals  this  provision  of  the  existing  law,  so 
that  no  such  limitation  will,  after  that  date,  apply  to  such  importations 
which  take  place  after  the  first  of  January ;  but  there  is  nothing 
whatever  in  the  Act  that  alters  the  condition  of  goods  which  had  been 
imported  before,  under  the  present  law,  and  warehoused  only  for  expor- 
tation. So  far,  therefore,  as  the  law  is  concerned,  the  stocks  of  foreign 
produce  in  bond,  importea  prior  to  the  first  of  January  in  unprivileged 
ships,  will  be  as  much  excluded  from  home  consumption  as  they  are 
at  present.  At  the  same  time,  this  difficulty  will  be  easily  evaded. 
For,  according  to  the  law  as  it  will  then  stand,  such  produce  will  be 
admissible  equally  from  the  continent  of  Europe  as  from  the  countries 
of  productions  and  if,  therefore,  any  object  exists  for  entering  for 
borne  consumption  unprivileged  goods  thai  in  bond,  the  owners  may 
readily  obtain  for  them  that  privilege  by  shipping  them  to  the  nearest 
continental  port,  and  again  returning  them  as  a  fresh  importation 
tinder  the  new  law.  It  would,  however,  involve  an  absurd  and  extra- 
vagant waste,  to  compel  recourse  to  such  means  of  introducing  goods 
for  consumption  which  are  already  in  the  country,  were  the  practice 
likely  to  be  extensive.  This,  however,  is  not  probable,  because,  in 
the  first  place,  only  such  goods  are  imported  in  unprivileged  ships  and 
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warehoused  for  exportation,  as  are  in  the  usual  course  of  trade  re-dis- 
tributed from  this  to  other  countries ;  and,  in  the  second  place,  the  long 
notice  which  merchants  have  had  of  the  change  in  the  law,  will  enable 
them  so  to  arrange  their  importations  in  the  interval,  and  especially 
during  the  two  months  preceding  the  first  of  January,  that  there  will 
in  reality  be  no  difference,  when  the  time  arrives,  between  the  price 
of  the  same  articles  for  exportation,  or  for  consumption.  And  even 
should  there  be  any  slight  difference  at  the  moment,  it  is  plain  that  it 
will  soon  be  equalized,  inasmuch  as  all  the  importations  after  that  date 
will  be  privileged  for  home  consumption,  in  whatever  ships  they  may 
arrive.  With  regard  to  foreign  ships  which  reach  our  coast  during 
the  last  few  weeks  prior  to  the  1st  of  January,  it  is  even  probable  that 
they  will  not  enter  the  port  until  that  day,  in  order  that  they  may  come 
in  under  the  new  law. 

We  could  have  wished  that  a  clause  had  been  introduced  into  the 
Act  of  last  session,  extending  to  all  goods  in  bond  on  the  1st  of 
January,  the  same  privileges  as  they  would  be  entitled  to  under  that 
Act,  if  they  were  then  exported  to  the  nearest  continental  port  and 
again  brought  back;  but  as  no  such  provision  is  contained  in  that  Act, 
and  as  Parliament  will  not,  in  all  probability,  meet  before  the  begin- 
ning of  February,  and  moreover  as  so  little,  if  any,  practical  inconve- 
nience will  arise  from  leaving  the  markets  to  adjust  themselves,  espe- 
cially with  the  lengthened  notice  which  importers  will  have  had  of 
the  change,  we  do  not  expect  that  any  legislative  measure  will  be 
adopted  to  meet  any  partial  inconvenience  which  may  arise.  When 
we  look  to  the  long  list  of  restrictions  which  that  Act  has  removed 
from  the  commerce  of  the  country,  we  are  struck  with  amazement 
that,  under  such  an  incubus,  our  trade  and  navigation  have  expanded 
in  the  way  they  have.  It  is  impossible,  however,  not  to  feel  that,  in 
spite  of  all  the  efforts  and  ingenuity  of  our  merchants  to  avoid  the 
difficulties  and  losses  to  which  such  an  intricate  system  of  prohibitions 
and  restrictions  has  exposed  them,  an  extent  of  loss  must  have  been 
entailed  upon  the  country  which  cannot  possibly  be  estimated. 


EXPORTS  AND  IMPORTS  OF  THE  UNITED  KINGDOM. 

The  returns  of  the  Board  of  Trade,  for  the  month  ending  the  5th 
of  August,  present  results  of  a  still  more  satisfactory  description 
even  than  those  which  have  been  steadily  shown  during  each 
month  of  the  present  year.  The  increase  in  the  exports,  as 
compared  with  August,  1848,  is  not  less  than  d£2,01 2,500 ;  and 
while  considerably  more  than  half  of  the  increase  has  arisen  from 
the  activity  of  our  cotton,  linen,  silk,  and  woollen  manufactures, 
there  are  few  articles  which  do  not  also  appear  largely  on  the 
favourable  side,  and  there  is  scarcely  one  on  the  adverse  side 
which  is  not  for  an  insignificant  amount.  Amongst  the  adverse 
items  machinery  sfrSX  mstaea  \\&  %.^^arance1  and  furnishes  con- 
tinued evidence,  that  itom  VSaa  \\Bg«&  *l  \£&&ft^s&k  Sss^ccive- 
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ments  in  foreign  manufactories,  caused  by  the  disturbances  of 
the  past  eighteen  months,  a  start  has  been  given  to  our  own 
productions  which  will  probably  not  be  recovered  by  our  com- 
petitors for  many  years. 

Declared  Value  of  Exportation. 


Month  ending  Aug.  5. 


1848. 


Alkali — viz.,  soda  ....... 

Beer  and  ale  •  • 

Butter     

Candles  

Cheese 

Coals  and  culm 

Cordage  and  cables    

Cotton  manufactures 

Cotton  yarn    

Earthenware   

Fish     

Glass  manufactures    ...... 

Haberdashery  and  millinery 
Hardwares  and  cutlery  .... 

Leather  • 

linen  manufactures   

linen  yarn      ............ 

Machinery  •  • 

Metals     

Oil  and  seeds 

Painters'  colours,  &c.     .... 

Salt      

Silk  manufactures 

Silk,  thrown 

Silk,  twist,  and  yarn 

Soap    

Stationery 

Sugar,  refined 

Wool,  sheep  or  lambs'  .... 
Woollen  manufactures  . . .  • 
Woollen  yarn      


Total 


£ 
17,765 
21,051 
13,427 
4,111 
1,410 
99,182 
11,239 

1,360,227 
554,738 

67,697 
12,746 
19,939 
97,275 

158,644 
31,732 

239,003 
38,538 
67,283 

683,352 
25,491 
11,114 
32,726 
53,093 
1,391 
3,135 
13,692 
19,607 
43,374 
17,811 

577,606 
53,528 


1849. 


4,351,926 


£ 

30,206 

25,703 

15,344 

7,002 

1,361 

95,126 

12,138 

1,927,928 

725,529 

94,545 

34,007 

25,763 

161,450 

205,308 

47,447 

353,650 

52,228 

59,949 

890,165 

12,987 

16,525 

25,291 

187,795 

7,256 

10,436 

12,770 

38,009 

35,747 

70,631 

1,073,530 

102,910 


Increase. 


6,364,426 


£ 
12,441 
4,652 

1,917 
2,891 


899 

567,701 

170,791 

26,848 

21,261 

5^24 

64,175 

106,754 

15,715 

114,647 
13,690 

206,813 

5,411 

84J02 
5,865 
7^01 

14,002 

52,820 
495,925 

49,382 


Decrease. 


49 
4,056 


7,334 

12,504 

7,436 


922 
7^627 


2,052,427 


39,927 


The  total  increase  in  exports  during  the  first  seven  months  of 
the  present  year,  as  compared  with  the  seven  corresponding 
months  of  1848,  is  £5,754,113,  and  as  the  decrease  of  the  first 
seven  months  of  that  year  was  not  more  than  £4,747,588,  we 
have  now  not  only  entirely  recovered  from  the  check  which  was 
then  sustained,  but  are  enabled  to  point  to  an  increase  of  upwards 
of  a  million  on  the  first  seven  months  of  1847,  when,  notwith- 


Grain,  wheat,  qrs. 

Grain  of  other  descriptions, 

3rs • 
ian  corn,  qrs 

Flour  and  meal,  cwt 

Provisions : — Bacon,    pork, 

lard,  &c.,  cwt..  • . 

Butter  and  cheese,  cwt. .... 

Animals,  No 

Eggs,No 

Cocoa,  lbs 

Coffee,  British,  lbs.    ...... 

Ditto,  Foreign,  lbs 

Total  coffee 

Sugar: — 

neat  India,  cwt 

Mauritius,  cwt 

East  India,  cwt ,., 

Foreign,  cwt 

Total  sugar 

Tea,  lbs 

Rice,  cwt.    ••• ••■•*. 

Spirits,  gallons   

Wines,  gallons    

Opium,  lbs 

Tobacco,  lbs 

Fruits:— 
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sugar  a  considerable  decline  is  observable,  not  only  in  the  month, 
but  throughout  the  year ;  while  in  tea,  cocoa,  wine,  and  tobacco, 
there  has  been  little  variation.  Indeed,  amongst  articles  of  luxury 
generally,  spirits  alone  show  any  considerable  increase,  and  as  this 
appears  principally  in  brandy,  it  may  be  attributed  to  the  cholera 
rather  than  to  any  other  cause.  The  absence  of  expenditure 
which  is  thus  evidenced  in  the  midst  of  increasing  trade,  may  be 
due  to  the  diminution  of  the  indulgences  amongst  the  labouring 
classes,  which  were  a  consequence  of  the  general  employment 
upon  railway  works,  and  also  to  the  economy  which  the  disasters 
connected  with  those  speculations  have  induced  amongst  the 
general  population. 

On  the  above  returns,  the  Timet  published  the  following  in- 
teresting commentary  : — 

The  returns  of  the  Board  of  Trade,  for  the  month  ending 
August  5,  and  for  the  first  seven  months  of  this  year*  are  the 
most  satisfactory  document  we  have  seen  for  many  a  day.  Im- 
ports and  exports  are,  indeed,  affected  by  many  other  causes  than 
the  ebb  and  flow  of  national  prosperity ;  yet,  in  the  absence  of  a 
better  test,  we  must  call  a  nation  prosperous  when  it  receives 
abundance  of  good  things  from  its  neighbours,  and  imparts  the 
same  abundance  in  return.  Such  is  the  case  of  this  country  up 
to  the  latest  date  of  these  returns,  that  is,  the  5th  of  last  month. 
Our  exports,  for  the  first  seven  months  of  this  year,  have  not 
only  recovered  from  the  extraordinary  depression  of  last  year, 
but  they  even  exhibit  a  considerable  increase,  to  the  amount  of  a 
million,  on  the  corresponding  period  of  1847*  We,  have,  there- 
fore, made  up  our  lost  way,  and  are  now  again  in  the  career  of 
prosperity,  as  if  there  had  been  no  "  glorious  days  "  of  February 
or  June — no  revolution  or  wars — no  state  of  siege  or  blockade. 
As,  too,  in  the  estimation  of  some  people,  the  free  acceptance  of 
supplies  from  our  neighbours  is  a  greater  folly  than  war,  and  a 
greater  disaster  than  revolution,  We  will  add  that  we  are  at  least 
as  prosperous  as  if  there  had  been  no  such  thing  as  free  trade* 
If  it  has  not  made  us  all  healthy,  and  wealthy,  and  wise,  it  has 
not  prevented  the  elastic  genius  of  this  country  from  thriving 
amidst  the  general  decay,  and  being  the  first  to  recover  from  that 
fearful  collapse  which  has  seised  all  the  energies  and  resources  of 
Europe. 

All  the  accurate  and  authentic  statistics  ever  published  esta- 
blish the  fact,  obvious  to  common  sense,  that,  in  the  main,  out 
imports  and  exports  will  balance  each  other,  and  rise  and  fall  to- 
gether. It  has,  indeed,  only  been  denied  by  that  class  of  reason- 
en  who  imagine  the  nations  of  the  earth  a  set  of  angry  and 
malicious  rivals  rather  than  communities  instinctively  and  un- 
consciously following  their  own,  and,  in  that  way,  one  another's, 
advantage.    It  has  been  triumphantly  urged  a  thousand  tknfcs^- 
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"  You  may  take  other  people's  produce,  but  how  do  you  know 
that  they  will  take  yours  ¥'  The  returns  before  us  reply  to  this 
curious  question  with  a  palpable  fact.  We  are  importing  the 
produce  of  other  countries  to  an  extent  probably  oeyond  the 
expectations  of  most  men,  and  beyond  even  the  reach  of  Protec- 
tionist alarm ;  and,  as  it  happens,  we  do  really  find  that  other 
nations  will  take  our  own  handiwork  in  exchange,  with  great 
certainty  and  regularity,  to  an  equal  extent  with  our  imports.  In 
spite  of  hostile  tariffs,  in  spite  of  national  jealousy,  in  spite  of 
monopoly,  and  in  spite  of  the  worst  possible  intentions  towards 
ourselves  in  some  of  our  neighbours,  we,  nevertheless,  do  really 
find  them  good  customers  for  our  produce ;  we  find,  in  fact,  that 
they  are  not  so  hostile,  so  ungenerous,  so  determined  to  do  us  a 
mischief,  as  to  feed  our  starving  millions  with  the  very  best  of 
everything,  and  refuse  to  take  anything  in  return. 

During  the  first  seven  months  of  this  year  we  have  imported 
2,516,722  quarters  of  wheat,  being  more  than  three  times  the 

Suantity  in  the  same  period  last  year,  and  2,128,823  cwt.  of 
our,  more  than  five  times  the  quantity;  our  imports  of  barley 
and  oats  have  doubled,  and  there  has  sprung  up  a  large  importa- 
tion of  rye.  In  articles  of  general  use,  but  of  lesser  necessity, 
there  has  not  been  the  same  increase.  The  results  have  been 
disturbed  by  accidental  circumstances,  the  chief  of  them  the  fact 
that  the  state  of  the  continent  last  year  diverted  to  this  country 
a  great  deal  of  tropical  produce  not  intended  for  it,  and  destined 
to  return  directly  or  indirectly  to  the  continent.  In  the  import 
of  sugar,  especially  from  the  West  Indies  and  the  Mauritius, 
there  has  been  a  noticeable  increase,  though,  for  some  reason  or 
other,  the  quantity  of  foreign  sugar  entered  for  consumption  has 
fallen  considerably  short.  There  has  been  an  increase  in  the 
import  of  tea,  ana  a  still  greater  in  the  import  of  cocoa,  which 
seems  likely  to  take  a  more  prominent  place  in  British  diet  than 
it  has  held  heretofore.  In  the  import  of  coffee  there  has  been  a 
slight  decrease.  Under  the  head  of  "provisions,"  bacon,  beef, 
pork,  and  eggs  appear  to  have  been  imported  in  quantities  greatly 
beyond  former  years.  The  public  are  probably  prepared  for  the 
fact,  that,  thanks  to  the  cholera,  the  import  of  brandy  has  lately 
increased  to  such  an  extent,  that  the  total  quantity  imported  this 
year  is  by  this  time  probably  double  that  of  the  same  period  last 
year.  The  quantity  of  tobacco  entered  for  home  consumption 
nas  increased,  while  the  imports  exhibit  a  remarkable  decline. 
Among  the  raw  materials  of  manufacture  the  import  of  cotton 
has  risen  from  4,1 70,660  cwt.  to  5,337*222  cwt. ;  a  result  which,  it 
is  scarcely  necessary  to  observe,  we  owe  as  much  to  the  abun- 
dance of  the  crop  as  to  the  revival  of  trade  at  home.  The  import 
of  raw  silk  has  risen  from  % JK&,4&V&k\*  *j&MWUh«\  of  flax, 
from  643,498  cwt.  to  fc&*i£*&  c*t*%  ^^\^m^^m<£\^a& 
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cwt.  to  323,481  cwt.  In  wool  there  has  been  a  slight  decrease ; 
in  tallow  little  variation ;  and  a  very  great  increase  in  all  kinds 
of  hides.  From  the  items  we  have  enumerated  it  is  manifest 
that  our  staple  manufactures  have  been  in  a  state  of  unusual 
activity  throughout  the  whole  year. 

Now,  then,  comes  the  question  which  has  created  such  fearful 
misgivings  in  the  bosom  of  our  Protectionist  patriots,  and  which 
their  fears  or  their  wishes  have  prompted  them  to  answer  in  the 
negative.  Do  other  nations  from  whom  we  import  in  such 
increasing  abundance  take  our  own  produce  in  return  ?  Yes,  they 
do.  On  the  comparison  of  the  first  seven  months  of  last  year 
and  this,  and  taking  the  "  declared  value/5  the  export  of  cotton 
manufactures,  measured  by  the  yard,  has  risen  from  £8,733,323 
to  £10,823,717;  of  lace  and  patent  net  from  £185,279  to 
£268,980;  of  sewing  thread,  from  £187,130  to  £235,316;  of 
stockings,  from  £46,303  to  £56,925 ;  of  all  other  descriptions  of 
cotton  fabrics,  from  £223,454  to  £239,638 ;  of  cotton  yarn,  from 
£2,768,968  to  £3,537,703 ;  of  all  kinds  of  linen  manufactures, 
thread,  and  yarn,  from  £1,926,821  to  £2,295,845;  of  all  kinds 
of  woollen  manufactures  and  yarn, from  £3,502,908  to£4,700,489; 
of  silk  manufactures  of  all  kinds,  from  £313,477  to  £521,597 ; 
of  cordage  and  cables,  from  £59,519  to  £90,883 ;  of  earthenware, 
from  £433,103  to  £464,482;  of  haberdashery  and  millinery, 
from  £527,922  to  £694,057;  of  hardwares  and  cutlery,  from 
£1,100,664  to  £1,190,041 ;  while  in  machinery,  mill  work,  and 
metals  in  various  forms,  it  is  observable  that  in  those  exports 
only  which  depend  on  the  prosperity  of  foreign  manufactures  is 
there  any  decline.  We  export  more  of  the  worked  article,  and 
less  of  the  material  in  a  raw  or  half-manufactured  state. 

These  facts,  we  should  think,  will  allay  the  dreadful  apprehen- 
sion which  has  occupied  some  minds,  that  foreigners  will  refuse 
to  take  any  thing  in  return  for  their  produce*  Whether  from 
benevolence  or  selfishness,  they  will  insist  on  receiving  equiva- 
lents, and,  in  fact,  will  not  plough,  sow,  and  reap  without  pay. 
They  consider  commerce  to  be  give  and  take.  We  need  only 
add  that  the  shipping  returns  are  equally  encouraging.  The  com- 
parison of  the  vessels  employed  in  the  foreign  trade  of  the  United 
Kingdom  shows  the  following  increase : — total  ships  of  all  coun- 
tries entered  inwards  in  the  first  seven  months  of  1848,  13,059; 
ditto,  1849, 16,699 ;  the  ships  belonging  to  the  United  Kingdom 
and  its  dependencies  having  increased  from  8,800  to  10,781 ; 
total  vessels  cleared  outwards  in  the  first  seven  months  of  the 
year  1848,  14,257;  ditto,  1849, 15,278;  the  British  ships  alone 
being  severally  9,451  and  9,958. 
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ANALYSIS  OF  THE  COUNTRY  CIRCULATION. 

The  following  is  an  analysis  of  the  English  country  circulation 
for  the  week  ending  the  11th  August  last,  showing  the  total 
amount  which  the  several  banks  in  each  of  the  counties  arc 
below  their  fixed  issues,  and  the  per  centage  of  such  amounts 
on  the  total  of  the  fixed  issues. 

In  the  week  ending  the  11th  August  last,  the  decrease, 
according  to  the  following  analysis,  has  been  almost  general 
throughout  the  country,  as  compared  with  the  return  made  up 
to  the  end  of  May  last. 

The  manufacturing  counties  of  Leicester,  Lancaster,  York, 
&c,  show  a  great  reduction,  while,  at  the  same  time,  the  agri- 
cultural counties  of  Lincoln;  Bucks,  &c.,  have  shared  a  similar 
decrease. 

Mr.  Gilbart,  in  his  'Currency  and  Banking/  p.  9,  says,  "The 
country  circulation  of  England  is  usually  the  highest  in  April, 
and  the  lowest  in  August ;"  and  we  may  therefore  infer  by  this 
continued  decrease,  that  the  circulation  of  the  country,  governed 
by  its  own  peculiar  laws,  is  reaching  the  lowest  point  thus  men- 
tioned, 
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ON  THE  LAW  RELATING  TO  THE  LIABILITY  OF  BANKERS 
FOR  THE  PAYMENT  OF  FORGED  CHEQUES,  BILLS  OF  EX- 
CHANGE, AND  PROMISSORY  NOTES. 

We  have  on  several  occasions,  both  in  answers  to  correspondents 
and  in  our  papers  on  banking  law,  had  occasion  to  refer  to  the 
leading  doctrines  on  this  interesting  topic.  We  propose  now  to 
give  our  readers  a  general  review  of  the  chief  authorities,  and  to 
direct  attention  to  the  rules  which  they  establish. 

A  banker  undertakes  to  pay  his  customer's  cheques,  and  not  to 
part  with  any  of  his  funds  without  a  proper  authority.  It  is 
sometimes  said  that  a  banker  undertakes  to  pay  genuine  orders 
only,  and  therefore  he  must  bear  the  loss  if  he  pay  a  forged  docu- 
ment ;  but  this  is,  perhaps,  laying  down  too  broad  a  principle. 
Thus,  where  a  party  receives  a  blank  cheque  signed,  with  direc- 
tions to  fill  in  a  certain  amount,  and  to  appropriate  the  instru- 
ment to  a  certain  purpose,  and  he  fraudulently  fills  in  a  different 
amount,  and  devotes  the  cheque  to  other  purposes,  he  commits 
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forgery.  Reg.  v.  Bateman,  1  Cox's  Crim.  Cases,  186.  But  a 
banker  who  paid  such  a  cheque  would  clearly  be  warranted  in  so 
doing,  because  the  signature  is  genuine,  and  no  foresight  could 
possibly  discover  whether  the  cheque  had  been  filled  up  before 
or  after  the  signature,  or  in  conformity  or  not  with  the  instruc- 
tions given  by  the  drawer.  See  the  case  of  Young  v.  Grote>  4 
Bingham's  Reports,  253.  The  rule  is  not  confined  to  bankers, 
but  all  persons  who  pay  a  forged  signature  must  sustain  the  loss; 
therefore  if  a  bill,  or  a  note,  payable  to  the  order  of  a  particular 
person,  has  the  name  of  that  person  forged,  and  the  acceptor,  or 
maker,  or  the  banker  of  either  of  them,  pay  a  holder  deriving  his 
interest  in  the  same  from  the  forgery,  such  payment  will  be  no 
discharge,  and  the  amount  may  be  recovered  again  by  the  party 
whose  name  has  been  forged.  Esdaile  v.  Lanange,  1  Young  and 
Collyer's  Reports,  394.  Johnson  v.  Windle,  3  Bingham's  New 
Cases,  225.  This  point  has  been  recently  discussed  in  the  case 
of  Tucker  v.  Robarts,  and  the  decision  has  the  appearance  of  great 
hardship  upon  the  bankers,  although  we  are  afraid  that  it  is  per- 
fectly well-founded.    The  facts  of  that  case  are  as  follows : — 

The  defendants  were  the  bankers  of  the  Pelican  .Life  Insurance 
Company,  who  sued,  in  the  name  of  the  plaintiff,  their  secretary, 
under  the  authority  of  certain  Acts  of  Parliament  passed  for  that 
purpose,  and  the  action  was  brought  to  recover  the  sum  of 
£5,000,  being  the  amount  of  the  bill  of  exchange  set  out  in  the 
declaration,  paid  by  the  defendants  as  such  bankers,  for  a  loss 
under  a  life  policy,  No.  11,012* 

It  appeared  from  the  admissions  and  evidence  adduced  at  the 
trial,  that  Mr.  John  Isherwood,  of  Marple  Hall,  in  the  county 
of  Chester,  in  the  year  1814,  effected  in  the  Pelican  Office, 
through  their  agent  at  Manchester,  a  policy  of  assurance  on  his 
own  life  for  £5.000.  Mr.  John  Isherwood  died  on  the  23rd  of 
May,  1839,  having  by  his  will  appointed  his  wife  Elizabeth 
Isherwood,  and  his  three  daughters,  executrixes  of  his  will  Mr. 
J.  K.  Winterbottom  had  been  his  solicitor  during  his  lifetime, 
and  continued  to  act  for  his  executrixes  after  his  decease.  On 
the  death  of  Isherwood,  J.  K.  Winterbottom  applied  to  Mr. 
Tate,  who  was  the  Manchester  agent  of  the  company,  for  infor- 
mation as  to  the  proper  steps  to  be  taken  for  obtaining  the  sum 
assured  for  the  executrixes,  and  was  furnished  by  him  with  the 
proper  certificates  to  be  filled  up  in  order  to  be  forwarded  to  the 
office  in  London.  The  certificates  were  laid  before  the  board  of 
directors  of  the  company,  on  the  13th  of  June,  1839,  and  an 
order  was  thereupon  made  that  the  amount  of  the  policy  should 
be  (( paid  in  course." 

This  order  was  indorsed  on  the  documents  returned  to  the 
office,  and  was  s\gn&&\>^  \tafc^*\\m^\tt^Oafc'«&QC  directors. 
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Probate  of  the  will  of  Mr.  John  Isherwood  was  not  obtained 
till  the  9th  of  December,  1839.  This  was  immediately  forwarded 
by  Mr.  J.  K.  Winterbottom  to  Mr.  Tate,  and  by  him  forwarded 
to  the  company's  office,  in  Lombard-street,  London,  where  it 
was  registered  on  the  11th  of  December.  The  following  is  a 
copy  of  the  entry  made  in  the  proper  book  kept  at  the  office  for 
that  purpose — "  Registry  of  Probate  of  Wills,  fol.  1263 — extract 
from  the  probate  of  the  last  will  and  testament  of  John  Isher- 
wood, late  of  Marple  Hall,  in  the  county  of  Chester,  Esq.,  de- 
ceased. 

"  Will  proved  in  the  count}'  of  Chester,  5th  of  December,  1839.  Elizabeth 
Isherwood,  (during  widowhood,)  Anna  Maria  Isherwood,  Miriam  Isherwood, 
and  Anne  Magdalene  Isherwood,  four  of  the  executrixes.  Given  at  the  time 
and  place  above  written,  and  signed  H.  Raikes,  registrar. — j£  17,000  claim 
under  policy  No.  11,012,  .£5,000,  J.  Isherwood,  Manchester  agency. 

"  Leave  to  draw  issued  1 1th  of  December,  1839,  to  the  Manchester  Agent." 

The  "  leave  to  draw,"  which  is  an  official  document  issued  by 
the  company  to  their  local  agents  in  the  country,  is  an  authority 
given  by  them  to  such  agents  to  draw  a  bill  upon  the  company  in 
respect  of  losses  or  other  matters  ordered  or  passed  by  the  com- 
pany, and  directs  for  what  sum  it  is  to  be  drawn,  at  what  date,  and 
to  whom  the  bill  is  to  be  made  payable ;  and  the  formal  admis- 
sion read  at  the  trial  in  respect  of  such  "leave  to  draw'5  was  as 
follows : — "  That  in  case  oi  a  party  whose  life  is  insured  with  the 
said  Pelican  Office,  dying  in  the  country,  it  was  the  usual  and  long- 
established  practice  of  the  said  company,  to  pay  the  amount  of 
the  money  assured  under  the  policy  effected  on  that  party's  life, 
by  means  of  a  bill  of  exchange,  drawn  by  the  local  agent  of  the 
company  on  the  said  company,  (or  the  trustees  or  directors 
thereof,)  payable  to  the  persons  entitled  to  the  money,  or  to  their 
order,  pursuant  to  a  leave  to  draw  sent  to  the  agent  for  that  pur- 
pose.   The  leave  to  draw  in  the  present  case  was  as  follows : — 

"  Tjombard-strcct,  London,  Dec,  11,  1839. 
"  No.  129.    Pelican  Life  Ojfice. 

"  Leave  to  draw  a  bill  for  payment  of  a  loss  in  the  department  of  the  Man- 
chester agent. 

"  Sir, — You  will  please  to  draw  one  bill  as  per  margin  on  the  trustees  of  the 

Pelican  life  Office,  payable  to  Mrs.  Elizabeth  Isherwood, 

■igLttor^ow,     widow,  Anna  Maria  Isherwood,  Miriam  Isherwood,  and  Anne 

say  for  five   '     Magdalene  Isherwood,  spinsters,  executrixes  of  John  Isher- 

thouajnd [pounds     wood>  deceased,  or  order  at  seven  days'  sight  in  full,  for  loss 

sterling.  under  ^^  Nq  \\fl\2,  .£5,000  insured  on  the  life  of  the 

John  Isherwood,  deceased. 

"I  am,  &c, 

"  By  order  of  the  Board, 

"H.  Lillik." 

The  "  leaves  to  draw"  are,  as  far  as  practicable,  printed,  leaving 
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blanks  for  the  particulars  of  each  case,  and  are  bound  up  in  a 
book,  called  the  "  leave  to  draw  book,"  and  to  each  "  leave  to 
draw"  there  is  a  margin,  as  in  a  bankers  cheque-book,  on  which, 
after  the  proper  officer  of  the  company  has  filled  up  the  ' '  leave 
to  draw,"  he  writes  the  particulars  of  it,  and  the  "  leave  to  draw* 
is  then  torn  off  and  forwarded  to  the  agent. 

After  the  Manchester  agent,  Mr.  Tate,  had  received  the  "  leave 
to  draw,"  he  communicated  with  Mr.  J.  K.  Winterbottom,  in- 
forming him  that  he  had  received  instructions  to  pay  the  d£5,000, 
and  to  return  the  probate. 

Mr.  J.  K.  Winterbottom,  on  the  20th  of  December,  18S9, 
called  at  the  office  of  Mr.  Tate,  and  produced  the  policy.  Mr. 
Tate  referred  to  the  policy,  the  "  leave  to  draw"  and  the  probate, 
and  drew  a  bill  of  exchange  according  to  the  instructions  given  in 
the  above  "  leave  to  draw,"  properly  stamped,  and  handed  the 
same  to  the  said  J.  K.  Winterbottom,  explaining  to  him  that 
each  of  the  executrixes  must  indorse  it  personally,  and  he  also 
returned  him  the  probate,  and  Mr.  J.  K.  Winterbottom  delivered 
up  the  policy  of  assurance.  Mr.  J.  K.  Winterbottom  signed 
no  receipt,  and  produced  no  authority  for  receiving  the  bill  of 
exchange. 

On  the  same  day,  Mr.  Tate  advised  the  company  of  his  having 
drawn  the  bill. 

On  the  3rd  of  January,  1840,  Winterbottom  sent  the  said  bill 
of  exchange  to  the  Stockport  Bank,  at  Stockport,  and  afterwards 
received  its  value  from  them.  At  the  time  at  which  the  bill  was 
so  sent  to  the  Stockport  Bank,  it  bore  the  following  indorse- 
ments:— "Elizabeth  lsherwood,"  " Miriam  lsherwood/'  "Anne 
Magdalene  lsherwood,"  "  Anna  Maria  lsherwood,"  €t  J.  K.  Win- 
terbottom." The  said  Stockport  Bank  indorsed  the  bill  to  Messrs. 
Jones,  Loyd,  and  Co.,  of  Lothbury,  in  the  city  of  London,  bankers, 
who  are  the  agents  in  London  of  the  said  Stockport  Bank,  and 
received  the  money  on  the  account  of  the  Stockport  Bank,  as 
hereinafter  mentioned. 

On  the  6th  of  January,  1840,  a  clerk  of  the  said  Messrs.  Jones, 
Loyd,  and  Co.  presented  the  said  bill  of  exchange,  so  indorsed  as 
aforesaid,  for  acceptance  at  the  office  of  the  said  Pelican  Com- 
pany, in  Lombard-street.  The  bill  was  then  accepted  bv  John 
Petty  Muspratt  and  William  Stanley  Clarke,  two  of  the  directors 
of  the  said  company,  payable  at  the  banking-house  of  the  said 
defendants.  The  acceptance  was  written  across  the  bill,  and  is  as 
follows : — "  No.  139.  Accepted  6th  of  January,  1846,  at  Messrs. 
Robarts,  Curtis,  and  Co.  J.  Petty  Muspratt,  William  Stanley 
Clarke."  After  they  had  accepted  the  bill  of  exchange,  and  on 
the  7th  of  January,  \&40,  \\\e  *a\&  Pelican  Company  returned  the 
said  bill  to  a  cletK  oi  Vfofc  Ma&'NtoMRt.  ^v^\*^^^^CA^*nd 
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did  not  see  it  or  have  ahy  information  about  it  till  it  Was  after- 
wards returned  to  them  by  the  said  defendants  as  paid. 

On  the  morning  of  the  16th  of  January,  1840,  the  said  bill  of 
exchange  was,  through  the  clearing-house,  presented  by  the  said 
Messrs.  Jones,  Loyd,  and  Co.  to  the  said  defendants  for  payment, 
and  the  amount  was  paid  by  them  to  the  said  Messrs.  Jones, 
Loyd,  and  Co.,  through  the  said  clearing-house>  and  debited  to 
the  Pelican  Company  in  the  usual  course. 

In  the  month  of  July,  1840,  it  Was  discovered  that  the  above 
indorsements  had  been  forged  by  Winterbottom,  who  had  till 
that  period  continued  to  act  as  the  attorney  to  the  executrixes, 
and  the  company  was  called  upon  to  rfepay  the  amount  of  the 
bill.  The  matter  was  afterwards  compromised  by  the  payment 
by  them  of  £4,800  to  the  executrixes,  after  notice  of  their  inten- 
tion to  make  such  payment  having  been  given  to  the  defendants. 

The  jury  returned  a  verdict  for  the  defendants,  adding,  that 
under  the  special  circumstances  of  the  case,  they  thought  the 
plaintiffs,  by  accepting  the  bill  with  the  indorsement  on  it,  gave 
the  defendants  authority  to  pay  it. 

A  rule  nisi  for  a  new  trial  having  been  obtained  on  the  ground 
of  misdirection,  Sir  J.  Jervis  (Attorney-General),  Shee,  Serjeant, 
and  Baritow,  showed  cause,  and  said, — The  only  ground  on 
which  the  rule  can  have  been  obtained  was,  that  the  verdict  was 
against  the  evidence. 

[Lord  Denman9  C.  J.  It  was  obtained  on  the  ground  that 
there  was  no  evidence  to  go  to  the  jury  of  any  authority  given 
by  the  company  to  the  defendants  to  pay  the  bill ;  that  would 
amount  to  a  misdirection  if  I  left  the  question  to  the  jury  without 
there  being  any  such  evidence.] 

The  defendants'  case  is,  that  under  the  circumstances,  the  pay- 
ment was  made  with  the  full  authority  in  law  of  the  plaintiffs. 
The  Lord  Chief  Justice  told  the  jury  that  there  was  no  evidence 
of  ftny  representation  by  the  company  to  the  defendants  that  the 
particular  indorsement  was  genuine ;  but  under  the  special  cir- 
cumstances of  the  case,  the  jury  thought  that  the  bill  having 
passed  through  the  hands  of  the  plaintiffs  after  the  signatures 
were  put  on  it,  the  defendants  were  not  to  be  made  liable.  It  is 
true  that  an  acceptance  only  admits  that  a  debt  is  due  from 
the  acceptor  to  the  drawer,  that  the  bill  is  drawn  for  the  right 
amount,  and  that  the  drawing  is  authentic.  In  the  case,  how- 
ever, of  a  blank  acceptance,  though  this  is  an  admission  that  the 
acceptor  is  the  debtor,  yet  his  acceptance  does  not  admit  the 
Signature  of  the  drawer.  It  may  be  fairly  dontended  that  an 
acceptance  admits  all  indorsements  before  the  time  of  the  accept- 
ance. Guinnell  v.  Herbert,  5  Adolphus  and  Ellis,  486,  s.e.  5  Law 
Journal  Report  (n.  s.),  K.  B.  250,  as  every  indorsement  is  a 
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new  drawing.  This  is  not  an  ordinary  mercantile  contract,  but 
it  is  in  effect  a  bill  drawn  by  the  Pelican  Assurance  office  upon 
itself,  and  is  an  instrument  of  the  company's  own  creation,  the 
object  being  to  get  a  voucher  and  a  receipt  from  the  payees. 
Suppose  the  forgery,  instead  of  being  on  the  bill,  had  been  on 
the  policy,  which  might  have  been  the  case  with  respect  to  a 
town  policy,  and  the  company  had  written  under  the  receipt  on 
the  policy  an  order  on  the  bankers  to  pay  the  amount  specified 
in  the  receipt,  would  the  bankers  have  been  responsible  ?  and,  if 
not,  why  should  the  form  of  the  instrument,  which  is  adopted 
for  the  convenience  of  the  company,  make  any  difference  ?  In 
Forster  v.  Clements,  2  Campbell  17,  and  Smith  v.  Chester,  1, 
Term  Reports,  654,  there  were  several  indorsements  on  the  bill, 
and  of  course  the  acceptor  was  not  to  be  taken  to  admit  them  to 
be  genuine. 

[Patteson,  J.  No  doubt  if  a  man  draws  on  his  debtor  in 
favour  of  a  third  person  who  indorses  over,  the  acceptance  does 
not  admit  the  handwriting  of  the  third  person ;  but  if  a  man 
draws  payable  to  his  own  order,  and  then  indorses  the  acceptance, 
if  made  after  the  indorsement,  admits  the  indorsement  as  well  as 
the  drawing.  Suppose  there  had  been  money  of  the  company 
kept  in  a  box  by  the  bankers,  and  the  company's  agent  had  stood 
by  and  saw  the  bankers  pay  Winterbottom,  without  objection, 
could  the  company  afterwards  have  turned  round  and  disputed 
the  payment  ?] 

In  Young  v.  Orote,  4  Bingham,  253,  s.  e.  5  Law  Journal 
Reports,  C.  P.  165,  a  customer  of  a  banker,  when  he  left  home, 
left  with  his  wife  five  blank  cheques  signed  by  himself,  and  his 
wife  requiring  the  sum  of  £50,  filled  up  one  of  the  cheques,  with 
that  amount.  After  she  had  filled  up  the  cheque,  the  words  "three 
hundred  and"  were  inserted  before  the  word  "fifty/*  and  the 
banker  paid  that  amount.  It  was  there  held  that  the  wife  having 
written  the  cheque  in  such  a  manner  that  there  was  ample  room 
for  the  insertion  of  the  words  so  added,  there  was  such  negli- 

i;ence  on  the  part  of  the  customer  as  to  release  the  bankers  from 
lability  in  respect  of  the  loss. 

If  the  acceptance  did  not  admit  the  signatures  of  the  indorsers, 
still  it  amounted  to  an  authority  to  pay,  such  acceptance  having 
been  made  by  the  parties  interested  at  a  time  when  the  indorse- 
ments were  on  the  bill.  Bosanquet  v.  Anderson,  6  Espinasse,  43. 
Hankey  v.  Wilson,  Sayer,  223.  The  agent  of  the  company  at 
Manchester  ought  to  have  taken  care  that  the  policy  was  can- 
celled in  the  presence  of  the  proper  parties  when  the  bill  was 
given.  The  principle  on  which  an  acceptor  is  held  to  admit  the 
drawer's  signature,  is  that  he  knows  he  has  a  right  to  draw  them. 
Allen  v.  Walker  y  $  'biUfcaQu  sxA5^  ^o^ ,  ^Vi  %  *%^%  £  Law  Journal 
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Reports,  (n.  s.)  Exchequer,  78.  Miller  v.  Thompson,  3  Manning 
and  Grainger,  576.  s.  e.  11  Law  Journal  Reports,  (n.  s.)  C.  P. 
21.  It  may  be  said  that  the  bankers  were  bound  to  inquire 
whether  the  signature  was  genuine,  and  Scholey  v.  Ramsbottom, 
2  Campbell,  485,  may  be  cited;  but  here  the  bankers  knew 
nothing  of  the  indorsers,  and  all  they  looked  to  was  to  see 
whether  the  bill  was  drawn  in  the  mode  prescribed  by  the  plain- 
tiffs. Hall  v.  Fuller,  5  Bar  new  all  and  Cresswell,  750,  s.  e.  4  Law 
Journal  Reports,  K.  B.  297*  If  they  had  dishonoured  the  bill 
they  would  have  exposed  themselves  to  an  action. 

Martin  and  Bramwell,  in  support  of  the  rule,  argued  that  the 
general  principle  is  conceded  by  the  other  side,  that  a  banker 
paying  a  forged  cheque  is  liable,  but  it  is  said  not  to  apply  to  this 
case.  But  the  defendants  dealt  with  this  bill  as  they  did  with 
ordinary  bills  accepted  payable  at  their  house,  and  the  case  stands 
upon  the  ordinary  principle  of  mercantile  transactions.  Foster  v. 
Clements  shows  that  the  effect  of  the  acceptor  writing  payable  at 
Robarts  and  Co.  is  to  impose  on  the  bankers  the  duty  of  ascer- 
taining that  the  indorsement  is  genuine. 

[Wightman,  /.  There  the  name  of  the  indorser  was  not  on  the 
bill  when  it  was  accepted.] 

In  Smith  v.  Chester,  Hankey  v.  Wilson  is  cited,  and  in  the 
latter  case  the  promise  to  pay  was  evidence  of  an  admission  that 
the  handwriting  was  genuine.  It  makes  no  difference  that  a 
customer  chooses  to  exercise  a  greater  degree  of  caution  than  the 
law  imposes  on  him.  If  he  does  not  communicate  that  to  the 
banker,  the  tatter's  responsibility  is  not  lessened.  Carrick  v. 
Vickery,  2  Douglas,  653.  Robinson  v.  Yarrow,  7  Taunton,  455. 
Beeman  v.  Duck,  11  Meeson  and  Welsby,  251.  s.  e.  12  Law 
Journal  Reports  (n.  s.)  Exchequer,  198.  Duncan  v.  Scott,  1 
Campbell,  101.  The  only  injury  from  which  the  bankers  are 
relieved  by  the  acceptance  is,  whether  the  bill  was  properly  drawn. 
They  are  bound  to  inquire  as  to  the  indorsement  which  they  had 
no  means  of  knowing  was  on  the  bill  at  the  time  of  acceptance. 
Young  v.  Orote,  turned  on  the  negligence  of  the  drawer  of  the 
cheque,  which  was  communicated  to  the  banker.  Scholey  v. 
Ramsbottom  shows  that  the  bankers  must  make  proper  inquiries 
if  there  are  circumstances  calculated  to  excite  their  suspicions. 
There  is  really  no  hardship  here,  as  the  defendants  have  a  remedy 
over  against  Jones,  Loyd,  and  Co.,  who  had  made  a  false  repre- 
sentation that  they  had  a  right  to  payment.  Jones  v.  Ryde,  5 
Taunton,  488.  Wilkinson  v.  Johnson,  2  Barnewall  and  Cresswell, 
428.  s.  e.  3  Law  Journal  Reports,  K.  B.  58.  Smith  v.  Mercer, 
6  Taunton,  76.  Cocks  v.  Masterman,  9  Barnewall  and  Cresswell, 
902.  s.  e.  8  Law  Journal  Reports,  K,  B.  77-  Archer  v.  Bank 
qf  England,  2  Douglas,  637. 
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Lord  Denman,  C.  J.,  said — a  We  think  there  was  no  eridence 
of  anything  to  exempt  the  bankers  from  the  ordinary  responsi- 
bility, and  the  rule  must  be  made  absolute  for  a  new  trial."— 
Tucker  t.  Robarts  and  Others,  18  Law  Journal  Reports,  to.  8., 
Queen's  Bench,  169. 

We  will  now  consider  what  remedies  are  open  to  a  banker 
who  has  unfortunately  made  a  payment  on  the  faith  of  a  signa- 
ture which  proves  to  be  a  forgery. 

If  the  transaction  be  a  simple  discount,  and  the  banker  had 
no  means  of  judging  of  the  genuineness  of  the  signature,  he  can 
recover  back  the  money  paid,  upon  the  ground  of  the  failure 
of  the  consideration.  Jones  v.  Ryde,  1  Marshall's  Reports,  157* 
It  seems,  also,  that  if  bankers  pay  a  forgery  by  mistake,  and  give 
notice  of  the  mistake  on  the  same  day  die  payment  is  made,  that 
they  can  recover  it  back ;  but  if  the  notice  be  not  given  the  same 
day,  then  the  payment  cannot  be  recovered  back,  and  the  banker 
must  bear  the  loss. 

Thus,  in  Cocks  v.  Masterman,  9  Barnewall  and  CresswelPs  Re- 
ports, 902,  bankers  having  paid  a  forgery  gave  notice  of  it,  and 
demanded  the  money  back  by  one  o'clock  in  the  afternoon  of  die 
following  day,  it  was  held  that  the  money  could  not  be  recovered 
.  back.  The  Court  said: — "  In  this  case  we  give  no  opinion  upon 
the  point  whether  the  plaintiffs  would  have  been  entitled  to 
recover  if  notice  of  the  forgery  had  been  given  to  the  defendants 
on  the  very  day  on  which  the  bill  was  paid,  so  as  to  enable  the 
defendants,  on  that  day,  to  have  sent  notice  to  other  parties  on 
the  bill.  But  we  are  all  of  opinion  that  the  holder  of  a  bill  i* 
entitled  to  know,  on  the  day  when  it  became  due*  whether  it  is 
an  honoured  or  dishonoured  bill;  and  that  if  he  receives  the 
money,  and  is  suffered  to  retain  it  during  the  whole  of  that  dat, 
the  parties  who  paid  it  cannot  recover  it  back*  The  holder, 
indeed,  is  not  bound  by  law  (if  the  bill  be  dishonoured  by  the 
acceptor)  to  take  any  other  steps  against  the  other  parties  to  the 
bill  till  the  day  after  it  is  dishonoured.  But  he  is  entitled  so  to 
do  if  he  thinks  fit ;  and  the  parties  who  pay  the  bill  Ought  not, 
by  their  negligence,  to  deprive  the  holder  of  any  right  to  take  the 
steps  against  the  parties  to  the  bill  on  the  day  when  it  becomes 
due." 


IN  RE  FENWICK.— DIRECTOR  OP  THE  NORTH  OP  ENGLAND 

JOINT-STOCK  BANKING  COMPANY. 

Wb  tre  indebted  for  the  following  particulars  of  this  case  to  the  TJwfc 
Protection  Record.  The  bankrupt's  application  for  his  certificate  was  made 
on  the  24th  July,  attVie^eNse^i\^\y\^vt\.CiW«\,,  Ms. Commissioner  Ellison, 
on  the  21st  Augvxst,  ^m  te£«ev\<»  to  ft^  o\\wi\^««L  \»»&&  ^x&V&iai  «C  the 
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Official  Managers  of  the  North  of  England  Joint-stock  Bonking  Company, 
who  had  been  declared  by  the  Vice-Chancellor  entitled   to  prove  for  the 
balance  of  calls  ordered  by  the  Master,  amounting  to  4,918/.)  said  the  oppo- 
sition rested  on  two  grounds :  the  first  charge  against  the  bankrupt  was  that 
he,  having  been  for  ten  years,  and  down  to  the  suspension  of  the  banking 
company,  a  director  of  that  concern,  had  been  guilty  of  grots  misconduct 
in  that  character,  and  was  therefore  to  be  held  responsible  for  the  disastrous 
consequences   to  the  shareholders  of  that   misconduct;    and   the  second 
charge    was — that    after  the   suspension  of  the  banking   company,    Mr. 
Fenwick,  being  a  shareholder  therein  to  the  extent  of  two  hundred  shares, 
transferred   and  disposed  of  his  property  for  the  benefit  of  his  sons  and 
daughters,  with  a  view  to  prevent  the  same  from  being  applied  to  the 
payment  of  his  liabilities  as  a  shareholder  of  this  insolvent  company.    The 
conduct  of  the  bankrupt  as  a  trader,  in  the  character  of  bank  director,  had 
been  grievously  injurious  to  the  persons  whose  property  was  confided  to  the 
management  of  himself  and  his  co-directors.   The  court,  therefore,  was  bound 
to  express  its  condemnation  of  that  conduct  emphatically,  and  to  declare  that 
the  charge  of  misconduct  in  this  respect  had  been  substantiated.   His  Honour 
then  adverted  to  the  objection  grounded  upon  the  bankrupt's  disposal  of  his 
pro|>erty  after  the  suspension  of  the  bank.    It  appeared  that  on  the  marriage 
of  his  eldest  daughter,  Margaret,  which  took  place  some  years  previously  to 
the  suspension  of  the  bank,  he  covenanted  to  advance  1,000/.  as  a  portion, 
and  gave  his  promissory  note  to  her  trustees,  but  he  did  not  enter  into  any 
obligation  to  charge  any  part  of  his  property  as  security  for  payment.    In 
1842,  his  second  daughter,  Mary,  Was  married,  and  he  had  promised  to  give 
her  1,000/.;  but  neitner  on  this  occasion  was  any  obligation  contracted  to 
charge  his  property  with  any  gum  in  her  favour.    However,  in  March,  1847,  ft 
few  days  after  the  insolvency  of  the  bank  was  made  public,  Mr.  Fenwick  deposited 
the  title  deeds  of  the  Red  Barns  Estate  (which  he  had  purchased  in  1832), 
with  trustees,  accompanied  by  a  memorandum  operating  as  an  equitable  secu- 
rity for  raising  the  .£1,000  in  favour  of  his  eldest  daughter.    At  that  time  a 
third  daughter  was  unmarried.    In  June,  1847>  this  estate  was  conveyed 
by  Mr.  Fenwick  to  trustees  upon  trust  for  sale,  to  raise  the  £1,000  in  favour 
of  the  eldest  daughter,  to  raise  and  invest  a  like  sum  of  £  1,000  in  favour  of 
the  second  married  daughter,  and  to  raise  and  invest  a  third  sum  of  £1,000 
for  the  benefit  of  the  unmarried  daughter,  which  said  sum,  upon  her  subse- 
quent marriage,  was  made  the  subject  of  settlement.     The  estate  had  there- 
tore  been  conveyed  in  trust  for  raising  £3,000,  although  Mr.  Fenwick  was 
not  under  any  legal  or  equitable  obligation  to  charge  or  subject  the  Red 
Barns  Estate,  or  any  other  estate  with  or  to  payment  of  any  part  of  that 
cum.    It  further  appeared,  that  about  the  same  time  Mr.  Fenwick  conveyed 
to  one  of  his  two  sons,  a  merchant  at  Liverpool,  shares  and  interests  in 
ships  and  commercial  companies,  valued  at  £9,000,  constituting  in  fact 
all  the  residue  of  his  estate,  in  consideration  of  the  grant  by  the  son  of  an 
annuity  to  Mr.  Fenwick  of  500/.  a  year.    There*  was  at  this  time  some  money 
due  to  the  son,  but  it  did  not  appear  to  have  exceeded  £600.    The  son  made 
some  payments  on  his  father's  account,  amongst  which  was  a  payment  in 
respect  of  a  call  or  demand,  amounting  to  £1,000,  which  had  been  made  by 
the  directors  or  persons  managing  the  affairs  of  the  bank  after  its  suspension, 
and  before  dissolution,  under  the  Winding-up  Act ;  and  Mr.  John  Fenwick, 
the  son,  therefore  claimed  to  stand  as  a  creditor  for  £1,400,  and  the  ships  and 
shares  were  all  in  his  possession.    The  balance  in  the  hands  of  the  official 
assignee,  at  the  audit,  did  not  exceed  £80.    His  Honour  said  that  he  was  not 
called  upon  to  express  any  opinion  as  to  the  validity  or  invalidity  of  the  deeds 
of  grant  which  had  been  described.    He  now  had  to  consider  these  disposi- 
tions of  property  only  as  affecting  the  question  of  Mr,  Fenwick's  conduct  as 
a  trader  before  his  bankruptcy;  and  after  the  most  anxious  consideration, 
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be  could  come  to  no  other  conclusion  than  that  Mr.  Fenwick  had  done 
all  in  hit  power  to  withdraw  his  estate  from  the  creditors,  to  whom 
he  was  liable  as  a  shareholder  in  the  bank;  and  the  Court  was  bound 
to  express  its  condemnation  of  that  conduct,  and  to  hold  the  second  charge  in 
substance  established.  From  the  time  of  the  suspension,  Mr.  Fenwick  should, 
at  least,  have  forborne  to  transfer  his  property.  His  conduct  had  violated  the 
plainest  principles  of  good  faith,  as  between  himself  and  the  parties  who,  as 
co- shareholders  or  otherwise,  had  claims  upon  him.  The  amount  of  those 
claims  was,  indeed,  unknown,  and  the  liabilities  of  the  bank  were  appalling; 
and,  considering  that  Mr.  Fenwick  was,  at  that  time,  in  his  serenty-eichth  year, 
and  making  allowance  for  the  natural  feelings  in  favour  of  his  children  oft 
trader  thus  situated,  and  under  such  temptations  to  deal  with  his  property  in 
their  favour,  and  to  the  injury  of  his  co-shareholders,  his  conduct  was  to  be 
looked  at  with  mercy.  lie  had  promised  to  give  each  of  his  married  daughters 
one  thousand  pounds;  and  he  was,  no  doubt,  urged  to  do  the  like  for  his  then 
unmarried  daughter  out  of  the  wreck  of  his  once  considerable  property ;  but 
for  the  transfer  to  the  son,  not  even  these  excuses  could  be  found.  The 
learned  Commissioner  concluded  his  observations  by  adjourning  the  further 
consideration  of  the  matter  to  the  2nd  October,  to  afford  an  opportunity  for 
an  arrangement,  as  stated  in  a  former  number. 


THE  PARLIAMENTARY  DOCUMENTS  ON   SAVINGS'  BANKS,  OF 

THE  SESSION  OF  1849. 

The  public  have  at  length  no  reason  to  complain  that  sources 
of  information  respecting  the  management  and  expenses  of  the 
Savings'  Banks  are  denied  to  them.  In  addition  to  the  bulky 
t€  Blue  Book,"  containing  the  minutes  of  evidence  taken  before 
the  Irish  Savings'  Bank  Committee  of  the  House  of  Commons 
in  1848,  which  was  issued  at  the  commencement  of  the  last  ses- 
sion, another  volume  of  the  same  character,  purporting  to  be  the 
First  Report  of  the  Select  Committee  appointed,  on  the  29th 
March,  1849,  to  enquire  into  and  report  upon  the  circumstances 
connected  with  the  failure  of  the  St.  Peter's  Parish  Savings' 
Bank,  in  Cuffe  Street,  Dublin,  and  also  the  cases  of  the  Savings' 
Banks  at  Tralee,  Killarney,  and  Auchterarder,  and  into  any 
security  or  liability  that  may  exist,  for  the  satisfaction  of  the 
losses  thereby  occasioned,  has  been  recently  issued ;  the  contents 
of  which  bid  fair,  however,  to  be  as  perplexing  to  the  general 
reader  as  all  the  "  Blue  Books"  which  have  ever  been  issued  on 
the  currency  question  would,  put  together,  be  to  an  ordinary 
mechanic,  or  agricultural  labourer.  The  volume  in  question  con- 
sists of  343  pages  folio,  inclusive  of  the  index,  and  contains 
questions  and  cross-questions  of  a  varied  nature,  and  the  answers 
to  them,  and  a  mass  of  correspondence  and  accounts  from  the 
year  1828  to  the  pxesfcivk  tveev^.  Such  an  accumulation  of  type 
was  too  much  fox  Pw\iam«ci\,\»  ^^\.^rora\m\>tas^yR  the 
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measure  contemplated  by  the  Government,  and  rendered  espe- 
cially necessary  by  the  disclosures  contained  in  the  above  volume, 
for  the  reform  of  the  Savings*  Bank  system,  has  been  deferred 
until  the  next,  or  possibly  some  future  session,  after  further 
frauds  and  defalcations  may  have  been  brought  to  light. 

A  sort  of  supplementary  paper  to  the  "  Blue  Book "  above 
referred  to,  but  of  an  absolutely  useful  and  intelligible  character, 
has  further  been  recently  issued,  being  a  return  from  each  Savings* 
Bank  in  England  and  Wales,  Scotland  and  Ireland,  of  the  names 
of  the  offices,  their  respective  salaries  and  other  allowances,  the 
amount  of  security  each  gives,  the  number  of  accounts  remaining 
open,  the  total  amount  owing  to  depositors,  the  total  amount  in- 
vested with  the  Commissioners  of  the  National  Debt,  the  rate  of 
interest  paid  to  depositors,  and  the  total  amount  of  the  separate 
surplus  fund  on  20th  November,  1848,  the  number  and  amount 
of  annuities  granted,  and  also  the  annual  expenses  of  management, 
inclusive  of  all  salaries. 

However  evident  may  have  been  the  fact,  from  isolated  cases 
which  have  from  time  to  time  transpired,  that  the  great  draw- 
backs to  the  accomplishment  of  Savings'  Bank  reform  are  the 
present  modes  of  defraying  the  expenses  of  management,  and  the 
amount  of  those  expenses  annually ;  the  particulars  contained  in 
the  return  in  question  place  that  circumstance  in  a  much  stronger 
light. 

In  order  to  produce  a  profit  by  the  difference  between  the  rate 
of  interest  paid  by  the  trustees  of  the  Savings'  Banks  to  the 
depositors,  and  that  received  by  the  former  from  the  National 
Debt  Commissioners,  to  meet  the  annual  expenditure  for  manage- 
ment, a  certain  amount  of  capital  must  be  invested ;  and  any 
measure  tending  to  reduce  the  necessary  amount  of  capital,  or 
to  check  its  gradual  increase  to  a  sufficient  amount,  must  be 
objectionable  to  all  those  parties  who  are  interested  in  such  an 
expenditure. 

The  total  amount  invested  with  the  National  Debt  Commis- 
sioners on  20th  November,  1848,  was  £27,777*367*  and  the  total 
amount  of  the  expenses  of  management  for  the  year  ended  on 
that  day  was  £103,102,  being  a  per  centage  upon  that  amount  of 
capital  of  7*-  4rf.  As,  however,  the  average  rate  of  interest  per 
cent,  paid  to  the  depositors  is  £2  18*.  lfrf.  per  annum,  and  the 
actual  rate  received  by  the  trustees  from  the  National  Debt  Com- 
missioners is  £3  5$.  per  cent.,  per  annum,  being  a  difference  of 
6s.  lO^tf.,  it  shows  that  that  amount  of  capital  is  insufficient  by 
the  difference  between  6*.  lOjd.  and  7*«  4d.,  or  5|rf.  per  cent., 
being  very  nearly  £7*000,  to  produce  a  fund  adequate  to  an  ex- 

Eenditure  of  the  same  amount  as  that  incurred  last  year ;  and 
ence  the  desire  on  the  part  of  the  paid  officers  to  increase  the 
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amount  of  capital,  and  their  objection  to  any  measure  which 
they  may  deem  calculated  to  reduce  it  still  further.  In  many 
cases,  the  withdrawals  from  the  Savings'  Banks  during  the  years 
1847  and  1848,  have  so  much  diminished  the  amount  of  capital, 
and  therefore  the  amount  of  per  centage  upon  the  interest  received 
upon  it,  that  the  profits  have  not  been  equal  to  the  expenditure, 
and  a  reduction  in  the  amount  of  the  officers9  salaries  has  been 
the  inevitable  consequence.  At  Cork  and  Exeter,  such  reduction 
has  been  particularly  felt. 

The  chief  opposition  which  the  Government  has  had  for  the 
last  few  years  to  contend  with,  in  the  measures  contemplated  by 
them  for  the  reform  of  the  Savings9  Bank  system,  having  emanated 
from  the  managing  officers  of  some  of  the  London  Savings'  Banks, 
the  following  list  of  the  salaries  received  by  the  principal  of  them, 
will  shew  the  extent  of  the  interest  which  they  must  feel  respec- 
tively in  such  a  momentous  question. 


Name  of  Savings' 
Bank. 


Bloomsbury 


Chelsea 

Clement,  St.,  Dimes  • 


Style  of  principal  Managing 
OJBoers. 


Corent  Garden 

Farringdon  Street . . 

Finibury  • 

Fitzroy  Square 


Giles,  St,,  Cripplegate 

Greenwich 

Islington 

Kensington 

Lambeth  •••••«••• 
Lambeth,  St.  John's 
Limehouse  • 


Actuary  £600,  Sab-Actuary 
£200 

And  2  Cashiers  and  4  Clerks. 

Secretary  £255,  Actuary  £  1 60 

And  2  Clerks. 

Actuary  £230,  Assistant- Ac- 
tuary £107 

And  1  Clerk. 

Secretary  £50,  Actuary  £40. 

And  1  Clerk. 

Actuary  £210,  Secretary  £80 

And  1  Clerk. 

Actuary 

And  4  Clerks. 

Actuary  £250,  Sub- Actuary 
£75 

And  1  Clerk. 

Secretary  £186,  ditto  £136.. 

No  other  salaried  officer. 

Actuary 

And  2  Clerks. 

Secretary 

No  other  salaried  officer. 

Secretary 

No  other  salaried  officer. 

Actuary  £115,  Secretary  £90 

No  other  salaried  officer. 

Secretary 

No  other  salaried  officer. 

Actuary  £80,  Assistant- Ac- 
tuary £50,  Deputy-Assist- 
ant Actuary  £31 

TSo  olflast  u&nsrii  officer. 


Amount  of 

Salaries  paid  to 

them  in  1848. 


Equal  to  £800 
415 


T» 


$t 


»» 


n 


n 


»> 


n 


»> 


n 


»» 


»» 


Total  Amount 

due  to  the 
Depositors  Nor. 
20th,  184S. 


£461,793 
126,977 


» 


337 

84,632 

90 

25,786 

290 

78,212 

250 

181,924 

325 

118,321 

272 

67,523 

210 

89,810 

200 

43,429 

100 

32,458 

805 

55,091 

110 

20,786 

161 

39,755 

« 
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Name  of  Sayings' 
Bank. 


^**r**mmmm*mm+ 


Martin's,  St.,  Place . 

Mary-le-bonc,  St.  . . 
Moorfields 


FaddingtOD. 
Poplar . . .  . 


Southwark 
Stepney . . . 


Westminster 
Whitechapcl 
Woolwich  . . 


Style  of  principal  Managing 
Ofllccn. 


•W*^> 


■•*• 


Brought  forward.... 
Secretary  £7  70,  Auditor£275, 

Ditto     £275,    Accountant 

£440 

And  3  Cashiers  and  6  Clerks. 
Secretary  and  Actuary  ..... 
And  2  Cashiers  and  6  Clerks 
Secrctarv£518,  Actuary£390, 

Sab- Actuary  £249 

And  2  Cashiers  and  8  Clerks. 
Secretary  £87,  Actuary  £73 . 
And  1  Clerk. 

Secretary  £39,  ditto  £39,  ditto 
£39,  Auditor  £13,  ditto£18 
No  other  salaried  officer. 

Secretary 

1  Cashier,  and  2  Clerks. 
Actuary  £85,  Sub-Actuary 

£15 

No  other  salaried  officer. 

Actuary 

And  1  Cashier. 

Secretary  £  180,  Actuary  £  1 80 

And  2  Clerks. 

Actuary  £120,  Assistant* Ac* 

taarv  JfclOO 

No  other  salaried  officer. 


Totals. 


Amouat  of 

Salaries  paid  to 

them  in  1841. 


Equal  to  3,765 


»» 


i> 


»* 


»» 


» 


91 


»! 


W 


»! 


1760 
552 

1,152 
160 

143 
315 

100 
125 
360 

220 


£8,652 


Total  Amount 
due  to  the 

Dopoaitora  Nov. 
20th,  1848. 


1,426,497 

1,114,617 
292,426 

726,296 
47,328 

31,232 
257,134 

38,002 

44,907 

145,246 

72,723 


£4,196,408 


Besides  the  above  salaries,  many  of  the  secretaries  and  actuaries 
occupy  houses  or  apartments,  both  rent  and  tax  free,  and  enjoy 
the  usual  emoluments  attached  to  such  occupancy,  as  coals, 
light,  &c. 

The  Savings'  Banks  at  Paris  are,  as  is  generally  known,  ma- 
naged on  the  system  of  centralization,  being  all  under  the  control 
and  superintendence  of  one  officer,  who  unites  in  his  own  person 
the  duties  of  secretary  and  actuary, .or  accountant;  and  however 
objectionable  the  system  of  centralization  may  be  considered 
generally  in  this  country,  it  would  appear  from  the  result  of  the 
above  table,  that  it  might  be  adopted  in  London  with  some  ad- 
vantage in  the  case  of  the  management  of  the  Savings*  Banks  as 
regards  expense,  because  while  the  whole  of  the  ordinary  expenses 
of  management  of  the  Savings'  Banks  at  Paris  and  in  the  suburbs, 
average  annually  only  about  one  quarter  per  cent,  on  the  amount 
due  to  the  depositors  therein,*  the  expense  of  the  salaries  alone 


*  According  to  the  latest  report  on  the  subject  to  which  we  have  an  opportu- 
nity of  referring. 
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Eiid  last  year  to  the  secretaries  and  actuaries  of  the  Sayings' 
anks  contained  in  the  above  table,  averaged  4*.  l^rf.  per  cent 
on  the  amount  due  to  the  depositors  in  them. 

The  amount  due  to  the  depositors  in  the  Paris  Savings'  Bank 
and  its  branches,  on  1st  January,  1845,  was  £4,482,476  sterling, 
and  the  total  ordinary  expenses  of  management  in  that  year  were 
£11,131  sterling,  being  an  average  of  4s.  ll£  per  cent,  on  that 
amount. 


fcafltoap  Bi$t$L 

MIDLAND. 
The  following  are  the  principal  features  of  the  accounts  for  the  half-year 
ending  the  30th  of  June  last : — 

Capital  Account. 
Paid. — Expended  to  3 1st  December,  1848 
Less  interest  on  calls 


On  account  of  shares  held 
Ambergate,  &c,  Company 
Sale  of  materials  . . 


.€3,313 
4,878 
6,000 
2,149 


«£14,(M2;H1 


16,340 


14,026,001 

Land  and  works,  &c . .  71,025 

Rails,  chairs,  &c,  for  new  lines          . .         • .         . .          . .  10,967 

Relaying  Bristol  and  Birmingham ;  materials  and  labour    . .  2,743 

Contractors 61,298 

Leeds  and  Bradford . .  125,339 

Parliamentary  and  law  expenses         . .         • .         . .          . ,  86,425 

Interest  on  £50  shares            • .  36,910 

Ditto  on  loans 10,931 

14,250  Manchester,  Buxton,  &c,  shares       . .         . .         . .  7,125 

6,000  South  Staffordshire  ditto          €,000 

Sundries            6,068 

14,450,835 

Nominal  addition        . .  682,944 


.£15,133,779 


To  balance 


•  • 


•  • 


176.163 


Received. — On  shares,  to  31st  December,  1848 
Ditto  since 
Nominal  addition  to  capital 


••         ••         ••         • #         ••         •• 


..  .£10,424,603 
384,046 
682,944 


•  • 


Loans,  to  31st  December,  1848 
Ditto  since        . .         • .         . . 


. .     .£3,139,993 
331,936 


.£11,491,593 


.£3,471,929 
Paid  off . .  12,200 


3,459,729 


£\\3RX3SEL 
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JJtought  forward         . .          . .  jf  14,951,322 

Interest               3,454 

Sale  of  material 1,767 

Ditto  engines    . .         , .         . .         . .         . .         .  •         • .  1,1011 


Balan 


Revenue  Account. 


Paul. — Maintenance  of 
Locomotive  power 
Coiii-'liiii^expeiMeg 
Rep-air*  and  renewals  of 
Merchandise  expenses 
Repairs,  &c.,  of  wagons 
General  charges 
Law  expenses 
Rents,  &c,  &c. 


ny 


Rales,  taxes,  and  duty,  &c. 

Debenture  interest 

Dividend  on  Sheffield  and  Rotherham 

Ditto  Leicester  anil  ^"annington 

Ditto  Bristol  anil  Birmingham 

Ditto  Leeds  and  Bradford 

Ditto  .£50  shares 


Permanent  way  renewal  fund 


1557,428 

Paid.— Dividend  on  stock                    £98,318 

Ditto  Birmingham  and  Derby  stock           7,951 

Ditto  preferential  ditto                                 -  •                      ■  •          •  •  750 

Ditto  Ere  wash  Valley  shares           4,360 

Balance          3,314 

£114,683 

J^rrf-Traffio        «H5 

Dittogoods  1M.513 

Ditto  minerals  6J.601 

Asbby  Canal  3.206 

Interest         J*g 

Rents  3,454 

Dividend  on  shares  held  by  cmnpany         4,001 

Fees  ,w? 

£557,428 
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Balance        . .         .  • 
Ditto  from  last  half-year 


.£98,720 
15,963 

.£114,683 


YORK  AND  NORTH  MIDLAND. 

The  following  are  the  principal  features  of  the  accounts  for  the  half-year 
ending  30th  June  last : — 


Capital  Account. 


Paid. — Expended  to  31st  December,  1848 
Further  charges—engines,  carriages,  &c 
Land,  &c.   :  •         •  •         •  •         .  • 
Works  and  stations 
Hull  and  Selby  Company,  for  works 
Ditto  ditto,  for  debentures 
Axholme  Company's  advance 
Malton  and  Driffield  shares 
Cost  of  preference  shares 
Less,  returned  to  Mr.  Hudson     . . 

Interest  on  preference  shares 
Ditto  on  calls  in  advance 
Sundries 


Balance 


Received. — Shares  to  31st  December,  1848 
Ditto  last  half-year 


Preference  shares  to  3 1st  December 
Ditto  last  half-year 

Loans  to  31st  December 

Last  half-year 


•  • 


Paid  off 


•  • 


•  • 


• » 


j£87,021 
38,843 


.  .£4,418,378 

21,684 

42,051 

155,240 

10,051 

10,700 

8,987 
21,493 


•  • 


48,178 

37,068 

1,138 

14,591 


.£4,789,559 
118,210 

.£4,907,76? 

. .  .£2,926,038 
59,305 


.£499,600 
58,593 

1,035,304 
281,660 

^1,316,964 
32,944 


.£2,985,341 


558,194 


Calls  in  advance  on  preference  shares 

Dividends  on  shares  bought  by  the  company  to  31st  December, 

iP»o        ••  .»  ••  • •  ••  . ,  t ,  .. 

Interest  from  bankers  on  preference  shares  to  3 1st  December, 

1S48       . .         . .         . . 

Interest  on  calls  in  arrear 


* « 


• » 


1,284,020 
48,133 

4,079 

26,015 
1,985 


^£4,907,769 
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Revenue  Account. 

Excluding  all  payments  and  receipts  not  belonging  to  this  half-year. 

Paid. — Maintenance  of  way   ..  ..  ..  ..  .,  ..       j£6,814 

Locomotive  expenses 


Rates,  taxes,  duty 
Salaries  and  wages  . . 
Repairing  carriages,  &c. 
Sundries 


•  • 


Interest  on  bonds,  &c. 
Rent  of  Hull  and  Selby 
Dividend  on  preference  shares 
Interest  on  preference  shares  paid  in  advance 
Interest  on  banking  account — Less  interest  of  Hull  and  Selby 
purchase,  and  other  accounts 
Balance    . . 


•  • 


•  • 


•  • 


•  • 


•  • 


•  • 


•  • 


•  • 


26,206 
11,081 
23,214 

4,497 
4,039 

^75,851 
35,604 
33,000 

18,481 
954 

288 
17,875 

j£182,053 

79,248 

94,255 

2,899 

4,333 

1,036 

282 

.£182,053 


The  report  and  accounts  were  adopted  at  the  meeting,  on  the  12th  of  July 
last,  but  it  was  judged  advisable  not  to  declare  any  dividend. 

The  directors  also  annex  a  "  suspense  account,"  "  consisting  of  sums  which 
were  chargeable  to  revenue  account  prior  to  December  31st,  1848,  and  which 
do  not  attach  to  the  working  of  the  railway  or  account  of  this  half-year." 
The  account  includes  various  charges  for  interest  on  bonds,  land,  advances, 
accumulations  under  the  heading  of  "  sundries  "  and  "  stations "  in  the 
ledger,  &c,  &c,  making  a  total  of  £95,451. 


Received. — Traffic,  passengers 
Traffic,  goods 
Rents,  &c. 
Interest  on  calls 
Dividend  on  preference  shares 
Fees 


•  • 


eommtmtrattcms 

To  the  Editor  of  the  Bankers9  Magazine. 
REPLY  TO  THE  POETICAL  COMPLAINT  OF  "A  SCRIBE." 

Sir, — Your  poetical  correspondent,  "  Limcricensis,"  has  painted  the  lot  of 
the  "  Scribe  "  in,  I  think,  much  too  sombre  colours.  Believing  that  it  is  well 
"  to  turn  the  sunny  side  of  things  to  human  eyes,"  and  that  the  clerk,  in 
lightness  of  labour  and  in  the  shortness  of  the  hours  he  devotes  to  it,  enjoys 
advantages  over  many  of  his  toiling;  brethren,  I  have  addressed  a  few  lines  to 
your  correspondent  placing  the  subject  in  a  brighter,  and,  as  it  appears  to  me, 
a  truer  light.  If  you  can  find  space  for  them  amongst  the  valuable  matter  of 
your  important  pages,  you  will  oblige, 

Sir,  your  obedient  servant, 

September,  1849.  A  BANKER'S  CIjERK, 

2  Y  2 
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TO  "  LIMERICENCIS," 

On  his  lines  describing  the  condition  of  the  Scribe, 

Fair  clerk,  who  giv'st  thy  leisure  time 

To  thoughtful  musings  and  to  rhyme, 

And  think'st  aright,  the  voice  of  song 

May  rise  e'en  Mammon's  courts  among. 

Thou  may'st  pursue  the  tuneful  lay, 

And  yet  discharge  full  well  each  day 

The  duties,  business,  at  thy  hand, 

Which  wholesome  rigour  may  demand ; 

And  thus  another  proof  afford 

That  song  and  toil  may  well  accord. 

But  if,  good  scribe,  thou  thus  may'st  act, 

How  suit  thy  verses  with  the  fact  ? 

The  clerk's  thou  paint'st  a  life  of  gloom, 

And  say'st  unceasing  toils  his  doom, 

That  spring's  gay  bloom,  and  summer's  glow, 

And  autumn's  fruits,  and  winter's  snow, 

In  vain  for  him  may  come  and  go. 

Their  varied  scents,  and  sounds,  and  hues, 

Through  his  dark  soul  may  ne'er  transfuse 

That  thrill  of  gratitude  and  joy 

Which  can  temptation's  power  destroy, 

And  raise  the  mind  to  which  'tis  given 

To  lofty  effort  and  to  heaven. 

But  is  not  this  too  darkly  drawn  ? 

The  scribe  may  greet  the  early  dawn, 

Breathe  the  sweet  freshness  of  that  hour, 

Mark  rosy  sky,  and  dewy  flower ; 

And  when  cairn  evening  sings  of  rest, 

May  list  her  music  and  be  blest ; 

From  nature,  books,  or  human  kind, 

Draw  nourishment  for  heart  and  mind. 

And  when  the  week  of  toil  is  o'er, 

And  the  blest  Sabbath  dawns  once  more, 

He  from  the  crowded  haunts  may  flee 

With  limbs  and  energies  all  free ; 

May  roam  fair  meads  and  woodbined  lanes, 

Until  some  quiet  nook  he  gains, 

Where  stands  the  lonely  house  of  God, 

With  aisles,  by  peaceful  rustics  trod, 

And  mingling  his  glad  voice  with  theirs, 

May  humbly  breathe  his  heartfelt  prayers ; 

Then  wander  forth  with  soul  renewed, 

In  grateful  and  rejoicing  mood, 

Finding  within,  around,  above, 

Bright  traces  of  the  Father's  love. 

Thus  spirit-strengthened,  he'll  pursue 

Each  task  his  hand  may  find  to  do, 

With  ready,  active,  cheerful  zeal, 

As  labouring  for  the  common  weal, 

Beneath  the  common  Parent's  eye, 

Who  shapes  for  each  his  destiny, 

And  wills  that  each  should  win  by  toil 

His  \\eavenVj  \*%£*>\\a%  <&ttxra^  woota. 
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ROYAL  BRITISH  BANK. 
Sir, — The  proposed  arrangements  of  the  Royal  British  Bank,  detailed  in 
your  last,  are,  in  my  estimation,  exceedingly  good,  with  these  exceptions, 
which  I  would  respectfully  recommend  the  committee  to  re-consider : — 

1 .  Three  per  cent,  on  deposit  accounts,  on  which  the  interest  is  to  he  paid 
weekly  or  monthly,  is  too  high  a  rate  to  allow,  considering  the  per  centages 
proposed  to  be  charged  on  advances. 

2.  On  "  convertible  property  (undesirable  probably  to  be  then  realized)," 
the  bank  ought  not  to  make  advances  on  any  terms.  If  a  bank  wishes  to 
succeed,  let  it  stick  to  its  own  legitimate  business.  The  experience  even  of 
1847  has  taught  us  the  folly  of  making  advances  on  that,  which  at  the  time 
when  the  advance  was  made,  was  certainly  "  convertible "  property,  but  not 
so  some  few  months  afterwards.  This  branch  of  the  proposed  business  might 
be  dispensed  with,  much  to  the  profit  of  the  Royal  British  Bank. 

3.  Neither  would  I  be  inclined  to  put  much  "  stress  "  on  the  profits  to  be 
derived  from  "  cash  credits." 

I  am,  your  obedient  servant, 

AN  OLD  STAGER. 


CHEQUE  DEBITED  WRONG  ACCOUNT. 

Sir, — The  practice  of  the  office  with  which  I  am  connected  is  similar  to  that 
described  by  your  correspondent,  "A  Bank  Officer,"  in  your  September  number, 
in  so  far  as  the  ledger  postings  are  called  over  or  compared  with  the  day  book; 
but  we  use  the  additional  precaution  of  comparing  the  vouchers  themselves 
with  their  respective  accounts  at  the  end  of  the  bank's  year,  when  they  have 
all  been  classified  and  arranged  according  to  the  dates  of  their  payment.  Under 
this  check  an  error  w$l  infallibly  be  discovered,  supposing  it  to  have  escaped 
the  "  calling  over"  with  the  day  book,  which  is  possible. 

I  am,  sir,  your  obedient  servant, 

15th  September,  1849.  C.  C. 

DEPOSITS  IN  BANKS  BY  MARRIED  WOMEN. 

The  Editor  of  the  '  Bankers'  Magazine'  will  greatly  oblige  a  subscriber  with 
an  answer  to  the  following  query,  viz. : — 

A.  came  into  the  bank  and  lodged  a  sum  of  money  on  a  deposit  receipt  in 
her  own  name,  stating  at  the  time  that  she  was  unmarried;  it  afterwards 
transpired  that  this  statement  was  false,  and  her  husband  served  a  notice  upon 
the  manager  not  to  pay  his  wife  the  money,  and  accordingly  when  the  woman 
presented  the  receipt  for  payment,  she  was  informed  that  the  receipt  must  be 
endorsed  by  her  husband.  The  matter  remained  in  this  way  for  some  time 
unsettled,  when  the  husband  died,  leaving  no  will;  and  very  shortly,  say  a  few 
months  after,  the  wife  died  also,  leaving  a  will  in  which  she  bequeaths  the 
amount  of  the  receipt  to  a  relative  of  her  own.  The  relatives  of  the  deceased 
husband  have  served  a  notice  upon  the  manager  not  to  pay  the  money  under 
this  will.  Quare  f  Is  the  wife's  legatee  the  proper  party,  in  case  the,  will  is 
duly  proved,  to  receive  the  money,  or  the  relatives  of  the  husband,  who  claim 
the  portion  allowed  by  law  as  administrators  to  the  effects  of  the  husband, 
whicn,  I  believe,  would  be  two-thirds? 

If  the  Editor  will  be  so  good  as  to  give  his  opinion  on  the  subject  in  the 
ensuing  month's  number  of  the  Magazine,  it  will  confer  a  favour. 

Waterford,  Uth  September,  1849.  A.  P.  W. 

[From  the  facts  stated,  it  appears  that  the  money  lodged  by  A  legally  be- 
longed to  her  husband,  and  after  his  death  without  a  will  must,  therefore,  be 
distributed  according  to  the  rule  which  applies  to  the  distribution  of  the  per- 
sonal property  of  intestates. — Ed.  B.  M.~\ 


614 


Reports!  of  3otnt  Motk  Sanltst* 

BANK  OF  ENGLAND  MEETING. 

The  usual  half-yearly  meeting  of  the  proprietors  for  the  purpose  of  taking 
into  consideration  the  half-yearly  dividend,  to  be  paid  on  the  11th  of  October, 
was  held  on  the  20th  September  ult. 

The  Governor  said  he  had  to  inform  the  court  that  the  profits  of  the  half- 
year  had  exceeded  the  usual  dividend  of  3J  per  cent,  by  £14,522.  The  amount 
of  rest  out  of  which  the  dividend  was  to  be  taken  was  .£3,567,328  /*•  10d. 
The  Court  of  Directors,  therefore,  proposed  that  a  dividend  of  3£  per  cent  be 
ordered  by  the  Court  out  of  the  interest  and  profits  ending  on  the  10th  of 
October  next,  without  any  deduction  on  account  of  the  income-tax.  Then  the 
amount  of  the  rest  would  be  reduced  to  .£3,057,973,  after  payment  of  the 
dividend ;  and  he  had  therefore  to  move  that  the  Court  do  orcfer  a  dividend 
of  3J  per  cent,  to  be  made  out  of  the  interest  and  profits  of  the  half-year, 
without  any  deduction  on  account  of  income-tax. 

Mr.  De  Winton  rose  for  the  purpose  of  moving  an  amendment,  in  doing 
which  he  said  that  the  facts  he  should  bring  forward  would  be  incontrovertible, 
and  by  which  he  would  prove  that  the  amount  of  rest  which  the  Court  of 
Directors  were  anxious  to  keep  in  their  coffers,  was  not  at  all  necessary  for 
the  proper  working  of  the  property  belonging  to  the  proprietors.  In  the  first 
place  he  would  ask,  what  was  the  position  of  the  Bank  previous  to  the  19th 
of  July,  1844,  when  the  7  and  8  Vict,  received  the  royal  sanction  ?  Previously 
to  the  passing  of  that  Act  the  capital  of  the  Bank  amounted  to  j£  14,553,000, 
from  which  he  would  deduct  <£1  1,000,000  as  loans  to  the  country,  which 
would  leave  a  balance  of  .€3,553,000.  Taking  the  rest,  therefore,  to  be  about 
,£3,000,000,  they  would  thus  leave  a  working  capital  of  .£6,553,000.  He 
was  an  old  banker,  and  he  was  well  aware  that  it  was  necessary  for  every 
hanker  to  have  in  his  till  one-third  the  amount  of  his  capital ;  out  in  the 
present  position  of  the  bank  accounts  the  directors  could  issue  in  notes, 
together  with  ,£3,000,000  of  securities  in  the  till,  a  sum  amounting  to 
^14,000,000,  to  which  if  .£3,000,000  rest  be  added,  they  would  have  a  capital 
for  working  purposes  of  no  less  than  .£17,000,000.  He  thought  that  he  had 
proved  that  the  .£3,000,000  rest  was  not  required  to  be  kept  in  the  banking 
department.  He  therefore  proposed  that  part  of  the  rest,  to  the  amount  of 
one  million,  should  be  applied  to  dividend,  or  to  a  bonus  to  the  proprietary; 
which  would  still  leave  .£2,000,000  of  rest.  They  had  full  power  by  law  to 
dispose  of  that  rest  for  the  benefit  of  the  proprietors;  and  be,  therefore,  con- 
cluded by  proposing  his  amendment-*-"  That  a  dividend  of  4£  per  cent,  should 
be  paid  in  October  next." 

Mr.  De  Winton,  jun.,  seconded  the  amendment  of  his  father. 

The  Governor  of  the  Bank  said  that,  before  the  discussion  proceeded,  he  would 
beg  leave  to  express  his  earnest  hope  that  the  present  court  would  not  agree 
to  the  amendment  just  moved  and  seconded.  At  the  time  of  the  last  half- 
yearly  dividend,  when  .£300,000  was  taken  from  the  rest,  the  opinion  of  the 
directors  was  clearly  and  emphatically  expressed,  that  the  rest  could  not  safely 
be  reduced  below  the  point  to  which  it  then  was  brought,  and  that  opinion 
seemed  to  receive  the  approbation  and  sanction  of  the  proprietors.  The  direc- 
tors continued  unanimously  to  be  still  of  the  same  opinion.  They  considered 
that  any  further  reduction  of  the  rest  would  put  them  in  danger  of  being  obliged 
to  reduce  their  dividends  below  3J  per  cent.,  which  they  should  very  much 
deprecate.  The  rest  was  not  only  a  guaranteo  fund  to  provide  for  the  possible 
losses,  but  it  was  &\&o  &r  \m\rcrctA&t  \Murt  of  the  working  capital  of  the  Bank. 
It  had  not  been  so  \ow  fox  mt^  ^eut*  ^*&\.,  *x\&  \\»\a&  «axs.^  ^n*x  been  so 
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low  as  at  the  present  moment.  Between  1830  and  1843  the  estimated  loss 
on  lost  notes  had  not  been  added ;  but  if  that  had  been  the  case,  it  would  cer- 
tainly be  quite  as  large  as  it  was  at  present.  It  was  not  at  all  necessary  for 
him  to  go  through  the  various  topics  on  which  Mr.  De  Winton  had  dilated, 
but  he  was  in  error  in  statins  that  the  Bank  had  more  available  means  now 
than  before  the  year  1844 ;  for,  in  consequence  of  the  legislature  having  re- 
stricted the  means  of  the  Bank,  their  available  means  were  less  at  present  than 
formerly.  The  large  amount  of  their  reserve  arose  from  the  excess  and  redun- 
dancy of  money  in  the  country,  and  the  Court  of  Proprietors  well  knew  how 
soon  that  position  of  things  might  be  altered.  It  would  be  folly  to  calculate 
on  the  continuance  of  the  present  redundancy  and  excess.  The  directors 
firmly  and  unanimously  believed,  that  by  reducing  their  rest  below  the  present 
amount,  they  would  be  endangering  the  regular  half-yearly  dividend  of  3}  per 
cent.,  which  they  very  much  wished  to  avoid.  Most  gladly  would  the  directors 
propose  a  higher  dividend  if  they  could  conscientiously  do  so.  They,  how- 
ever hoped  that,  by  judicious  management,  they  would  hereafter  some  day 
propose  an  increase  in  the  amount  of  dividend ;  but  when  that  day  would  come 
it  was  impossible  for  them  to  say.  To  be  constantly  making  a  dividend  out  of 
capital,  the  directors  would  not  show  true  regard  for  the  interests  of  the  Bank 
proprietors,  and  therefore  he  did  hope  that  his  friend  Mr.  De  Winton  would, 
upon  more  careful  and  prudent  consideration,  withdraw  his  proposed  amend- 
ment. • 

After  some  little  discussion,  the  Governor  then  put  the  amendment  to  a  show 
of  hands,  when  only  one  hand  was  held  up  in  its  favour,  and  it  was  conse- 
quently declared  to  be  lost. 

Mr.  Fielder  then  proposed  that  a  dividend  should  be  declared  of  4  per  cent, 
for  the  half-year,  and  Mr.  De  Winton  seconded  the  amendment ;  but  on  being 
put  to  the  meeting  by  the  Governor,  as  only  ten  hands  were  held  up  in  its 
favour,  it  was  declared  to  be  negatived. 

Mr.  Fielder  then  asked  the  Governor  if  the  value  of  the  buildings  belonging 
to  the  branch  banks  were  included  in  the  amount  of  rest  ? 

The  Governor  replied  that  the  greater  part  of  the  expense  was  included  in 
the  amount  of  rest,  a  portion  being  retained  annually. 

The  Governor  then  put  the  original  proposition  of  the  Court  of  Directors, 
that  a  dividend  of  3$  per  ceut.,  without  any  deductions,  be  paid  for  the  half- 
year  ending  on  the  10th  of  October  next,  which  proposition  was  carried  unani- 
mously ;  and  it  was  declared  that  the  warrants  would  be  ready  for  delivery  on 
Thursday,  the  11th  October. 

Thanks  were  then  voted  to  the  Governor  and  directors,  and  the  court  broke 
up  at  one  o'clock. 

THE  BANKS  OF  BRUSSELS. 

The  following  notes  of  the  two  banks  of  Brussels  were  in  circulation  on  the 
31st  July : — 


Societe 

Banque  de 

Gcnerale. 

Belgique. 

1,000  franc  notes  . . 

..     6,720,000     .. 

3,645,000 

500        — 

..     8,705,000     .. 

2,342,500 

100        — 

..     9,573,400    .. 

3,608,500 

50        — 

..     2,616,750    .. 

474,000 

20        — 

..     4,524,320    .. 

360,000 

5        — 

850,810    .. 

80,000 

32,990,280 

10,510,000 

Making  together  in  English  money  £  1,740,011.    The  number  of  bills  dis* 
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counted  by  the  Comptoir  Central,  the  Societe  Generate,  and  the  Banque  de 
Belgique  in  the  fortnight  from  the  Kith  to  31st  July,  was  4,557,  of  4,583,534/. 
in  amount. 

YORKSHIRE    BANKING    COMPANY. 

At  the  general  meeting  of  shareholders,  held  at  Leeds,  on  Wednesday,  the 
1st  day  of  August  ult.,  the  directors  presented  their  twelfth  half-yearly  report, 
as  follows : — 

"  Your  directors  have  nothing  new  to  communicate  as  to  the  policy  they 
continue  to  follow  in  the  conduct  of  this  establishment. 

Their  former  reports  have  assured  the  shareholders  that  the  object  of  the 
present  Board  of  Directors  has  been,  rather  to  carry  on  a  safe  and  limited 
business,  than  one  of  a  more  speculative  and  extensive  nature. 

The  fluctuating  character  of  commercial  operations,  during  the  last  year, 
and  in  the  early  part  of  the  present,  fully  justify  your  directors,  as  they  con- 
sider, in  pursuing  this  course,  in  which  they  look  for  the  approval  of  the  share- 
holders. 

It  is  gratifying  to  your  directors  to  be  able,  as  they  think,  to  discover  symp- 
toms ofcoming  prosperity  among  the  trading  community,  in  which  all  banks 
must  more  or  less  participate.  It  will  be  the  duty  of  those  who  have  the  ma- 
nagement of  this  establishment  to  watch  and  to  take  advantage  of  any  such 
increased  stability  which  the  trade  of  the  country  may  present,  as  ground  for 
a  legitimate  extension  of  banking  business ;  but  your  directors  trust  the  share- 
holders will  not  sanction  or  encourage  any  principle  of  management  which 
does  not  continue  to  be  grounded  on  the  most  careful  and  well-considered 
policy. 

The  last  half-year's  profits  exceed  those  of  the  preceding  half-year,  and  also 
those  of  the  corresponding  half-year  of  1848. 

They  have  been  as  follows,  viz. : — 

For  the  half-year  ending  30th  June  last .£7,436    7    5 

Out  of  which  the  directors  recommend  payment  of  the 
usual  dividend,  payable  on  the  6th  instant  (free  of  in- 
come-tax) of  six  shillings  per  share,  amounting  to        . .        4,352  14    U 

Leaving  a  balance  to  be  carried  to  the  bad  and  doubtful 

debt  fund  of £3,083  13    5 


The  usual  statement  of  liabilities  and  assets,  which  has  been  audited  by  Mr. 
Durham,  will  be  laid  before  the  meeting,  and  copies  will  be  sent  to  the  several 
branches  for  the  inspection  of  the  shareholders. 

By  the  provisions  of  the  deed  of  settlement,  your  directors  resign  their  trust 
at  this  meeting,  and  it  will  be  for  the  shareholders  to  appoint  directors  for  the 
ensuing  year. 

After  the  report  had  been  read,  it  was  unanimously  adopted,  and  votes  of 
thanks  passed  to  James  William  Scott,  Esq.,  the  Manager,  for  the  faithful  and 
zealous  performance  of  his  duties  during  the  past  half  year,  and  to  the  chair- 
man, directors,  and  auditor. 

The  retiring  directors  were  unanimously  re-elected. 


GLOUCESTERSHIRE  BANKING  COMPANY. 

At  the  eighteenth  annual  general  meeting,  held  8th  of  August  ult.,  the 
following  report  was  pveseuted  by  the  directors,  viz. : — 

"  The  state  of  the  money  Tn&xV&t  forc\n^V>&fc  ^%&\.^*Mt  Vv*a  not  been  favour- 
able to  the  accumulation.  oitafct  v^^*  \\i\m&&v>  ^^^^^^^\x*fe 
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of  this  district  was  less  affected  than  many  others  by  the  fearful  catastrophes 
of  the  year  1847,  it  has  not  been  exempt  from  their  influence,  and  has  yielded 
less  than  an  average  return  for  the  employment  of  capital ;  while  the  agricul- 
tural connections  of  the  bank,  which  are  so  important  and  extensive,  have  also 
shared  in  the  depression  affecting  that  class  of  the  community. 

Notwithstanding  these  disadvantages,  the  bank  has  been  steadily  and  safely 
extending  its  business;  and  thus  a  foundation  has  been  laid  for  increased 
profits  in  future,  without  impairing  the  present  healthy  condition  of  the 
establishment. 

It  is  a  source  of  unalloyed  gratification  to  your  directors,  to  observe  that 
this  institution  not  only  shares  in  the  growing  confidence  which  is  now  con- 
ceded to  joint-stock  banks  generally,  but  is  justly  placed  in  the  first  rank 
amongst  them,  as  the  result  of  that  systematic  caution  from  which  your  board 
has  never  deviated,  even  when  the  temptation  of  large  profits  led  many  banks 
into  speculation  and  loss;  and  your  directors  cannot  too  urgently  impress 
upon  the  proprietors,  that  their  permanent  interests  will  be  best  secured  by  a 
rigid  adherence  to  such  a  policy,  in  which  caution  and  liberality  are  combined, 
rather  than  by  any  attempt  to  realize  larger  profits  at  the  expense  of  greater 
risk. 

The  accounts  which  will  be  submitted  here  to-day,  will  exhibit  the  magni- 
tude of  the  sums  entrusted  to  your  care,  and  their  general  appropriation ;  and 
if  you  are  pleased  to  approve  of  the  recommendation  of  the  board,  that  a 
dividend  of  15s.  per  share  should  be  declared  for  the  present  half-year, 
ending  the  30th  June  last,  being  the  same  amount  as  was  paid  during  the 
preceding  six  months,  the  guarantee  fund  will  be  increased  bv  the  surplus 
profit  to  .£71,915  8s.  Id. 

The  directors  cannot  conclude  without  expressing  their  deep  regret,  that 
the  advanced  age  and  infirmities  of  their  excellent  friend,  Mr.  Russell,  obliged 
bim,  during  the  year,  to  resign  bis  seat  at  their  board.  Under  the  terms  of 
their  deed  of  settlement,  they  filled  up  the  vacancy  for  the  residue  of  their 
banking  year,  when  the  privilege  and  responsibility  of  selecting  a  new  board 
devolve  upon  the  proprietors  themselves." 

The  report  having  been  read,  the  Chairman  announced  that  a  preparatory 
meeting  had  been  held  yesterday,  in  accordance  with  the  28th  clause  of  the 
deed  of  settlement,  for  the  purpose  of  receiving  and  examining  the  lists  for 
directors;  and,  having  produced  an  abstract  of  the  votes,  as  they  were  re- 
turned yesterday,  showing  that  the  greatest  number  of  votes  were  given  for 
the  nine  gentlemen,  who  were  accordingly  appointed  directors  for  the  ensuing 
year. 

The  report  was  unanimously  adopted,  and  the  sum  of  ,£500  placed  at  the 
disposal  of  the  directors  for  the  current  year. 


SHROPSHIRE  BANKING  COMPANY. 

At  the  thirteenth  annual  meeting,  held  at  Shiffhal,  July  17th,  1849,  the 
directors  presented  the  following  report : — 

"  It  is  satisfactory  to  the  board  of  directors  to  be  able  to  report  that  the 
bank  has  made  steady  progress  during  the  past  year. 

The  net  profit  on  the  year's  business,  after  deducting  all  expenses  and  bad 
debts,  amounts  to  .£10,516  6s.  7d. 

To  the  dividend  of  5  per  cent.,  paid  to  the  proprietors  in  last  February, 
viz. — .£3,000,  it  is  proposed  to  add  7h  per  cent,  for  the  half-year  just  closed, 
viz. — ,£4,500 ;  making  the  usual  yearly  dividend  of  12J  per  cent. 

There  will  remain  after  these  payments  a  surplus  of  .£3,016  6s.  7d.— 
,£1,554  73.  7d.  of  which  is  proposed  to  add  to  the  guarantee  fund,  and  to 
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place  the  remaining  £\,46\  19s.  to  the  credit  of  profit  and  loss,  to  pay 
income-tax,  and  to  meet  any  other  contingencies  which  may  arise  on  future 
transactions. 

Last  year  the  sum  of  .£1,730  6s.  3d.  was  reserved  for  similar  purposes,  and 
(with  the  addition  of  £7  9s.  2d.  recovered  on  a  debt  written  off  as  bad)  has 
been  disposed  of  as  follows: — To  income-tax,  j£318  15s.  lOd. ;  bad  debts, 
.£239  7s.  2d. ;  bank  buildings'  account,  £300;  guarantee  fund,  £&19  12s.  5d.; 
total,  j£l,737  15s.  5d. 

The  guarantee  fund  of  last  year's  audit  amounted  to  *€  12,200,  and  adding 
thereto  the  sum  of  £366  for  interest  thereon,  at  3  per  cent,  and  the  above- 
mentioned  sum  of  <£  1,554  7**  7d.  and  ,€879  12s.  5d.  increases  the  guarantee 
fund  to  .£15,000. 

Mr.  Lawley  having  been  prevented  by  long  illness  from  attending  as  a 
director  of  the  bank,  Mr.  John  Williams  has  been  appointed  by  the  board  to 
supply  his  place." 

After  the  report  had  been  read  and  adopted,  it  was  unanimously  resolved, 
that  the  retiring  directors  be  re-elected ;  and  that  the  thanks  of  this  meet- 
ing be  given  to  the  directors,  to  the  chairman,  and  to  the  chief  manager, 
Wm.  Allen,  Esq.,  and  other  managers  of  the  bank,  for  their  perseverance  in 
the  performance  of  their  several  duties. 


#ote*  of  tf)t  iHmttif)* 

Mr.  Gurney  on  the  National  Debt. — The  following  letter  from  Mr. 
Samuel  Gurney,  the  well-known  discount-broker  of  London,  to  Mr.  Joseph 
Sturge,  on  the  subject  of  the  National  Debt,  in  connexion  with  the  pro- 
ceedings of  the  Peace  Convention',  and  the  efforts  now  being  made  by  tht 
"  Peace  Society"  to  obtain  a  diminution  of  the  expenses  of  the  Army  and 
Navy,  has  been  a  subject  of  conversation  during  the  past  month  : — "  London, 
8  mo.  23, 1849. — My  dear  friend, — I  incline  through  thee  to  express  my  warm 
interest  in  the  Convention  now  being  held  in  Paris  to  promote  peace  and 

good-will  upon  the  earth,  and  the  prevention  of  war  ana  its  consequences, 
loodshed,  cruelty,  misery,  and  sin.  I  trust  the  Convention  will  adopt  the 
principle  that  all  war  is  inconsistent  with  the  benign  doctrines  of  Christianity. 
No  one  will  deny  that  the  blessed  state  of  peace  predicted  in  the  Scriptures 
will  be  bestowed  upon  the  world  through  the  medium  of  Christianity  carried 
out  into  practice  in  its  perfectness.  If  so,  can  any  step,  however  small, 
towards  so  great  an  end,  be  based  otherwise  than  on  wisdom  and  sound 
policy  ?  Permit  mc  to  call  thy  attention  to  the  standing  armies  and  navies  of 
the  nations  of  Europe.  I  trust  the  Congress  will  come  to  some  strong  reso- 
lution on  the  subject.  The  argument  that  one  nation  must  pursue  the 
practice  because  another  does,  is  fallacious — mutual  agreement  to  the  con- 
trary destroys  the  argument,  if  there  be  any  force  in  it.  I  venture  to  throw 
before  thee,  however,  some  considerations  on  the  subject,  on  grounds  un- 
doubtedly political,  but  certainly  consistent  with  Christian  propriety.  In 
round  numbers,  I  presume  that  not  far  short  of  2,000,000  of  the  inhabitants 
of  Europe,  in  the  prime  and  strength  of  their  lives,  have  been  abstracted  from 
useful  and  productive  labour,  and  are  made  consumers  only  of  the  good  gifts 
of  the  Almighty  and  of  national  wealth.  The  cost  of  the  maintenance  of 
these  armies  and  navies  cannot  be  very  muoh  less  than  ^£200,000,000  sterhng 
per  annum,  taking  into  consideration  the  subject  in  all  its  collateral  bearings ; 
at  least,  it  must  amount  to  an  enormous  sum.  Does  not  this  view  of  the 
subject,  iu  a  large  degree,  expose  the  cause  of  such  masses  of  poverty, 
distress,  and  sin  whicu  &t  ^te&exrt.  \*.r**A*.  xosx^  c£  \.W  districts  of  Europe  ? 
Is  not  such  the  legitimate  tonxYl  ol  wto*  vwvtedlNa&mat  A<*A>%a&^ro&kt 
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Moreover,  I  venture  to  give  it  as  my  decided  judgment — judgment  formed 

Xn  some  knowledge  of  monetary  matters — that  unless  the  nations  of  Europe 
pt  an  opposite  system  in  this  respect,  many  of  them  will  enevitably  become 
bankrupt,  and  will  have  to  bear  the  disgrace  and  evils  of  such  a  catastrophe. 
I  could  particularize  the  financial  state  of  many  of  these  nations,  but  will  con- 
fine myself  to  those  of  France  and  England.  Of  the  former  I  speak  with  great 
delicacy,  seeing  the  generous  reception  she  has  given  to  the  Congress ;  but, 
deeply  interested  as  I  am  in  her  welfare,  I  should  rejoice  to  see  her  take 
possession  of  the  benefits  and  prosperities  that  must  arise  to  her  in  a  financial 
point  of  view,  as  well  as  in  other  respects,  by  adopting  an  opposite  course 
to  that  which  she  has  hitherto  done  in  respect  of  military  establishments. 
I  acknowledge  I  tremble  for  her  if  she  persists  in  the  plan  hitherto 
pursued.  In  respect  of  my  own  country,  I  more  boldly  assert  that  it  is 
my  judgment  that,  unless  she  wholly  alters  her  course  in  these  respects, 
bankruptcy  will  ultimately  be  the  result.  We  have  speuc  from  fifteen  to 
twenty  millions  sterling  per  annum  for  warlike  purposes  since  the  peace  of 
1815.  Had  that  money  been  applied  to  the  discharge  of  the  National  Debt 
by  this  time  it  would  have  been  nearly  annihilated ;  &ut  if  our  military  ex- 
penditure be  persisted  in,  and  no  reduction  of  our  National  Debt  take  place  at 
a  period  of  our  history  certainly  characterized  by  very  fair  prosperity  and 
general  political  calm,  how  is  it  to  be  expected  teat  the  amount  of  revenue 
will  be  maintained  in  a  time  of  adversity,  which  we  must  from  time  to  time 
anticipate  in  our  future  history?  Should  such  adversity  come  upon  us,  I 
venture  to  predict  that  our  revenue  will  not  be  maintained,  nor  the  dividends 
paid,  unless  more  efficient  steps  be  taken  to  prevent  such  a  catastrophe  in  these 
days  of  prosperity  and  peace.    Excuse  my  thus  entering  at  large  upon  the 

great  principles  of  love,  good-will,  and  peace  :  and  with  a  good  hope  that  the 
ongress  will  promote  their  advancement,  J  subscribe  myself  very  sincerely 
tby  friend,  «  SAMUEL  GURNEY." 


Foreign  Loans.  —  The  following  judicious  remarks  on  the  subject  of 
Foreign  Loans  negotiated  in  this  country  appeared  recently  in  the  city  article 
of  the  " Morning  Herald"  The  large  accumulation  of  bullion  now  unem- 
ployed in  London  is  giving  rise  to  numerous  conjectures  as  to  the  effect  which 
may  be  produced  on  the  rates  of  exchange  with  the  Continent.  The  amount 
of  gold  and  silver  in  the  possession  of  the  Bank  of  England  does  not  represent 
anything  like  the  aggregate,  much  more  than  the  usual  proportion  being  in 
private  hands.  We  understand  that  this  is  one  of  the  grounds  upon  which  the 
agents  of  some  of  the  continental  governments  found  their  hopes  of  being 
able  to  raise  loans  in  England.  They  estimate  that  payments  to  a  very  con- 
siderable extent  may  be  made  in  the  precious  metals  without  producing  any 
sensible  effect  on  the  rates  of  exchange,  or  exciting  any  alarm.  Feelers  have 
been  put  out  in  various  directions  within  the  last  two  or  three  weeks  by  the 
agents  of  several  of  the  continental  powers,  but  so  unpopular  has  the  question 
become,  that  no  house  of  respectable  standing  has  afforded  them  any  encourage- 
ment. Our  opinion  on  this  matter  has  been  so  often  expressed,  that  we 
cannot  help  congratulating  the  public  on  the  growth  of  this  feeling.  Past  ex- 
perience has  shown  that,  on  the  average,  loans  made  to  foreign  governments 
nave  made  a  much  lower  return  of  interest  than  domestic  investments;  and  were 
it  not  for  the  gambling  principle  which  they  involve,  and  the  facilities  afforded 
on  the  Stock  Exchange  in  the  City,  the  ruinous  losses  that  have  been  sustained 
would  have  been  greatly  curtailed.  From-  what  we  learn,  however,  there  is 
nothing  like  absolute  security  that  similar  attempts  will  not  again  be  made. 
The  baits  held  out  to  undertake  such  contracts  or  agencies  are  too  tempting  to 
be  always  resisted ;  and  when  it  is  borne  in  mind  that  we  live  in  an  age  when  the 
mere  possession  of  certain  amounts  of  money  is  a  passport  into  the  highest 
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circles  of  society,  without  any  minute  inquiry  as  to  the  means  by  which  it  hai 
been  acquired,  we  may  therefore  expect  that  some  of  the  City  firms  will  hazard 
such  undertakings.  It  is  therefore  desirable  that  the  public  mind  should  be  kept 
alive  to  the  consequences,  so  that  the  public  may  be  prepared  to  receive  with 
caution  the  plausible  representations  which  would  be  certain  to  accompany 
ever)-  such  attempt.  It  must  be  borne  in  remembrance  that  the  agents  or 
contractors  for  raising  such  loans  never  contemplate  retaining  the  stock  in 
their  own  possession,  their  object  being,  under  the  influence  of  the  deceptive 
impressions  which  they  contrive  to  make,  to  palm  it  upon  others  at  a  premium. 
The  inducement  to  enter  into  such  transactions  may  be  illustrated  by  the  feet 
that  the  house  that  negotiated  the  late  Spanish  loan  realized  upwards  of 
.£200,000  by  the  commission,  exclusive  of  large  sums  made  by  the  sale  of  the 
stock  placed  under  their  control.  While  such  prizes  are  to  be  gained,  men 
will  be  found  to  hazard  much  to  procure  them,  and  we  are  consequently  by  no 
means  safe  from  the  intrusion.  For  once,  however,  we  have  united  with  the 
Manchester  school  \a  deprecation  of  the  system  of  foreign  loans.  In  a  com- 
mercial, as  well  as  it  the  moral  view  of  the  case,  we  consider  the  principle 
pernicious,  and  greatly  injurious  to  the  interests  of  the  country,  and  to  oppose 
them  is  therefore  a  specific  duty.  There  is  reason  to  believe  that  the  bearing 
of  the  question  is  now  better  understood,  and  there  is  consequently  a  greater 
chance  of  public  opinion  being  brought  to  bear  on  the  question  so  as,  at  all 
events,  to  restrict  the  operation. 

Railway  Calls  for  1848  and  1849. — The  following  is  a  list  of  the  calls 
on  English  and  foreign  lines  for  the  years  1848  and  1849  up  to  this  time.  It 
will  be  observed  that  the  amount  called  this  year  is  less  than  half  the  amount 
for  1848.  And  this  circumstance  cannot  fail  to  have  considerable  influence  on 
the  market  value  of  railway  property ;  enabling  parties  to  hold  their  shares, 
who,  if  pressed  for  calls,  would  have  to  throw  them  on  the  market  for  the 
benefit  of  speculators : — 


Due  In  January.. 
Due  in  February . 

Due  in  March 

Dueiu  April  .... 
Due  in  May  .... 
Due  in  June  .... 
Due  in  July  .... 
Due  in  August  . . 
Due  in  September 
Due  in  October  . . 
Due  In  November 
Due  in  December 


1848. 

1849. 

Foreign. 

English,  &c. 

Total. 

Foreign. 

English,  &c.        Total. 
£3,906,547..  £3^26,342 

£221,590.. 

£4,63*,630.. 

£4,860,220 

£19,795.. 

132,000.. 

2,140,541.. 

2,272,541 

675,000.. 

1,579,541..      2,254,541 

1,287,000.. 

1,848,922.. 

3,135,922 

132,000.. 

2,247,790..      2,379.790 

5.')0,000 . . 

2,209,795.. 

2,759,795 

160,000.. 

724,242..        884,249 

38,500.. 

3,208,348 . . 

3,246,848 

nil.     .. 

1,071,088..       1,071,088 

118,309.. 

2,159,365.. 

2,277,674 

nil.     .. 

773,772..         773,772 

176,750.. 

3,900,496.. 

4,077,246 

810,000.. 

2,534,852..      3.34M52 

99,422.. 

3,023,351.. 

3,122,773 

nil.     .. 

1,!54,527..       1,154,527 

66,000.. 

2,559,936.. 
1,281,155.. 
1.691,629.. 
1,496,010.. 

2,625,936 
1.693,655 
1,691,629 
1,496,010 

412,500.. 
nil. 
nil.       .. 

£15,789,161 

S3, 102,071... 

£30,158,178.. 

£33,260,249 

&ebt>to& 


The  Trade  Protection  Record.    Published  Weekly.    Office,  3,  Raquet  Court, 

Fleet  Street,  London. 

This  work  was  commenced  a  few  months  since,  on  the  Public  Circular  of  the 
City  of  "  London  Trade  Protection  Society"  being  discontinued,  and  it  very 
ably  supplies  the  place  of  that  publication.  It  contains  a  weekly  record  oY 
bankruptcy  and  insolvency  cases,  giving  details  from  the  balance  sheets  and 
schedules,  such  as  do  not  wppeax  m  \\&  w&nsxs  \&tos^*x  tc^a**>>  «o>d  fur* 


Monetary  Intelligence.  621 

Dishes  mercantile  men  with  a  vast  quantity  of  important  information,  which 
they  cannot  obtain  from  any  other  publication.  The  more  important  cases 
are  made  the  subjects  of  leading  articles ;  and  the  editor's  means  of  obtaining 
authentic  particulars  of  a  private  nature  enable  him  to  make  these  commen- 
taries very  interesting.  The  history,  practices,  and  disguises  of  the  leading 
swindlers  who  infest  the  mercantile  community,  are  fully  exposed;  and  the 
various  schemes  of  the  bill  swindlers,  sham  monev-lenAers,  concoctors  of  bubble 
companies,  fraudulent  traders  and  others,  are  so  fully  described,  and  the  various 
changes  of  deception  noticed  so  quickly  after  they  are  practised,  that  a  reader 
of  "The  Trade  Protection  Record"  can  hardly,  we  should  think,  be  victimized. 
Bankers,  and  merchants,  and  tradesmen  of  every  class  will  find  the  work  ex- 
ceedingly useful.  A  standing  list,  with  weekly  additions,  of  the  more  recent 
commercial  frauds,  and  of  the  rascals  by  whom  they  have  been  perpetrated, 
serves  to  warn  the  public  against  them  ;  and  we  have  no  hesitation  m  saying 
that  if  the  information  thus  afforded  can  have  extensive  publicity  given  to  it, 
that  it  will  defeat  the  attempts  of  the  swindlers  in  the  most  effectual  manner, 
and  be  a  very  efficient  protection  for  the  public. 

As  we  think  this  "  Record"  will  be  found  very  useful,  more  particularly  to 
many  of  our  country  readers,  who  require  to  be  kept  informed  of  the  fraudulent 
schemes  which  are  being  daily  concocted  in  the  great  metropolis,  we  advise 
them  to  obtain  a  copy  of  the  work  as  a  specimen,  when  they  will  be  able  to 
determine  whether  it  is  deserving  of  their  patronage  for  a  continuance. 


ifflonctarp  intelligence* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

SEPTEMBER,  1849. 

There  has  been  no  departure  during  the  present  month  from  the  quiet  and 
easy  tone  of  the  money  market,  already  described  in  several  former  articles 
under  this  head.  Consols  continue  remarkably  steady — at  between  92  and  93 ; 
and  the  other  standard  securities  undergo  very  little  change  in  price. 

The  rate  of  interest  is,  perhaps,  rather  higher ;  and,  on  the  whole,  there  is 
more  inquiry  for  money.  For  first-class  three  months'  paper,  the  lowest  point 
may  be  called  something  above  2j  per  cent  ;  and,  during  the  month,  the 
bankers  have  been  able  to  accept  deposits  at  call  at  2  per  cent,  without  diffi- 
culty. It  must  not  be  supposed,  however,  that  these  easy  rates*  in  the  discount 
market  extend  beyond  the  range  of  merely  mercantile  advances  for  short 
periods.  If  a  borrower  desires  to  obtain  money  for  the  mortgage  of  property, 
or  in  any  form  which  implies  an  extended  term  for  the  loan,  we  do  not  think 
he  would  be  able  to  obtain  supplies  at  less  than  the  legal  rate  of  5  per  cent, 
per  annum. 

The  easy  state  of  the  French  money  market  has  enabled  M.  Passy  to 
accomplish  a  reduction  in  the  rate  of  interest  on  the  Bons  du  Tresor,  Irom 
22nd  Sept.  (1849)  the  rate  of  interest  on  these  securities  will  be  4  per  cent,  on 
bons  at  from  three  to  five  months'  usance ;  5  per  cent,  on  bons  at  from  six  to 
eleven  months ;  and  6  per  cent,  on  bons  at  twelve  months.  The  French  5 
per  cent,  rentes  have  at  last  reached  a  quotation  of  90.  The  3  per  cents,  are 
at  56.  It  is  exceedingly  probable  that  the  Assembly  will  not  sanction  any  new 
taxes,  and  that  the  very  serious  deficit  of  the  year  will  have  to  be  supplied  by  a 
loan.  There  appears  to  be  more  negotiation  in  progress  between  the  govern- 
ment and  the  Bank  of  France  with  reference  to  this  operation. 

There  has  been  another  of  those  violent  fits  of  depreciation  in  the  price  of 
railway  shares,  of  which  we  have  seen  so  many  during  the  last  twelve  months ; 
and  we  must  candidly  confess  that  we  think  with  less  reason  than  most  of  its 


«  fcb  «   K«  4*  t    *  ■   '  J  t  • 


:ue  no  i:«"<v  i':.ct>,  a  panic  is 
Tli"  tul!'.""  ir.'.''  ii'_riiri*^  wil 


Newcastle,  and  Berwic 
York  ami  North  Midi; 
Eastern  Counties' 
Lancashire  and  York  si 
London  and  North- W 
London  and  Stouth-W 
Brighton 
Midland 
Great  Western 


The  accounts  have  not  1 
but  the  check  to  business 
probable  that  nearly  the  wl 
prevailing  epidemic,  and  ( 
places  we  mav  congratulate 
with  trade.    ;fhc  cotton  cr 


The  ave: 

rages 

for  Knglan 

Week* 

ended, 
1840. 

Aug.     IS 

•  • 

Qr*.  ti*>\d. 

.,      2.5 
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And  the  following  have  been  the  average  weekly  arrivals : — 

Wheat.  Other  Grain. 

Qrs.  Qrs. 

Fifty  weeks  ended  15th  Aug.,  1849     . .        78,000  80,000 

Four  weeks  ended  12th  Sept.,  1849     . .        69,000         102,000 


Less 
More 


•  • 


•  • 


•  • 


9,000 


22,000 


Total. 
Qrs. 

158,000 

171,000 


13,000 


The  harvest  has  proceeded  very  favourably  during  the  whole  month,  and  we 
should  think  that  a  very  small  portion  of  the  crop  remains  exposed  in  any 
part  of  the  island  at  the  present  time.  The  disease  in  the  potatoes  has 
extended  very  much  since  we  last  wrote,  and  it  is  probably  certain  that  a  con- 
siderable part  of  the  potato  crop  must  be  regarded  as  lost.  In  Ireland,  a 
greater  breadth  than  common  of  potatoes  has  been  cultivated,  and  unless 
the  destruction  should  prove  to  be  very  extensive,  we  may  hope  that,  out  of 
so  large  a  quantity,  there  will  remain  a  residue  of  sound  produce  relatively 
extensive  compared  with  the  last  three  years.  We  see  no  reason  to  suppose 
that  the  produce  of  the  harvest  altogether  will  be  very  much  beyond  a  fair 
average.  The  later  period  of  growth  and  the  season  of  gathering  has  been 
very  propitious;  but  over  several  extensive  tracts  the  plants  never  entirely 
recovered  the  pending  influence  of  the  trying  weather  in  the  spring.  And 
while  we  quite  believe  that  we  are  entering  a  year  of  cheap  corn,  wc  place 
no  reliance  on  those  predictions  which  foresee  a  range  of  prices  so  low  as  30*. 
or  34s. 


BANK  OF  ENGLAND. 

The  following  are  the  returns : — 

LIABILITIES. 


Date. 

1849.     Circulation. 

Aug.  18..  19.97 

25..  19.50 

Sept.  1..  19.51 

8..  19.09 

15..  18.70 


Date.  Public 
1849.       Securities. 

Aug.  18..  14.28 

25..  14.31 

Sept.  1..  14.33 

8..  14.33 

15..  14.33 


•  • 


Public 
Deposits. 

5.56 
6.11 
6.33 
6.97 
773 


Private 
Securities. 

9.38 
9.07 
9.58 
9.58 
9.85 


•  • 


•  • 


Private 
Deposits. 

9.40  . 
9.53    . 

9.27  . 
9.06  . 
9.03    . 

A8SBTS. 

Bullion  in 

Banking 

Department. 

23.66  . 

23.68  . 

23.91  . 

23.91  . 

24.18  . 


Total 
Deposits. 

14.96 
15.64 
15.60 
16.03 
16.75 


Bullion  in 

Issue 

Department. 

9.71  . 

10.30  . 

10.32  . 

10.73  . 

11.18  . 


Rest. 

3.31 

3.29 

3.57 

3.57 

3.58 


Total 
Bullion. 

4.84 

4.46 

4.45 

4.07 

3.68 


•  • 


Total 
Liabilities. 

38.25 

38.44 

38.69 

38.71 

39.04 


Total 
Assets. 

14.58 
14.76 

14.77 
14.80 
14.86 


The  most  noticeable  feature  in  these  returns  is  the  increase  in  the  private 
securities  to  the  extent  of  about  half  a  million.  They  are  now  as  high  as  they 
were  in  the  early  part  of  the  year,  before  the  market  rates  of  discount  became 
so  mnch  depressed ;  and  the  inference  to  be  drawn  is,  that  at  3  per  cent,  the 
merchants  find  it  advantageous  to  apply  to  the  Bank.  In  none  of  the  other 
columns  of  the  return  is  there  any  new  feature. 
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Bank  of  englairti  WHtkfy  Stttutm 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  32,  for  the  Week*  ending  at  follow*. 

ISSUE  DEPARTMENT. 


Note*  issued 

m     i  -  ■  ■  ■     ■     — 

Government  debt 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion   


1849. 
Aug.  25th. 


£ 
27,790,130 


1849. 
8ept.  let. 


£ 
27,919,050 


1849. 
Sept.  8th. 


£ 
27,908,230 


1849. 
Sept.  15th. 


£ 
27,910,000 


11,015,100  '  11,015,100 

2,084,900  ;  2,084,900 

13,513,561   !  13,641,973 

276,569  !  277,077 


27,790,130  ,    27,919,050 


11,015,100 

2,084,900 

13,631,153 

277,077 


27,908,230 


11,015,100 

2,984,000 

13,633,823 

277,077 


27,910,000 


BANKING  DEPARTMENT. 


1849- 
Aug.  25th. 

1849. 
Sept.  1st. 

1849. 
Sept.  8th. 

1849. 
Sept.  15th. 

£ 
14,553,000 
3,289,552 

6,117,532 
9,536,827 
1,049,338 

£ 
14,553,000 
3,574,361 

6,337,090 
9,270,111 

1,059,641 

£ 
14,653,000 
3,575,909 

6,972,850 
9,065,606 
1,029,651 

£ 
14,553,000 
3,578,609 

7,729,860 
9.035.206 

Rest  

Public  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

1,036,408 

34,646,249 

84,794,208 

35,197,016 

35,933,083 

Government  securities  (including 

14,308,676 

9,928,690 

9,339,360 

969,723 

14,334,255 

10,132,508 

9,470,200 

857,160 

14,334,255 

10,126,273 

9.841,730 

804,758 

14,334,255 
10,403,105 
10,246,150 

Notes 

949.573 

34,546,249  |    34,794,203 

i 

35,197,016 

35,933,083 

€i)t  gfrchanged. 


Amsterdam,  3  months 
Ditto  at  sight  .... 
Rotterdam,  short  . . 
Antwerp,  3  months. . 
Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto  .... 
Frankfort,  ditto  .... 
Vienna,  ditto. ....... 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto , 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days'  date 

Oporto,  ditto    

Bio  Janeiro,  ditto  . .  1 


Aug.  31st.         Sept.  7th. 


12  2! 
12  1* 

12  3J 
25  75 

13  13 
25  45 
25  678 
25  70 

25  70 
121# 
11  43 
U  40 
50 
50* 
31  40 

26  60 
40} 
121 
1214 
63* 
53$ 
25* 


12  S) 
12  2 

12  3} 
25  80 

13  13i 
25  45 
25  67t 
25  70 

25  70 
121| 
11  24 
11  24 
501 
60i 
81  40 

26  70 
40# 
121f 
121 
53 
634 
*** 


Sept.  14th. 


12  4 
12  24 
12  4 
25  85 
IS  13? 
25  50 
25  70 
25  70 

25  70 

1214 
11  1.1 

11  15 
50B 
50| 
31  35 

26  70 
<04 
12U 
1214 
53| 
534 
244 


Sept.  21st. 


12  44 
12  3 

12  44 

25  85 

13  144 
25  50 
25  724 
25  724 

25  724 
1212 

11  9 
11  10 

504 

60| 
31  35 

26  60 
404 
1214 
121 
634 

534 
244 
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!*.» 

*■■» 

£ 

£ 

11,165 

11,4" 

5>"7 

5.135 

3°>H5 

30,781 

9.«5 

'4.735 

5. 53° 

5.431 

ifeM* 

■1.091 

M,4>? 

io»S«4 

6,663 

53.  «y? 

56.545 

9l2*7 

9,474 

+.716 

4.814 

30.5*5 

19.738 

■8,911 

61,809 

13.596 

15.567 

15.344 

3.  3*3 

3,136 

30.903 

>9.=39 

3'. 7" 

30,H7 

".'55 

57,756 

59,145 

18,193 

9.78S 

9.161 

9.95° 

'0,34* 

H.734 

'+.147 

37.oSj 

13.148 

11,10+ 

'3.767 

1.195 

'4.45* 

'3.979 

3', 5'8 

3i,=76 

6,708 

'4,676 

68,330 

68,583 

6-  5'3 

6,416 

7.93' 

7,64' 

9.711 

9,64' 

16,34' 

13.5'6 

13.807 

10,080 

51.878 

5»."S» 

[   AuJt.v 


I  Ashford  Bank 

3  Aylsham  Bant    

4  Aylesbury  Old  Bank 

5  Baldnck  and  Biggleswade  Bank     .. 
fi  Banulntilr  Bunk     

7  Ba.-ing-toke  and  Odiham  Bank. . . . 

8  IWr..rdBank 

9  Bedford  and  Bedfordahire  Bank    . . 

10  Bwdh-y  Bank    

11  Bicester  and  Oifordshire  Bulk 

12  Birmiu«h«m  Bank— Attwooda&Co. 

13  Uinniiiirham  and  Warwickshire  Bk. 

14  Blaiiillord  Bank 

15  Boston  Bunk— Garht  and  Co 

Ill  Uost>m  Hout — Gee  and  Co 

17  Bridgewatcr  Bank 

18  Bristol  Bank 

19  Broscliy  anil  Bridgenorth  Bonk    . . 

20  Bui-kiiiKliaui  Bank 

21  Bury  ond  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bunk    

24  Both  City  Bank 

25  Bt-diorilshire  Leujbton  Buzzard  Bk. 

26  BirmiiiKhum  Bank— Tay!or&  Lloyds 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  Driffield  Bank 

31  Bury  St.  Edmund's  Bank.... 

32  Broiosgrove  Bank 

33  Cambridge  Bank— Mortlock  &  Soo'a, 

34  Cniiibriil|ri>  and  Cambridgeshire  Bk. 

35  Canterbury  Bank    

36  Carmarthen  Bank 

37  Chcrtsey  Bank   

38  Colchester  Bank 

39  (Joli'bi'stcr  and  Esacx  Bank  . . 

40  Cornish  Bank..... 

41  Coventry  Bank 

42  City  Bank,  Eieter 

43  Craven  Bank 

44  Christchurch  Bank 

45  Cardiff  Bank 

46  Chepstow  Old  Bonk 

47  Derby  Bank — Means.  Evan* 

48  Derby  Bank— Smith  and  Co. 

49  Derby  Old  Bank    

50  Devizes  and  Wiltshire  Bank  . . 

51  Diss  Bank | 

k  and  Retford  Bank; 


17,751 
11,849 
5,854 

■IH,4ol 
37,323 
IF.Im-j 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
16,161 
Kl.irjN 

48,277 
26,717 
29,657 
82,362 
43,457 
55,153 
4,572 
36,829 

iiS.Mllj 

12,676 
68,271 
33,794 
12,745 
3,201 
16,799 
25,744 
49,916 

;«,i)7i 

23,597 
3,436 
25,082 
48,704 
49,869 
12,045 
21,327 
77,154 
2,-h.H.i 
7,001 
9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 


'9,95' 
"4.83' 


4.904 

16,786 


10,360 
>4-*4-i 

34,875 


6,789 
"4. +69 
70,730 
90 
6,o36 
7,98i 
9,577 
16,47+ 
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3  Darlington  Bank 

4  Devonport  Bank 

r,   Dorchester  Old  Bank 

6  East  Cornwall  Bank    

7  East  Riding  Bank    

9  EsseiBk.S;  Bishops  Stanford  Bk. 
9  Bute  Bunk 

0  Pakenham  Bank   

1  Tnringilon  Bunk  Bt  Bk.  of  Wanragt 

2  FarnUaoi  Bank 

3  Favershain  Bank 

1  <•■  ill .limine  Bonk 

5  ^nii.tlnrdBank   

S  Grantham  Bank— Hardy  &  Co. . . 

7  Hastings  Old  Bank 

Fl   Hereford  City  and  County  Bank. . 

9   Hi  rtford  ;uod  "Warn  Bank    

I)   Hull  &  KinBst.nii-ii1„-ju.|I,il]  [iiink 

1  Huntingdon  Town  A;  County  IS.mk 

2  Harwich  Bank 

3  Hemel  Hempstead  Bank 

I  llerlf-inM.ire,  Iliteliin  BUtk  .... 
5  Hereford,  R<w.s  &  Aivhenlield  Bk. 
5  Ipswich  Bank 

7  Ipswich  ft  Needham  Market  Bank 

8  Kentish  Bank 

9  Kington  and  Radnorshire  Bank 

0  Knighton  Bank    

1  Knaresborougb  Old  Bank    , ... 

2  Kendal  Bank    

3  Kettering  Bank     

4  Lane  End  Staffordshire  Bank  . . 

5  Leeds  Bank 

6  Leeds  Union  Bank 

7  Leicester  Bank. 

8  Lewes  Old  Bank 

9  Lichfield  Bank 

0  Lincoln  Bank 

1  Llandovery  Bank  &  Llaodflo  Bank 

2  I.cuijlihorongh  Bank 

3  Lymington  Bank .... 
I    Lynn  Regis  and  Lincolnshire  Bank 
j   Lynn  Rcgii  and  Norfolk  Bank   .. 

6  Macclesfield  Bank    

7  Mannlngtree  Bank 

K   M.irlWiwh  Bank 

9  Marlboro*  North Wiltah.  NewBk. 

0  Merionethshire  Bank    

1  Miners' Bank 

2  Monmouthsh.  Agrieul.  Be  Com.  Bk. 

3  Mmimouth  Old  Bank 

I    Muniiioiithahire  Newport  Old  Bank 

5  Newark  Bank 

16  Newark  and  Sleaford  Bank. 

7  Newbury  Bonk , 

'8  Newmarket  Bank , 

■9  Norfolk  and  Suffolk  Bank  . 


86,218 
10,664 
48,807 
112,290 
.':).:'.!)■> 
i'.'j.6:',r 
37,894 
24,293 
8,977 
1  1. 202 

c,68i ; 

6,322  , 
14,521 
:!D,:'.;  2 
38,039 
22.:Hil  ■ 
23,63;. 
19.979 
:nj,ri9i  ' 

5,778 
23,!H|2 
3(1,764 
27,625  ' 
21,901 
80,699 
19,895 
aii.o.-in 

9,090 
21,825 
44,663 

9,192 

5,621 
53.35;  ; 

.::;,;;22 

14,836 

a2,;:-i>  ■ 

■  i.  .!  ■ 
32,945 
7,359 
5,038 
42,817 
13,919 

I. --.760 
7.693 

Hi,ii7.1 

12.  (90 
lO.iio.i 
18,68 


28,788 
51,615 
36,787 
23,098 
4,591 


'.4°3  j  3«.8*7 


17,164 

4.76i 
8 ,056 


30,79S  I  *9'"6 

1:8,09! '  '7.7;9 

18.IOS  I  '7.84' 
56,107  1  55.386 


65,61. 
10,09. 
38.14* 
9' .750 
41,196 
39.365 
15,040 


I 


>o,578 

11,778 
5.3S4 


'a  1 410" 

18,086 

37,1*4 
10,064 
16,769 


18,081 

33.799 

5,156 

48,817 

35.9'° 

16,857 

X>,all 

5,608 

3.531 

3*. 714 

10,139 

5.197 

11,464 

Jioi 

11,419 

11,-36 

17.899 

35.098 

16,614 

.     3.3'9 

65,441 
■0,075 
38,761 
95,87* 
41,891 
40,89s 

*4.995 
17.800 
4.579 


1.54T 
1.977 

17.47* 
35,086 

4.S*o 
■9,401 
18.847 
■7.97S 
18, zi] 
57,134 
10,566 
15.1*3 

6.571 

34.99* 
7.14* 
5.318 

5*. 099 
35.984 


18,115 
5,4*7 
3,684 


5.430 

13.433 
7.494 
5.17+ 
11,468 
16.407 

1 7, 5*4 
34.4*3 
19.875 
16,784 
i.oSl 


\ 


WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


110  Norwich  Crown  Bank 

111  Norwich  and  Norfolk  Bank 

112  Nottingham  &  Nottinghnmsh.  Bk. 

113  Nuneaton  Bank    

114  Naval  Bank,  Plymouth 
113  New  SanunBank    ,... 

116  Nottingham  Bank    ... 

117  Oswestry  Bank 

118  Oxford  Bank    

119  Oiford  Old  Bank    .... 

120  Old  Bank  Tonbridge 

121  Oxfordshire  Witney  Bank 

122  Peaae'i  Old  Bank,  Hull 

123  IW.mceBank. 

124  Peterborough  Bank— Yorke  &  Co. 
ISS  Peterborough  14.— Simpaon&Co. 

126  Pembrokeshire  Bank  

127  Reading  Bank— Sim  tnonds  &  Co. 

128  ReadineBauk— Si, -j.tn-i i-.vBlandy' 

129  Hi, ■:,inl)iid  Bank,  York    .. 

130  Ringwood  and  Poole  Bank 

131  K.jrluMeUnnk 

132  R«,«'l,<.ur,  UWliam,  &  Strood  Bk. 

133  Royston  Bank 

134  Rugby  Bonk 

133  Rye  Bank 

136  Reigate  and  Dorking  Bank 

137  It,-.  (11.1  Hunk,  HerrlWdsljLiT    . 

138  SaiTronWnlden&North- 

139  Salop  Bonk 

140  Scarborough  Old  Bank 
Ul    Si.niv.hury  Did  Bunk 

142  Sittmgboume  and  Milton  Bank  .. 

143  Southampton  Town  4  County  Bk. 

144  Southwell  Bank        

145  Southampton  and  Hampshire 

146  Stone  Bank 

147  Stourbridge  Bank 

148  Stafford  Old  Bank  

149  Stanford  and  Rutland  Bank 

130  Stourbridge  Old  Bank. 

131  Shrewsbury  and  Welsh  Pool  Bank 
152  Taunt™  Bank 

133  Tavistock  Bank 

134  Thornbury  Ban] 
136  Tiverton  and  Dc 
136  ThrapMoue  and  Kettering- 
157  Tring  Bank  and  Cbeahatn 
138  Towceater  Old  Bank 

159  Union  Bank,  Cornwall 

160  Uxbridge  Old  Bank, 
131   Wnllingford  Bank 

162  Warwick  and  Warwick! 

163  Wellington  Bank,  Somi 

1(4  West  Riding  Rank 
ISS  Whitby  Old  Bank. 
166  WinckeitCT,  AJmtotAeirto&'Mt: 


\»-*»^ 


WBKKbY   RETURNS  OF  BANKS  OF  IBSPE. 


NAM.  OF  BANK 

*&£■* 

ATaTlAQK  UIOUltT. 

an.  IS. 

*»* 

•va.1. 

Stpt-l 

£     I      £ 

£ 

£ 

£ 

167  Winchester  and  Hampshire  Bonk 

°.737;l     ♦,J48 

4.459 

4.5*8 

4,«4» 

16,4611,  15.459 
37,602:'  17,*37 

'5.33* 
J7.34* 

14,336 

*6,5'7 

15.858 
26,896 

169  Wirkeaworth  and  Derbyshire  Bank 

170  Wisbech  and  Lincolnshire  Bank. . 

59,7131    39,451 

40,313 

39.6*1 

38.050 

7,602       '-  "* 

4.353 

4.389 

172  Walierham p Ion  Bank— Goodricke 

.... 

14,180 

11,904 

15,463 

87,448 
14,309 

7.879 
60,685 
9,797 

7.838 
59.5*7 
9,688 

7.5*7 
59.5o8 
10,180 

6o.535 
9,286 

175   Worcester*!.!  i  Bank   

19,937 

24,896 

".757 
«*i494 

i,75* 

1.744 
11.940 

1.737 
11,9*8 

177   Warminster  and  Wiltshire  Hank.. 

178   Wolrerbainiitim  Bank— R.  &  W. 

11,867 

10,165 

10,981 

11.050 

ii, 5«o 

179  Yarmouth  and  Suffolk  Bank    .... 

53.060 

33. 9'9 

33.3o6 

3*.  "37 

33,i7o 

180  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

13,229 

9.477 

8,946 

8,5°9 

8.853 

10,033 
46,387 

TOCX 

310 
37.3'7 

BAH 

36,838 

36,867, 

!7.*94 

JOINT  S 

12,225 
9,563 

8,417 

7.015 

8,067 
7..6I 

8,-37 
7.075 

7,94* 
6,793 

2   Bamsley  Banking  Company 

49,292 

47.'87 

45.*+7 

46.5'8 

47,6i8 

4    BUston  District  Bankiug  Company 

9,418 

8.47* 

8,300 

8,261 

8,787 

32,681 

M.337 

24.5*0 

*3,197 

6   Bradford  Commercial  Banking  Co. 

20.084 

10,039 

*o.557 

7   Bnrtou.XJttoictM.andSuffordshire 

60,701 
10,421 

37,465 
8,5.7 

38,104 
8,078 

39.786 
8,163 

8  Chesterfield  &  N.  Derby*.  Bk.  Co. 

s|m6 

9  Cumberland  Union  Banking  Co.  .. 

35,395 

24,680 

10  Cheltenham  A  (ilo'Mershire  Bk.  Co. 

12,780 

9,063 

9.093 

9. '94 

11  Corentry  Hi  Wnntitkihire  Bk.  Co. 

28,731 

10,663 

20,895 

20,918 

x',19* 

12   Coventry  Union  Banking  Company 

16,251 

11,5+8 

10,969 

1I.I45 

11,367 

13  Connty  of  CloucejUr  Banking  Co. 

14  Car&de  &  Cumberland  Banking  Co. 

144,352 

85,900 

83,667 

86,397 

85.7*5 

25,610 

H.447 

*i.338 

22,852 

22,150 

15  Carlisle  City  and  District  Bank 

19,972 

18,750 

18,544 

18,883 

16  Dudley  &  West  Brorowich  Bkg.  Co. 

37,690 

36.5i8 

36.458 

55.369 

35I498 

17   Derby  and  Derbyshire  Banking  Co. 

20,093 

18,391 

■8,674 

'9-51° 

18  Darlington  Dist.  Joint  Stock  Bk.  Co. 

26,134 

14.050 

'3.534 

13.365 

■3.565 

itl'XJi 

".335 
119.657 

20  Gloucestershire  Banking  Company 

155^20 

118)587 

1:0,360 

21   Halifax  Joint  Stock  Bank 

18,534 

■6,335 

15.416 

15,610 

22   H « ddor; field  Banking  Company  ,. 

37,354 

37.no 

35.44* 

35.150 

37.4*o 

29,333 

21,160 

10,865 

*o,845 

10,769 
■0.534 

24   Halifax  Commercial  Banking  Co. . . 

13,733 

10,892 

9,609 

23  Halifax  4  Huddersfidd  Union  Bank 

44,137 

36,867 

35.940 

35.no 

34.825 

1,503 

i,378 

i.47i 

'.575 

'.39' 

27  Herefordshire  Banking  Company. . 

25,047 

14.015 

13.849 

•3.903 

14.3*8 

28    Kna  rest  ore  ugh  and  Claro  Bkg.  Co. 

28,05!) 

18,783 

■9.4°5 

18,516 

17,868 

3,952 

*.53* 

*.3°J 

*.i37 

1.575 

64,311 

44.153 

43.773 

43,893 

23,076 

*'.4*6 
57.63J 

".507 
S7.679 

*2.706 
58,45* 
39.309 
9.4** 

32    l.i  :'■■'■-(:  r.-liii'-  l':i  ikiiij  i.  "ii['  iiiy  . . 

86,060 

58.290 

33  Lincoln  and   Lindsay  Banking  Co. 

51,620 

41,308 

40.971 

94  LeatoinstonPrijrifiLWajTickah.Bk. 

13,87a 

8,506 

8,185 

8.745 

35  LtuUcir  and  lectorr  Bank 

19,215 

8,iC4 

10,034 

°>7«l 

WISELY   RETURNS   OP  BANKS  OF   IflSUB. 


A     1    rtwJ 

AVB1LAOB  AHOUHT. 

...... 

•"<•"• 

tM.  a. 

Be>t.l. 

*" 

£ 

£ 

£ 

£ 

£ 

30  Moore&Robinjon'sNotts.Bank  .. 

35,813 

16,145 

16,563 

16,87* 

16,733 

37  Nottingham  and  Notts.  Banking  Co. 

29,477 

i3.«55 

14, '4* 

*3.7'5 

13 ,  i(a 

38  Newcastle,  Shields,  and  Sunderland 

84,130 

■,7i4 

1. ?i  + 

1,700 

39  National  Provincial  Bk.  of  England 

142,371 

319,690 

18,4=9 

317,040 

311.  ;i; 

40  North  Willi  Banking  Company   .. 

63,939     37.9'" 

37,6;3 

38.131 

37.  S*= 

41  Northamptonshire  Union  Bank     .. 

84,356  '  57,949 

58.+E0 

60,4*; 

42  Northamptonshire  Banking  Co.    . . 

26,401      i5,B8o 

17,150 

17.9;+ 

43  North  and  Sooth  Wales  Bank 

63,951     13,978 

13.45' 

ij.51; 

14  Fare's  Leicestershire  Banking  Co.. . 

59,300 

38,4'6 

37.037 

36,368 

3i  .07* 

45  Saddlewortli  Banking  Companj   . . 

8,122 

1.153 

i>3'4 

1,4.8 

*,«34 

46  Sheffield  Banking  Companj 

35,843 

33,oi« 

3i,7oi 

33,'7i 

ii.  ('.-, 

47  Stamford.SiMldingoi  Boston  Bk.  Co. 

55,721 

41,5'5 

43,184 

41.964 

+i,*.:j 

48  Sturkey's  {tanking  Company    .... 

356,976 

'4C.474 

»37.oi4 

134. 8S 7 

ij-.d- 

49  Shropshire  Banking  Company 

47,951 

37,819 

39.035 

39.&j9 

ISO  Stourbridge  and  Kidderminster  Bk 

56,830 

47,905 

47.770 

4llJ+i 

51  Sheffield  and  Haluunshire  Bank    . . 

23,524 

■9,ii5 

18,55,5 

52  Sheffield  &  Itotherham  Jt.  Stock  Bk 

52,496 

47, =33 

4*. 97 5 

4*1533 

47. S» 

53  Swaledale  and  Wensleydale  Bank. . 

54,372  l  ii.iii 

31,11st 

i    9,714       8,898 

8,956 

'I'j?; 

55  Wolverhampton  &  Staffordah.  Bank 

|  35,378     36,361 

36,511) 

35.430 

56  Wakefield  and  Barasley  Union  Bank 

14,604      11,491 

"10,981 

57  Whitehaven  Joint  Stock  Bank  .. . . 

31,916  1  18,945 

19,717 

19,911 

58  Warwick  and  Leamington  Bkg.  Co 

37,124|'  26,933 

15.465 

i6,7<9 

59  West  of  England  and  Sooth  Wale. 

' 

83,535      64,676 
76,162     64,187 

«S.'Ji 

63.7.5 

66,357 
62,304 

71.194 
61,474 

60  Willi  and  Dorset  Banking  Compan; 

61  West  Hiding  Union  Banking  Co,  . . 

34,029     31,790 

31.031 

31,176 

JC.JW 

62  Whitchurch  and  EUesmere  Bkg.  Co 

7,475       1,310 

1.5?6 

1,6  CO 

1,714 

63  Worcester  City  &  County  Bkg.  Co 

6,848  1    4,115 

i>9'7 

3.875 

3.4*0 

64  York  Union  Banking  Company    .. 

71,240     54,867 

54. '3* 

54.338 

51,830 

05  York  City  and  County  Banking  Co 

94,695  .   71,390 

70,9^8 

70,815 

70,5;» 

06  Yorkshire  Banking  Company   .... 

.122,532 

1 

115,690 

113,100 

108 , 748 

in. "5 

*ummarp  at  tlje  gaobt  steturna. 


3,340,582 
2,476,513 


,772,873  5,757,057     5,788,91 


Average  Weekly  Circulation  of  these  Banks  for  the  month  ending  September  8th  1 

Private  Banks JC3.327.967 

Joint  Stock  Bank) 2,457,536 


Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 

ending  as  above £5 ,785,503 

1  comparison    of   the   above  with  the  Returns   for  the  Month  ending   11th  Ate. 


Total  dnretne  on  the  Month    £196,918 


CIRCULATION    RETURNS. 

And,  as  compared  with  the  Month  ending  the  9th  September,  1848,  it  shows— 

A  decrease  in  the  Notes  of  Private  Banks,  of £157,352 

A  decrease  in  the  Notes  of  Joint  Stock  Banks,  of 14,429 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .   £171,781 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  :— 

The  Private  Banks  are  below  their  fixed  issues    £1,487,489 

The  Joint  Stock  Banks  are  below  their  fixed  issues 952,451 

Total  bblow  the  fixed  issues £2,439,940 


irtsty  aitir  &>rotrif)  Ctrrulattoit  &eturn& 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  Sth  day  of  September,  1849. 


SCOTCH   BANKS. 

Avenge  Circulation  daring  Four  Weeks, 

Average 
Amount  of 

NAM'S  OF  BANK 

Authorised 

t 

ending  as  above. 

Gold  ft  fiber 

Pnin    kaM 

Circulation. 

4*  and 

during  Four 

upwards. 

Under  £&. 

Total. 

Weeks  ending 
as  above. 

£ 

£ 

£ 

£ 

£ 

300,485 

97,495 

208,922 

306,417 

130,161 

Royal  Bank  of  Scotland  . . 

183,000 

53,533 

114,284 

166,817 

70,074 

British  Linen  Company. .  . . 

438,024 

131,310 

273,5*9 

403,829 

124,566 

Commercial  Bk.  of  Scotland 

374,880 

"5,95* 

266,287 

39***38 

95.75© 

National  Bank  of  Scotland 

297,024 

84,866 

193, 013 

277,879 

46,674 

Union  Bank  of  Scotland  .  • 

327,223 

96,444 

i97,3*o 

*93,764 

87,753 

Edinburgh  &  Glasgow  Bk. 

136,657 

44»383 

82,600 

126,983 

35.077 

Banking  Com.  in  Aberdeen 

88,467 

28,682 

66,658 

95*340 

34»533 

Aberdeen  Town  and  Co.  Bk. 

70,133 

24,640 

57,47i 

82,111 

I5.59I 

North  of  Scotland  Bk.  Co. 

154,319 

48,553 

84,905 

133,459 

21,353 

Dundee  Banking  Company 

33,451 

8,725 

30,854 

*9>579 

5.697 

Eastern  Bank  of  Scotland. . 

33,636 

9,489 

19,444 

38,933 

7,5*3 

Western  Bank  of  Scotland 

337,938 

103,582 

275,00* 

378,584 

105,883 

Clydesdale  Banking  Co.    . . 

104,028 

24,268 

78,035 

102,304 

22,829 

City  of  Glasgow  Bank  .... 

72,921 

39,745 

66,480 

106,225 

62,983 

Caledonian  Banking  Co.  . . 

53,434 

15,666 

36,822 

53,488 

14.4*3 

Perth  Banking  Company  . . 

38,656 

",5^3 

26,572 

38,136 

11,844 

Central  Bank  of  Scotland. . 

42,933 

10,683 

»7,55* 

38,236 

10,591 

Totals  (Scotch  Banks)  . . 

3,087,209 

958,577 

2,094,740 

3,053,3*3 

903,184 

Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks)  . , . . 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


6,354,494 


1,541,275 

767,300 

3,308,575 

809,736 

242,604 

307,181 

549,786 

360,947 

28,623 

135,168 

163,79* 

103,014 

33,885 

120,299 

144,184 

93,445 

18,225 

139,116 

157,341 

48,0x4 

173,361 

379, 9l3 

453,*75 

305,811 

3.156 

5,784 

8,940 

3,088 

10,991 

_i4,56i 

*5.55* 

ii*97* 

2,042,120 

1,769,3** 

3|8u,445 

1,635,01/ 

CIRCULATION*   RETURNS, 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  SEPT.  8,  1&49. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 8th  Sept.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Avenge  Circulation  of  the  Irish  Banki  j?3,81  1,445 
Average  Circulation  of  the  Scotch  Banks    3,053,32'J 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    4f6,864,767 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  11th  Aug. 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks    j£21  ,627 
Decrease  in  the  Circulation  of  Scotch  Banks    22,648 


Total  decrease  last  month j?44,275 

And  as  compared  with  the  month  ending 
9th  Sept.,  1848,  they  show- 
Decrease  in  the  Circulation  of  IrishBanks    j£453,835 
Increase  in  the  Circulation  of  Scotch  Banks     32,01 5 

Total  decrease  on  the  year jfc*42l  ,820 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1819,  as  follows: — 

8  Banks  in  Ireland,  allowed  to  issue . .  je?6,354>494 
18  Banks  in  Scotland,  allowed  to  issue       3,087,219 

26  Banks  in  all,  allowed  to  issue j6^9, 441,793 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue    j£2,543,W 
Scotch  Banks  are  below  their  fixed  issue        33,«3T 


Total  below  the  fixed  issue j£3,576£36 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks^  1,635,0 17 
Gold  an  d  Silver  held  by  the  Scotch  Banks     903, 1  m 

Total  of  Gold  and  Silver  Coin  ....  j6~2,538^*i 

Being  a  decrease  of  £62,761  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £47,422 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO   SEPT.  8,  1849. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  8th  September,  1849. 

Circulation  of  Notes  for  the  Month  ending  Sept.  8th,  as  compared  with  the  previous  month : 

Increase.     I   Decrease. 


Bank  of  England. . 

Private  Banks 

Joint  Stock  Banks 


Total  in  England. 

Scotland 

Ireland 


United  Kingdom , 


Aug.  11. 
jfl9,302,447 
3,451,107 
2,531,314 

25,284,568 
3,075,970 
3,833,072 

32,193,610 


Sept.  8. 
jfl  8,461, 607 

3,327,9«7 
2,457,536 

24,247,110 
3,053,322 
3,811,445 

31,111,877 


j£S4ft,S4f 

123,144 

7V78 

1.0S7.7M 

4S3,*3S 

1,459,17* 


The  comparison  of  the  month  ending  Sept.  9th,  1848,  with  the  month  ending 
Sept.  8th,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  £367,709, 
a  decrease  in  Private  Banks  of  £157,352,  and  a  decrease  in  Joint  Stock  Banks  of 
£14,429 ;  being  a  total  increase  in  England  of  £195,928 :  while  in  Scotland  there 
is  an  increase  of  £32,015 ;  and  in  Ireland  a  decrease  of  £453,835.  Thus  showing 
that  the  month  ending  Sept.  8th,  as  compared  with  the  same  period  last  year, 
presents  an  increase  of  £367,709  in  England,  and  a  decrease  of  £225,892  in  the 
United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Sept.  8th. 
gives  an  aggregate  amount  in  both  departments  of  £14,730,209.  On  a  comparison  at 
this  with  the  Return  for  the  month  ending  July  14th,  there  appears  to  be  an  increase 
of  £147,335 ;  and  an  increase  of  £1,217,371,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  moot* 
ending  Sept.  8th,  was  £2,538,201,  being  a  decrease  of  £100,583  as  compared  wits 
the  return  of  the  previous  month,  and  a  decrease  of  £34,853,  as  compared  with  the 
corresponding  period  last  vear. 
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THE  UNION  OF  ENGLI8H  BANKING  COMPANIES  PREVENTED 

BY  THE  BANK  ACT  OF  1844. 

The  Aberdeen  bank,  established  in  the  year  1767>  and  being 
therefore  one  of  die  oldest  of  the  nineteen  banks  of  issue  in 
Scotland,  has  become  incorporated  with  the  Union  Bank  there ; 
and  it  will  be  seen  from  a  circular  issued  by  the  last  named  bank, 
which  will  be  found  amongst  the  "  Notes  of  the  Month"  in  our 
present  number,  that  the  two  companies  will  in  future  carry  on 
their  united  business  under  the  title  of  The  Union  Bank  of  Scot- 
land. This  bank  has  already  been  strengthened  by  an  incorpo- 
ration with  it  of  several  Banking  Companies;  and  it  will  now  have 
a  larger  number  of  branches  than  any  other  establishment  in 
Scotland,  with  an  increased  "fixed  issue"  amounting  to  £415,690, 
being  only  £22,334  under  the  fixed  issue  of  the  British  Linen 
Company,  the  bank  of  largest  circulation  in  that  country.  At  the 
same  time,  its  paid  up  capital  will,  we  presume,  be  increased  by 
the  addition  of  the  £200,000  of  the  Aberdeen  Bank,  making  it 
amount  altogether  to  £1,200,000. 

The  circumstances  attending  the  incorporation  of  these  two 
banks  afford  us  the  opportunity  of  calling  attention  to  the  existing 
state  of  the  law  relating  to  the  union  of  banks  of  issue  in  England 
and  Wales ;  and  we  think  it  will  not  be  difficult  to  show  that  the 
Bank  Act  of  1844  operates  very  unfairly  for  these  banks,  and 
very  disadvantageous^  for  the  public.  Sir  Robert  Peel,  when  he 
brought  forward  that  measure,  drew  particular  attention  to  the 
various  causes  by  which  the  capital  of  a  private  bank  might  be 
diminished,  and  its  solvency  impaired;  and  with  the  view  of 
affording  the  public  some  protection  against  such  changes,  he 
stated  that  he  had  introduced  a  clause  into  the  new  Act  which 
would  admit  of  the  union  of  two  private  banks  of  issue,  so  as  to 
increase  their  mutual  stability.  Such  a  clause  will  be  found  in 
the  statute ;  but  for  some  reason,  unexplained,  it  contains  a  pro- 
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viso  that  if  two  joint-stock  banks  of  issue  unite,  the  circulation  of 
the  one  which  merges  in  the  other  shall  altogether  cease ;  and  it 
would  appear  that  if  the  two  united  banks  should,  on  their  union, 
adopt  a  new  title,  they  would  both  of  them  lose  their  previous 
right  to  issue  notes  to  the  extent  of  their  respective  fixed  issues. 
A  private  bank  becoming  incorporated  with  a  joint-stock  bank  is 
subject  to  the  same  penalty. 

The  section  of  the  Act  of  1844,  to  which  we  refer,  is  as  follows : 

"  And  be  it  enacted,  That  in  case  it  shall  be  made  to  appear  to  the  Com* 
missioners  of  Stamps  and  Taxes,  at  any  time  hereafter,  that  any  two  or  more 
banks,  each  such  bank  consisting  of  not  more  than  six  person*,  have,  by 
written  contract  or  agreement  (which  contract  or  agreement  shall  be  produced 
to  the  said  Commissioners),  become  united  subsequently  to  the  passing  of  this 
Act,  it  shall  be  lawful  to  the  said  Commissioners,  upon  the  application  of 
such  united  bank,  to  certify,  in  manner  hereinbefore  mentioned,  the  aggregate  of 
the  amounts  of  bank  notes  which  such  separate  banks  were  previously  author- 
ized to  issue,  and  so  from  time  to  time ;  and  every  such  certificate  shall  be 
published  in  manner  hereinbefore  directed ;  and  from  and  after  such  publica- 
tion the  amount  therein  stated  shall  be  and  be  deemed  to  be  the  limit  of  the 
amount  of  bank  notes  which  such  united  bank  may  have  in  circulation :  Provided 
always,  that  it  shall  not  be  lawful  for  any  such  united  bank  to  issue  bank  motet 
at  any  time  after  the  number  of  partners  therein  shall  exceed  six  in  the 
whole."— 7  &  8  Vict.  c.  32,  s.  13. 

In  the  year  subsequent  to  the  passing  of  the  above-mentioned 
Act,  when  the  Irish  and  Scotch  Banking  Acts  were  carried,  the 
following  clause,  relating  to  the  union  of  banks  of  issue  in  Ireland 
and  Scotland  was  inserted : — 

"  And  be  it  enacted,  That  in  case  it  shall  be  made  to  appear  to  the  Com* 
missioners  of  Stamps  and  Taxes  at  any  time  hereafter,  that  any  two  or  more 
banks  have,  by  written  contract  or  agreement  (which  contract  or  agreement 
shall  be  produced  to  the  said  Commissioners),  become  united  subsequently  to 
the  passing  of  this  Act,  it  shall  be  lawful  to  the  said  Commissioners,  upon  the 
application  of  such  united  bank,  to  certify,  in  manner  hereinbefore  mentioned, 
the  aggregate  of  the  amount  of  bank  notes  which  such  separate  banks  were 
previously  authorized  to  issue,  under  the  separate  certificates  previously  deli- 
vered to  them,  and  so  from  time  to  time ;  and  every  such  certificate  shall  be 
published  in  manner  hereinbefore  directed;  and  from  and  after  such  publica- 
tion the  amount  therein  stated  shall  be,  and  be  deemed  to  be,  the  limit  of  the 
amount  of  bank  notes  which  such  united  bank  may  have  in  circulation,  exclu- 
sive of  an  amount  equal  to  the  monthly  average  amount  of  the  gold  and  silver 
coin  held  by  such  banker  as  herein  provided.'" 

This  clause  is  the  4th  sec.  of  the  Scotch  Banking  Act,  8  and 
9  Vict,  cap.  38,  and  the  11th  sec.  of  the  Irish  Banking  Act, 
8  and  9  Vict.,  cap.  37*  Both  in  Scotland  and  in  Ireland,  there- 
fore, joint-stock  banks  may  unite  together  and  retain  their 
aggregate  fixed  issues ;  while  in  England  and  Wales,  the  union 
of  two  such  banks,  or  of  a  private  bank  of  issue  with  a  joint- 
stock  bank,  is  to  \j&  toVkrood.  tvj  the  loss  of  circulation  by  one,  if 
not  by  both,  oi  ttiexa.    k&  xu*TCraftiTO&  *ag&^p^^>&&>  time  the 
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above  acts  were  passed  for  making  this  distinction,  and  as  it  is 
obviously  an  invidious  one  for  the  English  banks,  we  may  fairly 
inquire  why  it  should  be  continued  ?  A  very  brief  consideration 
of  the  matter  will  show  that  the  distinction  ought  not  to  exist, 
and  that  if  enforced,  it  will  operate  very  disadvantageously  for 
the  public. 

When  the  system  of  joint-stock  banking  was  introduced  into 
this  country  in  1826,  it  was  warmly  supported  by  the  minister 
of  the  day,  especially  on  the  ground  that  an  extensive  co-parfc- 
nery,  with  unlimited  liability,  afforded  better  security  to  the 
public  against  the  risk  of  loss  in  case  of  the  failure  of  the  bank, 
than  that  afforded  by  a  private  firm  of  less  than  six  partners. 
Numerous  instances  were  adduced  to  prove  that  the  entire  capital 
of  a  private  bank  might  be  exhausted  before  such  a  bank  sus- 
pended payments ;  whereas,  with  a  joint-stock  bank,  even  if  the 
subscribed  capital  was  lost,  the  creditors  could  hardly  fail  to 
recover  their  debts  from  some  of  the  numerous  shareholders. 
The  formation  of  joint-stock  banks  was  therefore  encouraged; 
and  it  appears,  by  the  Banking  Almanac  for  1845,  that,  in  the 
course  of  ten  years,  from  1826  to  1836,  no  less  than  one  hundred 
and  fifty-four  private  banks  were  merged  into  joint-stock  banks. 
Since  the  passing  of  the  Bank  Act  of  1844,  not  one  private  bank 
of  issue  has  united  with  a  joint-stock  bank ;  and  only  four  pri- 
vate banking  firms  have  availed  themselves  of  permission  to  unite 
into  two  firms,  retaining  their  aggregate  circulation,  the  united 
firms  not  having  more  than  six  partners  each.* 

*  The  following  table  shows  the  changes  which  have  taken  place  in  the 
Scottish  Banks  since  1826 : — 

Arbroath  Banking  Company.    Merged  in  Commercial  Bank  of  Scotland. 
Commercial  Bank  of  Aberdeen.    Merged  in  National  Bank  of  Scotland. 
Dundee  Banking  Company,  and  Dundee  New  Bank,  joined.    Are  now 
Dundee  Bank. 

Dundee  Commercial  Bank.    Merged  in  Eastern  Bank  of  Scotland. 

Dundee  Union  Bank.    Merged  in  Western  Bank  of  Scotland. 

Exchange  and  Deposit  Bank.    Failed. 

Falkirk  Banking  Company.     Wound  up. 

Fife  Banking  Company.  "Failed :  paid  in  full. 

Greenock  Banking  Company.    Merged  in  Western  Bank. 

Glasgow,  Ship,  joined.    Afterwards  joined  Union  Bank  of  Scotland. 

Hunters  &  Co.,  Ayr.    Afterwards  joined  Union  Bank  of  Scotland. 

Leitb  Bank.    Failed. 

Montrose  Bank.    Wound  up. 

Paisley  Bank.     Merged  in  British  Linen  Company. 

Paisley  Union  Bank.     Merged  in  Union  Bank  of  Scotland. 

Perth  Union  Bank.    Wound  up. 

Ramsay,  Bonar  &  Co.     Wound  up. 

Renfrewshire  Banking  Company.    Failed. 

Shetland  Bank.    Failed. 

8ir  W.  Forbes,  J.  Hunter  &  Co.    Joined  with  Union 
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Now,  before  enquiring  into  the  effect  of  this  virtual  prohibition 
against  banks  strengthening  themselves  by  increasing  their  pro- 
prietary, as  regards  the  public,  we  may  ask  whether  there  is  any 
thing  in  the  constitution  or  management  of  the  seventy-two  joint- 
stock  banks  of  issue  in  England,  which  should  prevent  them 
enjoying  the  same  privileges  as  those  accorded  to  similar  com- 
panies in  Ireland  and  Scotland  ?  The  Aberdeen  Bank  and  the 
Union  Bank  of  Scotland  find  it  desirable  to  amalgamate,  and  the 
law  interposes  no  obstacle ;  but  if  any  of  the  six  joint-stock  banks 
of  issue  which  have  ceased  business  since  the  Bank  Act  of  1844 
came  into  operation,  had  thought  it  desirable  to  transfer  their 
business  to  some  other  company  instead  of  ceasing  altogether, 
the  law  interposed  to  prevent  them,  by  taking  away  their  circu- 
lation, and  no  other  company  of  greater  strength  and  means  had 
any  inducement  to  come  forward  and  assist  them  in  their  difficulty. 

There  are  a  variety  of  causes  always  in  operation,  which  render 
the  union  of  banking  companies  situated  in  the  same  locality 

Stirling  Bank.    Suspended ;  paid  in  full. 
Thistle  Bank.    Merged  in  Union  Bank. 

Thomaa  Kinnear  &  Sons,  Donald  Smith  &  Co.    United  under  the  firm  of 
Kinnears,  Smiths  &  Co.,  and  afterwards  failed. 
R.  Allan  &  Son.    Failed. 
Alexander  Allan  &  Co.    Continue  in  business  as  formerly. 

Of  the  Banks  formed  since  1826 : — 

The  Glasgow  Union  Bank  joined,  in  1844,  the  private  bank  at  Edinburgh, 
of  Sir  William  Forbes  &  Co. ;  and  afterwards  took  the  title  of  the  Union 
Bank  of  Scotland. 

The  Edinburgh  and  Leith  Bank,  and  the  Glasgow  Joint-stock  Bank*  united 
in  1844,  and  formed  a  new  bank,  called  the  Edinburgh  and  Glasgow  Bank. 

The  Ayrshire  Banking  Company  merged  in  the  Western  Bank  of  Scotland. 

The  Southern  Bank  of  Scotland  became,  in  1842,  the  Dumfries  Branch  of 
the  Edinburgh  and  Leith  Bank. 

From  this  statement  it  will  appear  that  the  Union  Bank  of  Scotland  em- 
braces the  following  banks : — 

The  Glasgow  Union  Bank.    Formed  since  1826. 

The  Paisley  Union  Bank. 

Glasgow  Banking  Company. 

Carnck  &  Company,  or  Ship  Bank,  Glasgow. 

Sir  William  Forbes  &  Co. 

Thistle  Bank,  Glasgow. 

Hunters  &  Co.  Ayr. 

The  Western  Bank  of  Scotland  also  embraces  several  original  banks  : 

The  Western  Bank  of  Scotland,    Formed  since  1826. 

The  Dundee  Union  Bank. 

Greenock  Banking  Company. 

The  Ayreshire  Banking  Company.    Formed  since  1826. 

The  Edinburgh  and  Glasgow  Bank  is  formed  of  three  banks  : 

The  Edinburgh  and  Leith  Bank. 

The  Southern  Bank  of  ^roit\%&A,  *t\ta\x&r\fcv 

The  Glasgow  Joint  Stoc&^uak. 
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very  often  desirable.  The  amalgamation  would  in  no  way  injure 
the  public ;  on  the  contrary,  the  union  must  always  increase  the 
stability  of  the  banks,  and  lessen  the  costs  of  management.  Why, 
then,  should  the  Act  of  1844  interfere  to  prevent  such  union? 
With  regard  to  private  banks  of  issue,  the  interference  appears 
to  be  entirely  opposed  to  the  spirit  of  the  act  passed  for  the 
encouragement  of  joint-stock  banks ;  for,  by  expressly  providing 
that  if  any  private  bank  of  issue  increases  its  number  of  part' 
Tiers  beyond  six,  it  shall  lose  its  circulation,  the  act  deprives  the 
public  altogether  of  the  advantage  of  a  large  co-partnery  in  such. 
cases. 

The  following  table  will  show  in  what  manner  the  Bank  Act 
has  already  operated  in  diminishing  the  aggregate  amount  of 
circulation  in  England,  by  preventing  the  issue  of  any  bank 
ceasing  business  being  transferred  to  any  other  bank: — 
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Those  who  are  desirous  of  seeing  the  entire  suppression  of  the 
note  circulation  of  the  United  Kingdom,  in  order  that  it  might  be 
supplied  by  the  notes  of  one  bank  of  issue,  may  regard  this  dimi- 
nution of  the  circulation  as  an  advantage;  but  if  it  is  realbj 
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desirable  that  such  a  change  should  be  made  in  our  currency, 
surely  it  ought  to  be  effected  by  a  distinct  act  of  the  legislature, 
rather  than  by  the  accidental  and  indirect  operation  of  the  enact- 
ment we  have  been  commenting  upon. 

As  the  law  stands  at  present,  it  is  unfair  to  the  English  banks 
and  in  opposition  to  the  principle  of  joint-stock  banking;  it 
encourages  the  formation  of  large  banks  of  issue  with  small  co- 
partnerships. Twenty  private  banks,  with  an  average  circulation 
of  £50,000  each,  might  successively  become  united,  provided  the 
partners  gradually  withdrew,  so  that  the  issuing  bank  had  no 
more  than  six  partners  responsible  to  the  public ;  and  thus  these 
six  gentlemen  might  issue  notes  to  the  extent  of  a  million  ster- 
ling, and  the  law  will  not  allow  them  to  unite  any  further  number 
of  co-partners  with  them,  so  as  to  increase  the  wealth  and  respon- 
sibility of  the  company.  This  is  a  case  very  unlikely  to  occur, 
but  the  reductio  ad  absurdum  shows  that  the  argument  on  which 
the  measure  rests  is  not  a  tenable  one. 

We  hope  the  attention  of  the  legislature  will  be  called  to  the 
matter  before  it  becomes  a  public  inconvenience;  but  should 
the  occasion  arise,  we  think  it  not  at  all  impossible  that  two 
joint-stock  banks,  or  a  private  and  a  joint-stock  bank  of  issue, 
might  unite,  under  special  terms  of  arrangement  between  them- 
selves, retaining  the  original  titles  of  each,  and  issue  to  the  fall 
extent  of  their  several  fixed  issues,  without  incurring  any  penalty 
which  could  be  enforced  against  them  by  the  Attorney-GreneraL 
English  bankers,  however,  have  no  wish  to  evade  the  law,  if  they 
are  placed  on  terms  of  equality  with  their  brethren  in  Scotland 
and  Ireland* 
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"  OPTIONS,"  u  PUTS,"  AND  "  CALLS." 

Having  described  in  our  last  number  the  operations  of  a  "  BtdT3 
speculator  on  the  Stock  Exchange,  we  ought  now,  perhaps,  to 
notice  the  course  of  proceedings  adopted  by  his  "  natural  enemy  " 
the  "  Bear ;"  but  as  the  various  transactions  incident  to  a  Bear 
account  would  require  more  space  for  their  explanation  than  we 
can  afford  this  month,  we  shall  reserve  the  Bear  for  description 
in  our  next  number ;  confining  our  present  notice  to  a  species 
of  Stock  Exchange  operation,  which  those  who  are  unacquainted 
with  the  peculiar  business  of  Capel-court  may  find  interesting. 

Many  of  our  readers  have,  no  doubt,  seen  occasionally  in  the 
"  City  Articles"  of  the  daily  journals  a  paragraph  of  this  kind: — 
"As  an  indication  oi th&  state  o€  feeling  in  the  market,  we  may 
notice  that  an  eortfcxxwN*  y&W  tffowA  \-*ft&.  \et  <as&>  fet  the 
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'put'  of  a  large  parcel  of  Consols  for  the  next  account ;"  or  that 
"  the  'calV  of  £50,000  of  Consols  was  given  by  a  jobber  to-day 
at  l-8th  for  the  account/'  The  put  and  call  referred  to  in  those 
paragraphs,  are  the  terms  used  to  express  the  operations  of  the 
jobbery  who  agrees  to  accept  or  to  deliver  the  amount  of  stock 
specified,  on  the  next  account-day,  for  the  per  centage  agreed 
upon.  When  he  sells  an  option,  he  agrees  to  either  accept  of 
deliver  a  specified  amount  of  stock  at  the  prices  stated  when  the 
option  is  taken,  at  any  time  during  the  continuance  of  the  ac- 
count. In  explanation  of  the  transactions  referred  to,  we  wilt 
notice  each  separately. 

Suppose  a  party,  unwilling  to  risk  an  indefinite  sum  on  a  spe- 
culation in  the  funds,  by  either  buying  or  selling  for  the  account, 
has  reason  to  think  that  the  quotations  of  die  funds  will  improve 
considerably  in  the  course  of  a  short  time,  and  is  anxious  to  turn 
the  matter  to  his  advantage.  He  may,  in  such  a  case,  do  so  by 
purchasing  the  call  of  a  jobber,  by  which  means  he  has  a  fixed 
limit  to  his  loss  in  case  his  opinion  should  turn  out  to  be  incor- 
rect. Consols  are,  say,  at  the  quotation  of  92,  and  the  speculator 
wishes  for  the  call  of  £10,000  stock:  he  sends  his  broker  into 
"  the  house/'  who  enquires  of  a  jobber  at  what  rate  he  will  sell 
the  call  of  £10,000  for  the  next  account;  in  other  words,  he 
inquires  at  what  rate  per  cent,  the  jobber  will  undertake  to  deliver 
this  amount  of  stock  at  the  settling,  or  pay  die  difference  in  price 
between  that  which  may  be  agreed  upon  at  the  time  the  call  is 
taken,  and  the  quotation  on  settling-day.  The  jobber  will,  per- 
haps, say  that  he  will  give  the  call  of  £10,000  of  Consols  at  93  for 
the  account-day  for  l-8th  per  cent.,  being  £12  10s.  on  the  amount 
of  stock  specified.  If  these  terms  are  agreed  to,  the  transaction 
will  stand  as  follows,  as  regards  the  party  who  makes  the  specu- 
lation with  the  jobber.  If,  at  any  time  before  the  account-day, 
the  funds  should  rise  from  their  price  of  92  to  any  price  above 
92,  he  can  "  call "  upon  the  jobber  to  deliver  the  stock  at  the 
advanced  price,  or  pay  the  difference.  Hence,  if  the  price  rose  to 
94,  he  would  gain  1  per  cent.,  or  £100  on  the  £10,000  of  stock ; 
whereas,  if  the  price  during  the  continuance  of  the  account  at  no 
time  exceeded  93,  he  would  lose  the  £12  10s.  paid  for  his  right 
to  call,  as  he,  of  course,  would  not  call  for  the  stock  if  it  fell  below 
die  quotation  fixed  as  that  at  which  his  profit  was  to  commence. 

A  person  who  buys  the  right  to  put  an  amount  of  stock  on  the 
jobber,  is  in  an  exactly  opposite  position  to  the  man  who  buys 
the  call.  The  latter  is  a  Butt,  and  expects  a  rise  in  prices;  the 
fenner  wishes  to  have  the  opportunity  to  put  an  amount  of 
Consols  at  the  price  fixed*  because  he  expects  a  fall  below  that 
price,  and  is  accordingly  a  Bear.  If  the  jobber  does  not  expect 
a  decline  in  prices  during  the  time  the  account  continues,  of  m 
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than  1  per  cent,  he  may  give  the  right  to  put  £10,000  of  Consols 
on  the  same  terms  as  the  jobber  who  took  the  call  for  £12  10s. 
The  speculator,  therefore,  purchases  the  chance  of  gaining  the 
per  centage  to  which  Consols  may  fall  below  the  price  agreed  on 
with  the  jobber — say  91.  This  price  is  1  per  cent,  below  what 
we  have  supposed  to  be  the  market  price  of  the  day,  and  until 
that  limit  be  reached,  therefore,  the  speculator  can  gain  no 
advantage  from  his  right  to  put. 

If  a  speculator  wishes  to  take  the  chance  both  of  a  rise  and  t 
fell,  he  purchases  of  a  jobber  "an  option  for  put  and  calif  that 
is,  the  right  to  either  call  for  or  put  a  certain  amount  of  stock 
at  the  prices  which  may  be  determined  on.  In  the  case  sup- 
posed, if  the  option  is  taken  by  the  jobber  at  &  per  cent.,  the 
speculator,  for  a  sum  of  twenty-five  pounds,  can  call  upon  the 
jobber  to  deliver  or  accept  of  £10,000  Consols  at  any  price 
above  or  below  the  quotations  agreed  on — say  93  for  the  caO, 
and  91  for  the  put,  and  at  any  time  during  the  continuance  of 
the  account. 

The  settling-days  are  now  once  a  month,  and  the  terms  re- 
quired for  an  option  depend  of  course  on  the  time  of  the  month 
when  the  transaction  takes  place,  and  on  the  probability  of  fluc- 
tuations. If  the  account-day  is  to  happen  within  three  or  four 
days  from  the  date  when  the  option  is  bought,  the  risk  of  loss  to 
the  jobber  is  proportionably  less  than  when  a  longer  period,  with 
greater  chance  of  fluctuations,  has  to  elapse ;  and  if  the  market 
is  steady,  tad  the  condition  of  affairs  abroad  and  at  home  satis- 
factory, the  per  centage  asked  by  the  jobber  is  proportionably 
less  than  when  matters  are  unsettled.  When  this  is  the  case, 
the  jobbers  rather  decline  options,  or  only  grant  them  at  high 
rates,  in  the  same  way  as  an  underwriter  increases  or  diminishes 
his  rate  of  premium,  according  to  his  risk  of  loss  by  weather  or 
a  foreign  enemy. 

Some  of  the  jobbers  who  deal  in  options  occasionally,  we 
believe,  grant  them  from  the  price  of  the  day,  without  fixing 
themselves  the  quotations  at  which  the  put  and  call  are  to  come 
into  operation ;  but  when  this  is  done,  except  the  account-day  is 
very  close  at  hand,  a  higher  per  centage  is  charged,  in  conse- 
quence of  the  greater  chance  of  fluctuation.  The  rate  also 
depends  always  on  the  jobber's  opinion  of  the  probable  future 
condition  of  the  market.  If  he  expects  a  fall,  he  will  sell  the 
caU  at  a  much  lower  rate  than  the  put,  his  object  being  always 
to  have  a  wide  margin  when  he  thinks  the  risk  is  greater  than 
usual,  so  that  he  may  have  time  to  save  himself  from  any  serious 
loss,  in  case  of  a  sudden  change  in  the  market. 
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BANK  LIBRARIES. 

"  Among  the  means  of  training  clerks  for  superior  offices  we 
give  a  high  rank  to  the  formation  of  a  library  of  banking  books, 
to  which  the  whole  of  the  establishment  shall  at  all  times  have 
access."  This  observation  is  taken  from  the  new  edition  of  Mr* 
Oilbart's  "  Practical  Treatise  on  Banking,"  and  we  think  we  shall 
render  a  good  service  to  the  banking  interest  by  placing  the  sub- 
ject more  prominently  before  our  readers. 

It  is  unnecessary  to  prove  that  books  on  banking  must  be 
useful  to  those  who  are  engaged  in  the  business  of  banking :  but 
every  one  who  is  thus  employed  has  not  the  means  of  purchasing 
a  library,  nor  is  it  necessary.  The  same  book  may  be  read  by  a 
hundred  persons,  and  impart  as  much  information  to  each  as  if 
he  were  the  only  reader.  To  peruse  a  collection  of  books  is, 
therefore,  the  most  efficient  and  the  most  economical  means  of 
imparting  knowledge  to  the  present  and  future  members  of 
a  banking  establishment;  and  as  the  bank  will  derive  great 
advantage  from  the  knowledge  thus  diffused  among  its  officers,  it 
seems  only  just,  as  well  as  kind,  that  the  library  should  be  sup- 
plied at  the  expense  of  the  bank. 

We  may  be  told  that  every  manager  has  already  a  collection  of 
books  on  banking.  Be  it  so.  We  say  nothing  of  the  tax  thus 
imposed  on  the  manager.  A  greater  evil  is,  that  these  books  are 
locked  up  in  the  manager's  book-case.  They  are  never  read  by 
either  the  directors  or  the  clerks.  The  manager  may  have  read 
them  through  once;  and  then,  perchance,  they  have  been  elegantly 
bound  and  placed  as  pieces  of  upholstery  to  adorn  his  private 
rooms.  Had  they  been  the  property  of  the  bank,  they  might  have 
imparted  to  each  director,  and  to  each  officer  of  the  establish- 
ment, as  much  information  as  they  have  imparted  to  the  manager. 
By  subsequent  conversation  their  knowledge  would  have  been 
still  further  increased;  and  should  the  manager,  by  death  or 
retirement,  leave  the  bank,  the  books  would  remain  for  the  use  of 
future  managers  and  future  clerks. 

We  have  been  sometimes  asked  to  furnish  a  catalogue  of  books 
on  banking,  sufficient  to  form  a  library.  This  is  not  necessary. 
The  plan  we  would  recommend  is,  that  the  directors  vote  £20, 
d£lO,  or  even  £5  a  year  to  the  purchase  of  books  for  the  use  of 
the  office,  leaving  the  choice  to  the  manager.  Having  but  a  small 
sum  to  lay  out,  he  will  be  careful  in  the  selection;  and  as  the  new 
books  will  never  be  numerous  they  are  the  more  likely  to  be 
read.  In  a  few  years  it  will  be  found  that  this  small  beginning 
has  grown  into  a  respectable  library.  When  the  manager  is  in 
possession  of  a  good  many  books,  it  will  perhaps  be  better  first, 
that  the  books  should  be  purchased  from  him,  such  as  he  is 
willing  to  part  with.     The  books  he  has  bought  for  his  own  use 
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are  likely  to  have  been  well  selected ;  and  afterwards  it  will  be 
easy  for  him  to  ascertain  from  his  own  experience,  from  general 
report,  from  conversation  with  other  managers,  from  advertise- 
ments and  reviews,  what  additional  books  it  is  most  advisable  to 
obtain.*    The  grand  point  is  to  make  a  beginning. 

But  whether  the  library  be  large  or  small,  it  should  always 
have  a  librarian.  Some  one  person  should  have  the  custody  of 
the  books,  and  keep  an  account  of  the  party  to  whom  each  book 
is  given  out,  when  given  out  and  when  returned,  in  the  same 
way  as  such  accounts  are  kept  by  book  societies.  The  books 
might  thus  circulate  among  the  branches  of  the  banks,  as  well  as 
at  the  head  office.  Or  a  large  branch  might  have  a  separate 
library. 

It  will  perhaps  be  objected,  that  all  these  facilities  may  be  ren- 
dered useless  from  the  want  of  inclination  to  take  advantage  of 
them.  And  we  may  be  reminded  of  the  old  proverb,  that  "one 
man  can  take  a  horse  to  water,  but  ten  can't  make  him  drink." 
It  will  be  seen  that  we  have  not  recommended  any  expensive 
machinery.  In  any  case  the  loss  cannot  be  great.  We  are  wil- 
ling, however,  to  admit  the  facts  contained  in  the  objection,  and 
to  adopt  the  comparison.  The  practical  application  is,  that  the 
directors  may  provide  a  library,  but  they  cannot  compel  the 
clerks  to  read.  If  they  had  this  power,  they  would  act  unwisely 
to  exercise  it.  Clerks  that  will  not  read  about  their  own  busi- 
ness, except  upon  compulsion,  will  never  be  worth  the  trouble; 
but  we  believe  it  is  found  that  when  a  horse  is  taken  to  water  he 
usually  does  drink :  the  very  sight  of  the  water  tends  to  create 
or  quicken  the  desire.  This  may  not  be  the  case  at  all  times 
with  every  horse ;  and  as  we  cannot  know  beforehand  which  horse 
will  drink,  the  best  way  is  to  provide  water  for  the  whole*  But 
of  ten  horses  is  it  not  better  that  nine  should  be  brought  to  the 
water  and  not  drink,  than  that  even  one  should  die  of  thirst? 


*  We  observe  that  Mr.  Gilbart  has  noticed  in  terms  of  commendation  the 
following  works: — 


4  The  Statesman.9    By  John  Taylor.    Longman. 

'  The  Philosophy  of  Joint  Stock  Banking.'    By  G.  M.  Bell. 

•  The  Banker's  Clerk.'    Knight. 


Longman. 
Knight.  ^ 

*  Chapters  on  Country  Banking.'    By  J.  R.  Rogers.    £.  Wilson. 

*  The  Anatomy   and    Philosophy  of   Banking.'       By  James  Strachaa. 
Groombridge. 

'  Letters  to  a  Branch  Manager.'      By  Thomas  Bullion.     Published  in  th» 


Magazine. 
«TheM 


Merchant's  Magazine.'  Published  by  Freeman  Hunt,  at  New  York. 
It  may  be  obtained  from  Mr.  Putnam,  American  bookseller,  Paternoster-row. 

To  these  we  may  add  the  following :— « Gilbert's  Practical  Treatise  on  Bank- 
ing.'   Two  rols.     Longman  and  Co. 

'  M'Cuuoutth'i  Commew^Tytt&wuKTj *    l/suBg&an  and  Co. 
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If  only  one-tenth  of  the  officers  of  the  bank  avail  themselves  of 
the  proposed  library,  will  not  the  expense  be  abundantly  repaid  ? 
In  reply  to  this  question,  we  shall  make  another  quotation  from 
the  work  to  which  we  have  referred.  "  It  is  a  great  advantage  to 
a  public  company  to  have  educated  servants.  Their  superior 
knowledge  is  always  useful;  the  mental  discipline  they  have 
acquired  improves  their  business  habits ;  and  possessing  within 
them  a  constant  source  of  enjoyment,  they  are  the  less  likely  to 
indulge  in  those  expensive  pleasures  which  are  the  usual  temp* 
tations  to  neglect  and  dishonesty," 


jToretgn  $attit& 

THE    ORIGIN,    CONSTITUTION,  AND   REGULATIONS   OF   THE 

BANK  OF  HAMBURGH.— No.  I. 

The  confusion  arising  out  of  the  state  and  nature  of  the  coinage 
throughout  Germany,  which  prevailed  at  the  commencement  of 
the  1 7th  century,  was  the  cause  of  the  establishment  of  the  Bank 
of  Hamburgh.  From  the  low  value  of  some  of  the  coins,  and 
from  the  superabundance  of  others  which  were  of  no  value  at  all, 
the  imperial  dollars,  coined  according  to  the  standard  fixed  by  the 
constitution  of  the  German  empire,  grew  every  year  more  scarce, 
and  the  actual  value  of  them  became  more  fluctuating  and  uncer- 
tain ;  and  therefore,  as  these  dollars  were  the  money  especially 
used  in  wholesale  business  and  in  the  trade  in  bills  of  exchange, 
the  merchants  were  thereby  exposed  to  the  greatest  inconvenience, 
and  experienced  extreme  difficulty  in  the  proper  transaction  of 
their  affairs. 

In  order  to  obviate  or  remove  a  similar  state  of  circumstances 
attending  the  coinage  in  the  low  countries,  a  bank  had  been 
established  at  Amsterdam  in  the  year  1609,  and  the  Committee 
of  Merchants  at  Hamburgh,  being  desirous  of  following  such  an 
example,  addressed  themselves  to  the  Senate  of  that  city  about 
the  year  1615,  praying  for  the  establishment  of  a  Bank  of  Ex- 
change, for  the  accommodation  and  benefit  of  the  commercial 
interests.  The  Senate,  without  hesitation,  acknowledged  the 
propriety  and  suitableness  of  the  proposal,  and  about  four  years 
subsequently,  when  the  assembly  of  the  citizens  had  definitively 
given  their  consent  to  it,  the  Bank  of  Hamburgh  was  established. 

The  principle  upon  which  it  was  founded  was,  that  a  person 
who  might  deposit  in  the  bank  a  thousand  specie  dollars  of  the 
empire,  should  be  credited  with  the  sum  of  a  thousand  and  one 
dollars  Banco;  and  further,  that  a  person,  who  might  be  disposed 
to  withdraw  his  deposits  from  the  bank,  should  be  paid  at  any 
time  without  reserve  or  delay,  at  the  rate  of  one  thousand  imperial 
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dollars  in  cash  for  ljOOlf  dollars  Banco.  The  actual  difference 
in  the  value  set  by  the  bank  between  the  dollars  deposited  and 
withdrawn  was,  therefore,  at  the  commencement  absolutely  incon- 
siderable, being  only  $  of  a  dollar  per  1,000  dollars;  and  this 
margin  arose  simply  in  this  way,  that,  inasmuch  as  the  rate  paid 
at  the  Bank  of  Amsterdam  for  the  charges  consequent  on  the 
deposit  and  withdrawal  was  one  stiver  for  1,000  florins;  that  to 
be  paid  at  the  Bank  of  Hamburgh  should  be  fixed  at  Is.  for  100 
marks,  which  is  also  the  same  as  1-16  per  centum  or  $  per  1,000. 

According  to  a  very  comprehensive  and  highly  interesting 
work,  "  Ueber  Hamburgs  Handel,  und  Statistik  des  Hamburguchen 
Handels" — by  Adolph  Soetbeer,  published  at  Hamburgh  in 
1846  —  the  following  appear  to  be  the  leading  features  in  the 
constitution  and  regulations  of  the  Hamburgh  Bank,  at  the  present 
time. 

The  Bank  of  Hamburgh  is  a  transfer  deposit  bank,  the  capital 
of  which  is  composed  of  bars  of  fine  silver. 

All  Hamburgh  citizens  who  have  been  admitted  to  the  superior 
grade  of  citizenship,  and  those  members  of  the  Jewish  guilds 
who  have  paid  to  the  City  Chamber  a  sum  of  money  correspond- 
ing in  amount  with  the  expenses  of  admission  to  that  grade  of 
citizenship,  are  privileged  to  become  depositors  in  the  bank. 

The  capital  of  the  bank  is  composed  of  the  bullion  which  is 
deposited  by  the  depositors,  and  which  must  consist  of  bars  of 
silver  of  at  least  15  ounces  and  12  grains  to  the  fine  mark  of 
the  standard  of  Cologne. 

Any  person  who  may  be  privileged  to  become  a  depositor  in 
the  bank,  and  who  deposits  silver  in  bars,  has  an  account  opened 
to  his  credit  in  the  books  of  the  bank,  and  every  fine  mark  of  the 
standard  of  Cologne  deposited  by  him  is  estimated  at  the  rate  of 
27  marks  10s.  Hamburgh  Banco. 

An  account  may  also  be  opened  to  the  credit  of  a  person 
privileged  to  become  a  depositor,  by  the  transfer  into  his  name 
by  another  person  of  the  capital  which  the  latter  may  have  depo- 
sited in  the  bank ;  so  that,  however  numerous  the  depositors5 
accounts  in  the  books  of  the  bank  may  be,  the  total  amount  of 
the  silver  bullion  in  the  custody  of  the  bank  is  equal  to  the  total 
amount  of  the  accounts  of  all  the  depositors. 

Whenever  a  depositor  has  to  make  a  payment  to  another 
depositor,  he  has  only  to  direct  that  the  sum  to  be  paid  to  him 
be  written  off  or  transferred  from  his  own  account,  and  be  posted 
to  the  account  of  such  other  depositor,  in  the  books  of  the  bank. 
The  peculiar  expressions  used  for  this  purpose  are  "  abschreibe*" 
(to  write  off),  and  "  zuschreiben"  (to  write  or  post  to).  Tliis 
transfer  from  the  arco\o&  <s£  owe  depositor  to  that  of  another,  is 
effected  8impty\r}  \h&  ^jera&Nfttf*  m^^^^^asasSsst  ^Usn^up  a 
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form  called  "  Bankzettel"  (bank-ticket),  which  he  delivers  in 
person. 

The  bank  takes  no  concern  respecting  the  genuineness  of  the 
depositors'  signatures ;  the  only  thing  it  attends  to,  is  that  the 
depositors  deliver  in  their  bank  tickets,  either  in  person,  or  by  an 
attorney  especially  appointed  for  the  purpose. 

A  person,  so  appointed  to  act  as  an  attorney,  cannot  depute 
another  person  to  act  for  him ;  indeed,  it  is  requisite  in  his  case, 
(hat,  at  the  commencement  of  every  year,  the  power  by  which  he 
hits  been  appointed  to  act  be  renewed  personally  at  the  bank,  by 
the  depositor  who  has  appointed  him. 

It  is  a  rule  that  no  transfer  shall  be  made  from  the  account  of 
one  depositor  to  that  of  another  for  a  smaller  sum  than  100 
marks,  Hamburgh  banco.  No  depositor  is  privileged  to  transfer 
more  than  the  amount  which  stands  to  his  credit;  nor  can  he 
transfer  any  sum  which  has  not  stood  to  his  credit  at  least  for 
one  day. 

Early  every  morning,  except  on  Sundays  and  holidays,  depo- 
sitors may  send  to  the  bank  to  inquire  whether  any,  and  what 
sums  have  been  posted  to  their  accounts  on  the  day  previous ; 
and  for  a  small  consideration,  to  be  paid  to  the  book-keepers, 
they  may  receive  that  information  every  evening.  By  this 
simple  process  of  writing  off  or  transferring  an  amount  of  money 
from  the  account  of  one  depositor  to  that  of  another,  Hamburgh 
possesses  the  safest  and  easiest  currency ;  for  as  long  as  any  silver 
bullion  remains  in  the  custody  of  the  bank  to  the  credit  of  any 
depositor,  so  long  can  payments,  corresponding  thereto  in  amount, 
be  made  from  the  account  of  that  depositor  to  the  account  of 
another  depositor,  according  to  the  will  of  the  owner.  Sums, 
which  it  would  be  tedious  to  calculate,  are  thus  transferred  by 
means  of  a  few  strokes  of  the  pen ;  and  as  the  bank  is  responsible 
for  the  correctness  of  the  payments  which  are  made  by  it,  there 
need  be  no  fear  respecting  error,  or  counterfeit  coins,  or  spurious 
notes;  and  all  receipts  for  bills  and  accounts  referring  to  pay- 
ments which  have  been  made  by  the  bank,  are  therefore  rendered 
unnecessary. 

Depositors  who  are  desirous  of  withdrawing,  in  silver  bullion, 
the  whole  or  any  part  of  the  amount  standing  to  their  credit,  may 
do  so  at  any  time,  when  they  will  receive  the  sum  in  bars  of 
silver,  estimated  at  the  rate  of  27  marks  .and  12  schillings  banco 
for  the  fine  mark  at  Cologne. 

The  amount  of  the  balance  standing  to  the  credit  of  each 
depositor,  and  the  sums  written  off  from  and  carried  to  his 
account  from  time  to  time,  are  never  divulged.  Not  only  the 
superintendent  of  the  bank,  but  also  the  clerks  and  book-keepers, 
are  sworn  to  the  most  scrupulous  secrecy;  so  that  a  deposi|tor 
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cannot  obtain  any  information  respecting  the  account  of  another 
depositor,  but  only  respecting  his  own. 

The  government  of  Hamburgh  is  never  allowed,  under  any  cir- 
cumstances whatever,  to  interfere  with,  or  make  any  disposition 
of,  the  whole  or  any  portion  of  the  funds  of  the  bank,  as  the 
administration  of  them  is  altogether  independent  of  the  govern- 
ment, the  establishment  being  subject  only  to  the  supervision  of 
the  state. 

The  above  are  the  leading  features  in  the  constitution  and  regu- 
lations of  the  Hamburgh  bank,  and  the  following  are  the  funda- 
mental principles  on  which  it  is  based : — 

1.  The  funds  of  the  bank  being  composed  of  fine  silver,  the 
immutability  of  those  funds  is  secured. 

2.  The  regulation  requiring  the  personal  attendance  of  a  depo- 
sitor, or  his  attorney,  specially  appointed,  for  the  purpose  of 
transferring  sums  from  one  account  to  another  in  the  bank's 
books,  ensures  correctness  in  effecting  such  transfers. 

3.  As  a  depositor  is  not  allowed  to  transfer  any  sum  which  has 
not  stood  at  least  twenty-four  hours  to  his  account,  great  regu- 
larity and  accuracy  are  secured. 

4.  By  the  state  of  each  depositor's  account,  and  the  operations 
effected  in  it,  being  entirely  confidential,  the  unrestricted  use  of 
the  bank  is  furthered  and  encouraged ;  and — 

5.  The  government  being  precluded  from  any  interference  with 
the  bank,  is  a  guarantee  for  its  independence. 

In  considering  the  effects  produced  by  the  operation  of  a  bank 
constituted  like  that  at  Hamburgh,  the  first  and  most  essential 
benefit  is  stated  to  be,  the  easy  and  perfectly  secure  state  of  the 
circulation.  Secondly,  that  Hamburgh  money,  both  currency 
and  banco,  must,  as  is  evident,  become,  from  its  unchangeable 
character,  a  normal  value.  And,  thirdly,  that  the  regulations  of 
the  bank  offer  the  surest  preventives  against  any  deficiency  or 
excess  in  the  circulating  medium. 

As  the  Bank  of  Hamburgh  foregoes  all  business  operations  of 
every  description  on  its  own  account,  and,  therefore,  has  no  occa- 
sion to  resort  to  any  artificial  means  to  employ  its  credit,  it  is  an 
inevitable  consequence  that,  when  the  bullion  in  the  bank  is  suffi- 
cient in  amount  to  supply  the  wants  of  Hamburgh  commerce,  the 
rates  of  discount  will  rise,  and  the  course  of  the  foreign  exchanges 
will  fall,  to  such  a  point  as  to  make  it  profitable  to  deposit  silver 
in  the  bank.  A  deficiency  in  the  circulating  medium  is,  more- 
over, much  more  readily  perceptible  when  the  treasure  of  all  the 
merchants  is  accumulated  in  one  lot,  than  if  it  were  divided 
among  several  private  bankers.  Again,  in  the  event  of  an  excess 
in  the  rircuAatiiv^  m^<&im,\i\e.  %tockof  bullion  in  the  bank  is  also 
in  excess  ;  and  vn  \&&  c&a*&sra\K^N^^^^\^  istes 
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of  the  foreign  exchanges  will  rise  so  high,  that  silver  may  be 
exported  at  a  profit:  the  treasure  in  the  bank  will,  therefore,  be 
in  like  manner  in  excess. 

In  whatever  way  mercantile  speculations  may  operate,  and 
whatever  may  be  their  ultimate  effect,  the  importation  and  ex- 
portation of  silver  are  never  the  result  of  any  arbitrary  proceed- 
ings on  the  part  of  the  bank,  but  depend  entirely  upon  the  existing 
state  of  trade,  and  upon  the  amount  of  the  circulating  medium. 

An  apparent  scarcity  of  money  may,  however,  exist  at  Ham- 
burgh as  well  as  at  other  places,  because  a  number  of  the  depo- 
sitors in  the  bank  may,  in  anticipation  of  a  commercial  crisis,  be 
prompted  to  allow  their  stock  of  bullion  to  remain  in  the  bank 
undisturbed,  and  therefore  useless.  But  if  the  substantial  cha- 
racter of  the  banking  system  of  Hamburgh  should  be  found  to 
act  in  opposition  to  a  fictitious  state  of  credit,  it  follows  as  a 
matter  of  course  that  a  rise  in  the  rates  of  discount,  and  a  fall  in 
the  course  of  the  foreign  exchanges,  will  soon  be  the  means  of 
bringing  back  into  circulation  the  capitals  which  have  been  with- 
held, precisely  because  discounts  and  the  exchanges  are  regulated 
without  any  spontaneous  action  on  behalf  of  the  bank.  On  this 
account,  therefore,  an  apparent  scarcity  in  the  circulating  medium 
is  always  but  of  a  very  transient  character  at  Hamburgh ;  while  an 
apparent  excess  of  the  circulating  medium  is  not  readily  percep- 
tible, because  all  transactions  of  exchange  there  are  resolved  into 
bars  of  silver. 


3ofnt*JWotk  Sank  iHemmr*. 


THE  LONDON  JOINT-STOCK  BANK. 

This  establishment  was  the  second  joint-stock  bank  formed  in 
the  metropolis.  The  success  of  the  London  and  Westminster 
Bank  showed  very  clearly  that  the  public  appreciated  the  prin- 
ciple on  which  it  was  conducted ;  and  there  being  evidently  room 
for  another  bank  of  a  similar  character,  little  difficulty  was  expe- 
rienced in  commencing  the  new  establishment.  Its  great  success 
has  proved  the  correctness  of  the  anticipations  formed  by  those 
who  originated  it,  and  also  the  excellence  of  the  management 
which  has  produced  such  results. 

The  principal  events  in  the  history  of  the  London  Joint-Stock 
Bank  are  given  chronologically  in  the  last  edition  of  Mr.  Gilbarf  s 
'  Treatise  on  Banking,'  and  we  are  indebted  to  that  work  for  the 
particulars  for  this  memoir. 

The  Bank  was  formed  in  the  year  1836.  That  year  was  one  of 
great  excitement  in  favour  of  the  principle  of  joint-stock  banking 
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both  in  London  and  in  the  country.  The  shares  of  the  new  hank 
were  readily  taken  by  a  very  respectable  proprietary,  moat  of  whom 
were  resident  in  London.  The  bank  had  also  from  its  commence- 
ment the  advantage  of  an  influential  commercial  directory.  A  new 
feature  in  London  banking  was  announced.  The  bank  agreed  to 
allow  interest  at  2  per  cent,  on  the  minimum  balance  of  a  current 
account.  At  the  end  of  each  month  interest  was  allowed  on  the 
lowest  balance  that  had  appeared  to  the  party's  credit  at  the  close 
of  any  day  during  the  month.  Previous  to  the  commencement  of 
business,  the  bank  engaged  as  manager  Mr.  George  Pollard,  who 
had  for  many  years  been  in  the  private  bank  of  Williams,  Deacon 
and  Co. 

The  capital  of  the  bank  was  fixed  at  £8,000,000,  divided  into 
60,000  shares  of  £50  each. 

The  bank  was  opened  on  the  21st  of  November,  1836,  at  temporary 
offices  in  Coleman-street.  The  shares  subscribed  for,  and  upon  which 
the  deposit  of  £2  per  share  had  been  paid,  then  exceeded  30,000. 
Soon  afterwards  the  bank  removed  to  their  present  premises  in 
Prince's-street 

The  first  annual  meeting  of  the  proprietors  was  held  on  the  13th 
of  December,  1837,  at  the  bank  premises  in  Prince's-street.  The 
number  of  shares  on  which  the  £2  deposit  and  the  first  call  of  £5  per 
share  had  been  paid  was  then  31,080,  making  a  paid-up  capital  of 
£217,560.  Upon  this  capital  a  dividend  was  declared  at  the  rate 
of  4  per  cent,  and  £2,932  Os.  9d.  carried  to  "  the  Guarantee 
Fund." 

In  the  year  1838,  the  Directors  made  a  call  of  £3  a  share,  payable 
the  21st  of  May,  1838,  which  increased  the  paid-up  capital  to  £10  a 
share.     And  in  this  year  the  dividend  was  raised  to  5  per  cent. 

At  the  meeting  in  June,  1839,  the  directors  stated  that  the  deed  of 
settlement  required  all  the  effects  of  the  bank  to  be  taken  strictly  at 
the  market  value  of  the  day  on  which  the  accounts  are  made  up.  The 
half-year's  profits  were  consequently  lower,  from  the  exchequer  bills 
held  by  the  bank  being  valued  at  their  then  low  price  in  the  market 

It  was  resolved  at  this  meeting  that  the  time  of  balancing  the  books 
of  the  company  be  in  future  the  30th  day  of  June  and  the  3 1st  day  of 
December  in  each  year,  instead  of  the  20th  day  of  May  and  the  20th 
day  of  November ;  and  that  the  half-yearly  meetings  of  the  company 
be  in  future  held  in  the  months  of  January  and  July. 

At  the  general  meeting  held  on  the  11th  of  January,  1840,  the 
directors  announced  their  intention  to  issue  12,432  of  the  reserved 
shares,  in  the  proportion  of  two  to  every  five  held  by  each  share- 
holder. The  shares  were  issued  at  £1  premium,  and  these  premiums 
were  added  to  the  guarantee  fund.  At  the  meeting  on  the  1 1th  of 
July,  1840,  the  report  stated  that  out  of  these  12,482  shares,  12,254 
had  been  claimed,  and  the  remaining  178  had  been  sold  on  account  of 
the  bank  at  a  premium  of  £3  each.  The  report  further  stated,  that 
"  the  manager,  Mr.  Pollard,  having  claimed  for  his  nominees  the  1,000 
shares  at  par  to  wbieh.  $*£$  ^t^re  %$&>ta&  Vj  his  agreement  when 
originally  engaged,  ti&  «ani^\iwOw^\^x^^ 
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the  number  of  paid-up  shares  entitled  to  participate  in  the  present 
dividend  to  32,080." 

In  the  latter  end  of  the  year  1840,  Messrs.  Wright  and  Co.,  a 
very  old  banking  house,  having  many  connexions  among  the  Roman 
Catholics,  stopped  payment.  The  London  Joint-Stock  Bank  deter- 
mined to  open  a  branch  at  the  West-end  of  London,  and  appointed 
two  of  Mr.  Wright's  partners  to  be  their  managers. 

The  directors  made  the  following  announcement  of  this  event  to 
the  shareholders  at  the  meeting  held  the  13th  of  January,  1841 : — 

"  Circumstances  having  occurred  which  appeared  to  present  a 
favourable  opportunity  to  establish  another  joint-stock  bank  in  the 
western  part  of  the  metropolis,  the  directors  resolved  to  open  a  branch 
of  this  bank  in  the  premises  recently  occupied  by  Messrs.  Wright 
and  Co.,  No.  6,  Henrietta-street,  Covent-garden. 

"  Business  was  commenced  at  the  branch  in  question,  which  is 
called  '  The  Western  Branch  of  the  London  Joint-Stock  Bank,'  on 
Saturday  the  5th  ultimo,  and  the  directors  have  every  reason  to  expect 
that  it  will  materially  contribute  to  the  prosperity  of  this  establish- 
ment." 

At  the  same  meeting  the  directors  announced  their  intention  to 
issue  the  remainder  of  their  shares  ; — 

"  On  reference  to  the  statement  of  assets  and  liabilities,  the  pro- 
prietors will  perceive  that  the  number  of  shares  has  been  increased, 
by  the  issue  of  reserved  shares  during  the  past  year,  to  44,512 ;  and 
the  directors  are  of  opinion  that  the  time  has  now  arrived  when  it  is 
expedient  to  complete  the  number  originally  contemplated,  by  the 
issue  of  the  remainder,  which  they  have  accordingly  resolved  to  do. 

"  As  the  directors  have  learned,  with  much  satisfaction,  that  the 
principle  adopted  on  the  former  occasion  was  very  generally  approved 
of,  they  have  decided,  in  the  present  instance,  to  follow  the  same  plan, 
as  nearly  as  possible,  by  issuing  at  a  premium  of  £1  each,  one  for 
every  three  shares  held  by  the  present  proprietors,  and  by  dividing 
the  payment  for  the  shares  into  four  instalments  of  £2  10s.  each, 
payable  on  the  15th  of  April,  31st  of  May,  29th  of  July,  and  15th  of 
September  next.  The  premium  to  be  received  on  the  said  shares  will 
again  be  carried  to  the  credit  of  the  guarantee  fund. 

"  There  will  then  remain  to  complete  the  number  of  60,000  shares 
the  small  excess  of  651,  which  will  be  disposed  of  by  the  directors  to 
the  best  advantage  for  the  benefit  of  the  bank." 

At  the  meeting  in  July  the  directors  stated  that,  having  been 
unable  to  agree  with  the  assignees  of  Messrs.  Wright  and  Co.  upon 
terms  for  the  purchase  of  the  premises  in  Henrietta-street,  and  the 
opportunity  offering  of  obtaining  the  premises  that  had  recently  been 
occupied  by  Messrs.  Hammersley  and  Co.  (who  had  also  failed)  in 
Fall  Mall,  the  directors  determined  upon  removing  the  business  of 
their  Western  Branch  to  the  latter  house.  The  house  in  Henrietta- 
street  was  taken  by  the  Commercial  Bank  of  London,  who  then 
.opened  a  Western  Branch. 

At  the  general  meeting  held  on  the  12th  of  January,  1842,  the 
•directors  aanouaced  that  4he  instalments  on  the  last  issue  <of  shares 
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having  been  received,  the  paid-up  capital  was  £589,700 ;  and  as  they 
considered  it  desirable  to  complete  the  issue  of  the  whole  60,000 
shares,  they  intended  to  dispose  of  the  remaining  1,030  to  the  public. 
These  shares  were  afterwards  sold  at  a  premium  of  £3,025  12*.  &£, 
which  amount  was  added  to  the  guarantee  fund. 

At  this  meeting  the  dividend  was  raised  to  6  per  cent.,  at  which 
rate  it  has  since  remained. 

At  the  July  meeting  in  1843,  the  directors  announced  that,  in 
consequence  of  the  abundance  of  money  and  the  low  rate  of  interest, 
the  profits  were  only  £12,183  17*.  5d.,  and  they  had  recourse  to  the 
guarantee  fund  for  a  sum  equal  to  pay  the  usual  half-yearly  dividend, 
at  the  rate  of  6  per  cent,  per  annum — £5,817  2*.  Id. 

In  January,  1844,  the  directors  took  £1,529  3*.  4d.  from  the 
guarantee  fund,  to  make  up  the  amount  of  the  usual  dividend. 

At  the  meeting  held  in  July,  1844,  the  directors  announced  a 
change  in  their  allowance  of  interest  on  current  accounts.  They  had 
come  to  a  resolution  in  February  last,  "  that  on  and  after  the  1st  of 
March,  the  interest  allowed  by  the  bank  to  customers  on  their  mini- 
mum balance  be  1  per  cent.,  except  on  accounts  the  monthly  minimum 
balance  of  which  on  the  average  of  the  half-year  shall  be  under  two 
hundred  pounds."  £1,959  12*.  lOd.  was  taken  from  the  reserved 
fund  to  make  up  the  half-yearly  dividend. 

In  January,  1847,  the  directors  announced  the  following  plan  for 
the  future  regulation  of  the  guarantee  fund : — 

"  In  meeting  the  shareholders  at  the  usual  period,  the  directors  have 
satisfaction  in  laying  before  them  accounts  which  show  that  during 
the  last  six  months  the  bank  has  realized  a  net  profit  of  £31,580  17*. 

"  The  question  how  this  profit  ought  to  be  appropriated  has  neces- 
sarily brought  under  the  serious  consideration  of  the  directors  the 
present  state  of  the  guarantee  fund,  and  the  amount  to  which  it  should 
attain  in  order  to  carry  out  fairly  the  design  for  which  it  was  insti- 
tuted. And  the  result  of  their  deliberations  has  been  a  resolution 
that  it  will  not  be  expedient  that  it  should  at  present  exceed  £120,000, 
except  by  the  accumulation  of  its  own  interest,  and  such  sums  as  may 
be  too  small  to  apply  to  a  bonus.  But  that  at  the  end  of  each  year, 
in  addition  to  the  dividend  of  6  per  cent.,  the  surplus  profit  should 
be  divided  among  the  shareholders,  provided  such  surplus  amount 
to  2s.  per  share  in  the  capital  of  the  company,  otherwise  that  it  should 
be  added  to  the  guarantee  fund. 

"  In  accordance  with  this  decision,  the  board  will  have  on  this 
occasion  the  pleasure  of  paying  to  the  shareholders  a  bonus  of  2s.  per 
share,  in  addition  to  the  usual  dividend,  and  the  guarantee  fund  will 
then  amount  to  £120,117  14*.  3d." 

In  January,  1848,  the  directors  declared  a  bonus  of  7*.  6dL  a  share, 
in  addition  to  the  usual  dividend  of  6  per  cent. ;  after  sustaining  a 
loss  of  £6,000  by  the  defalcation  of  one  of  their  clerks  on  the  esta- 
blishment of  the  Western  Branch. 

In  January,  1849,  the  directors  declared  a  bonus  of  7#.  a  share,  in 
Addition  to  the  uau&\  &vVfaft&.  <&  ^  ^st  q$c&. 

In  July,  1S49,  th&  &ractot£  repscfc  «taM&  ^w&  <&**  ^rc&t.  tat  ^* 
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half-year  ending  the  30th  June,  was  £33,433  14*.  Id.,  out  of  which 
£18,000  being  taken  for  a  dividend  at  the  rate  of  6  per  cent  per 
annum,  left  the  sum  of  £15,033  14*.  Id.  undivided  profit  to  be  dis- 
posed of  at  the  end  of  the  year. 

The  last  report  of  the  bank  will  be  found  in  our  August 
number,  p.  460. 

A  Statement  of  the  Paid-up  Capital,  Profits,  Dividend,  and  Surplus  fund, 
of  the  London  Joint-Stock  Bank,  on  the  3\st  December  i*  each  year. 


Date. 

Paid-up 
CapitaL 

Profits  of  the  Year. 

Amount  of  Dividend. 

Surplus  Fond. 

1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
(Bonus) 

1847 
(Bonos) 

1848 
(Bonus) 

£ 
217,560 
310,800 
310,800 
445,120 
589,700 
600,000 
600,000 
600,000 
600,000 
600,000 

600,000 

600,000 

•  * 

£        8.    d. 
11,634    8    9 
21,243  12    6 
27,068    6  10 
47,922    3  10* 
61,027    5    4f 
48,671  19    2 J 
31,420  16    6 
37,041  14    4 
41,440  14    6 
65,820  11    9 

62,13i'   7    4 

62,005*18  11§ 

•  • 

£        8.    d. 

8,702    8    0 
13,209    0    0 
17,285  11    3 
19,148    0    0 
28,819    0    0 
36,000    0    0 
36,000    0    0 
36,000    0    0 
36,000    0    0 
36,000    0    0\ 

6,000    0    0/ 
36,000    0    0\ 
22,500    0    0/ 
36,000    0    0\ 
21,000    0    0/ 

£         8.    d. 

2,932    0    9 
10,966  13    4 
20,749    8  10 
49  £23  12    8 
81,731  18    0 
94,403  17    2 
89,824  13    8 
90,856    8    0 
96,297    2    6 

120,117  14    3 
123,759    1     7 
128,765    0    6 

Totals. 

600,000 

517,428  19    9 

388,663  19    3 

128,765    0    6 

*  This  sum  includes  £\ 2,778    8#.  9d.  received  from  premiums  on  shares  sold, 
f  „  14,466    0e.  Od.  ditto  ditto. 

X  „  3,025  12*.  6U  ditto  ditto. 

§  These  annual  amounts  of  profits  include  the  sums  applied  as  interest  of 
the  surplus  fund. 

The  following  is  the  prospectus  of  the  London  Joint-Stock 
Bank  issued  during  the  present  year. 


THE  LONDON  JOINT-STOCK  BANK. 

Head  Office. — Princes  Street,  Mansion  House. 

Western  Branch. — 69,  Pall  Mall. 

Capital,  j£3,000,000  in  60,000  Shares  of  j£50  each. 

The  business  of  the  hank  is  conducted  on  the  following  principles : — 
Accounts  of  parties,  properly  introduced,  are  received  agreeably  to  the  pre- 
sent custom  of  London  bankers,  with  this  advantage,  that  interest  is  allowed 
on  current  accounts  kept  at  the  Head  Office. 

Interest  at  the  rate  of  £1  per  cent,  per  annum  will  be  allowed  on  the 
smallest  balance  which  may  appear  to  the  credit  of  each  account,  kept  at  the 
Head  Office,  at  the  close  of  any  day  during  the  preceding  month;  provided 
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the  monthly  minimum  balance,  on  the  average  of  the  half-year,  shall  not  be 
under  .€200. 

Sums  of  money  received  on  deposit,  at  such  rate  of  interest,  and  for  such 
periods  as  may  be  agreed  upon,  reference  being  had  to  the  state  of  the  money 
market ;  and,  if  required,  bills  or  promissory  notes,  at  not  less  than  six  month*1 
date,  will  be  delivered  to  depositors,  in  lieu  of  receipts,  for  sums  of  not  less 
than  .£100. 

The  agency  of  joint-stock,  and  other  country  and  foreign  banks,  undertaken 
on  such  terms  as  may  be  agreed  upon. 

Investments  in,  and  sales  of,  all  descriptions  of  British  and  foreign  securi- 
ties, bullion,  specie,  &c,  effected,  dividends  received,  and  every  other  descrip- 
tion of  banking  business  and  money  agency  transacted. 

The  board  of  directors  meet  weekly,  when  a  full  statement  of  the  afnurs  of 
the  bank  is  laid  before  them. 

Circular  letters  of  credit  granted  on  the  Continent,  and  on  the  chief  com- 
mercial towns  of  the  world. 

January  18/ A,  1849. 


STATISTICS  OF  PAWNBROKING  AND  MONTS  DE  PIETE. 

From  a  paper  read  at  the  recent  meeting  of  the  British  Association, 
by  Professor  Hancock,  we  take  the  following  interesting  particulars 
respecting  the  rate  of  interest  paid  by  the  poorer  classes  for  loans  from 
pawnbrokers,  and  the  alleged  cause  of  failure  of  the  Mont*  de  Piete  in 
Ireland.  Professor  Hancock  said  that  in  the  course  of  investiga- 
tion into  the  condition  of  the  poorer  classes  in  Ireland,  his  attention 
was  directed  to  the  state  of  the  trade  of  lending  money  amongst 
them.  He  found  that  whilst  the  large  farmers  resorted  to  regular 
banks  to  make  deposits  and  obtain  loans,  there  were  no  banks  esta- 
blished by  private  enterprise  for  the  smaller  farmers  and  the  labourers. 
They  were  forced  to  carry  their  deposits  to  charitable  savings' 
banks,  and  obtain  their  loans  from  charitable  loan  funds  at  9^  per 
cent.,  or  else  resort  to  local  usurers  at  from  25  to  100  per  cent.  An 
inquiry  then  naturally  suggested  itself  as  to  the  cause  of  this  differ- 
ence. Why  had  private  enterprise  not  done  for  the  poor  what  it 
had  done  for  the  rich?  The  common  theory  which  ascribed  the 
rate  of  interest  charged  to  the  poor  to  a  want  of  capital  was  mani- 
festly fallacious,  for  such  a  cause  would  raise  the  rate  of  the  interest 
to  the  rich  as  well  as  to  the  poor.  The  cause  of  the  phenomena 
to  be  explained  must  be  something  peculiar  to  loans  of  small 
sums,  and  especially  to  loans  to  small  farmers.  Such  a  cause  soon 
appeared  from  an  examination  of  the  state  of  the  usury  laws.  For  in 
all  the  recent  suspensions  of  the  usury  laws,  contracts  for  loans  under 
£10,  or  on  the  security  of  land,  were  left  under  their  operation,  so 
that  it  is  illegal  to  charge  more  than  6  per  cent,  on  such  loans.  Now 
it  is  manifest  that  a  man  who  lends  on  the  mere  credit  of  the  borrower, 
runs  a  greater  risk  than  he  who  lends  on  the  deposit  of  an  article  of 
the  full  value  of  the  loan  and  interest  Yet,  according  to  law,  the 
rate  of  interest  allowed  to  pawnbrokers,  in  the  latter  case,  is  always 
more  than  four  lames,  wul  tot  roma  sums  more  than  ten  times,  the 
rate  allowed  in  t\&  fonast  cum.   Tau&  \b&  xtta  <&  V&taetss&taai  by 
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statute  for  pawnbrokers  in  Ireland  is  £<L  per  calendar  month  for  every 
2s.  in  lieu  of  all  interest,  warehouse-room,  and  expense  of  safe-keeping. 
But  £d.  a  month  is  6d.  a-year,  and  6d.  a-year  on  2s.  is  25  per  cent. 
Thus  pawnbrokers'  interest  is  allowed  to  be  above  25  per  cent,  per 
annum  for  all  sums  under  £10.  But  the  month  in  which  the  loan  is 
redeemed  is  to  be  added,  if  more  than  three  days  have  elapsed. 

Again,  any  money  above  Is.  bears  the  interest  of  2s.,  and  above  2s. 
the  interest  of  4s.,  and  so  on.  Besides  this,  there  is  a  charge  allowed 
for  duplicates,  of  Id.  if  the  loan  be  not  above  10s.;  2d.  if  above  10s. 
and  not  above  40s.;  and  4d.  if  above  40s.  The  period  for  which 
goods  are  usually  pawned  may  be  estimated  from  the  time  when  the 
pawnbroker  is  allowed  to  sell  the  pledges — viz.,  not  above  20s.  six 
months,  above  20s.  and  not  above  40s.  nine  months,  above  40s.  a 
year.  Taking  the  halves  of  these  respective  periods  he  had  calculated 
the  rate  of  interest  which  pawnbrokers  are  allowed  by  law  to  charge 
for  the  following  sums  : — 

For 


a 

99 
99 
99 
» 

99 


s. 

d. 

Ireland. 

Eng.  S 

c  Scot. 

Difference. 

1 

1 

85  per 

cent. 

46  per 

cent. 

39  per  cent. 

1 

2 

71 

9> 

43 

» 

28        „ 

1 

3 

66 

» 

40 

>> 

26        „ 

1 

4 

62 

» 

m 

» 

244      „ 

1 

8 

50 

» 

30 

»> 

20        „ 

2 

0 

41 

*> 

25 

99 

16        „ 

2 

1 

64 

99 

24 

M 

40        „ 

2 

6 

53 

93 

20 

t» 

33        „ 

Now,  when  there  are  447  pawnbrokers  in  Ireland,  lending  about 
£2,000,000  on  14,000,000  tickets — in  other  words,  on  loans  on  an 
average  less  than  3s.,  at  a  rate  of  interest,  consequently,  on  an  average 
exceeding  41  per  cent. — can  there  be  anything  more  absurd  than  to 
enact  that  it  shall  be  illegal  to  charge  more  than  6  per  cent,  on  loans 
under  £10  without  pawns,  and  to  call  any  person  who  charges  above 
that  rate  an  extortioner,  and  cruel  and  hard-hearted  ?  Some  persons 
have  alleged  that  the  rates  of  interest  which  pawnbrokers  are  allowed 
to  charge  are  exorbitant.  If  this  statement  be  true,  the  best  remedy 
would  be  to  leave  the  trade  in  money  perfectly  free,  and  then  the 
competition  of  money-lenders  would  reduce  the  rate  of  discount, 
whether  on  deposits  or  on  personal  security,  to  the  lowest  possible 
amount.  But  there  are  two  circumstances  which  indicate  that  this 
rate  is  not  so  excessive  as  it  seems  to  be : — First,  the  effects  produced 
by  the  lower  scale  allowed  to  be  charged  in  England  and  Scotland ; 
secondly,  the  failure  of  the  Monts  de  Piete*  establishment  in  Ireland, 
for  the  purpose  of  lending  on  pawns  on  more  favourable  terms  than 
pawnbrokers.  In  England  and  Scotland  the  pawnbrokers  are  not 
allowed  to  charge  more  than  £d.  per  calendar  month  for  any  sum 
under  2s.  6d.,  without  any  charge  for  the  ticket.  This  makes  the  rale 
per  cent,  for  the  sums  under  2s.  6d.  from  20  to  40  per  cent,  lower 
than  the  rate  allowed  to  be  charged  in  Ireland. 

The  consequence  of  the  restrictions  in  England  and  Scotland  is,  that 
the  regular  pawnbrokers  refuse  the  great  majority  of  pawns  voder 
2s.  64,  comprising,  we  have  seen,  (lie  largest  class  of  Irish  pawns. 
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The  demand  for  such  loans,  however,  has  created  a  set  of  unlicensed 
pawnbrokers,  who  systematically  violate  the  law,  and  who  are  called 
in  London  '  dollyshop-keepers,'  and  in  Glasgow  '  wee  pawns/  The 
trade  carried  on  by  these  parties  is  limited  by  the  odium  attending 
their  operations;  the  poor  are  consequently  charged  much  higher  sums 
than  they  would  be  if  there  was  free  competition.  It  may  be  interesting 
to  notice  the  manner  in  which  these  parties  evade  the  law.  The 
'dollyshop-keepers'  nominally  purchase  the  article  from  the  borrower, 
with  a  tacit  agreement  that,  if  the  latter  come  back  in  a  month,  or 
six  weeks  at  farthest,  he  will  get  back  his  goods  on  paying  the 
sum  lent  and  a  bonus*  He  had  been  informed  by  an  intelligent 
gentleman,  who  inquired  into  the  matter,  that  there  are  in  London 
more  *  dollyshop-keepers'  than  regular  pawnbrokers.  He  estimated 
the  former  at  500,  and  the  latter  at  400.  He  was  informed  by  the 
same  authority,  that  in  Glasgow  the  trade  carried  on  by  the  'wee 
pawns'  exceeds,  by  one-half,  the  entire  trade  transacted  by  all  the 
licensed  pawnbrokers,  their  number  being  1,500. 

Some  further  information  on  this  subject  is  contained  in  a  paper  read 
before  the  Statistical  Section  of  the  British  Association,  at  the  meeting 
at  Glasgow,  by  Mr.  H.  J.  Porter : — "  There  exists  in  Glasgow  a  system 
of  pawning  quite  new  to  me,'  he  says,  "  and  I  believe  wholly  un- 
known in  Ireland.  These  are  called  wee,  or  little  pawns.  I  regret  to 
say  that  the  evils  of  the  system  are  neither  wee  nor  little.  The 
supposed  advantages  or  inducements  to  pawn  at  these  dealers,  are  as 
follows : — 1.  They  give  money  on  articles  of  less  value  than  the 
licensed  pawnbrokers  will  receive.  2.  They  give  about  2s.  6d.  on 
articles  which,  at  licensed  pawnbrokers,  will  produce  but  2s. ;  this  is 
25  per  cent,  more  on  the  deposits.  3.  They  are  open  earlier  and 
later  than  the  usual  pawnbrokers.  4.  There  is  one  of  these  houses 
opened  on  the  Sabbath,  both  for  pawning  and  releasing,  which 
is  kept  by  a  Jew  in  Gibson's  Wynd,  or  Princes-street.  The 
manifest  disadvantages  are: — 1.  That  they  give  no  tickets,  and 
consequently  there  is  no  security.  They  pretend  to  effect  a  purchase 
of  the  article,  and  although  the  poor  person  is  under  the  impression 
that  the  article  is  still  their  own,  yet  in  cases  of  dispute  which  come 
before  the  police  authorities,  these  illegal  pawnbrokers  almost  invari- 
ably contrive  to  prove  that  there  has  been  a  bona  fide  purchase  and 
sale  of  the  article*  2.  The  time  for  redeeming  these  pawns  is  one 
month,  instead  of  one  year.  3.  The  interest  charged  is  Id.  per  week 
for  Is.,  or  at  the  rate  of  433  J  per  cent,  per  annum!"  Now  it  is  very 
remarkable  that  it  never  occurred  to  Mr.  Porter  to  inquire  why  the 
'wee  pawns'  existed  in  Scotland  and  not  in  Ireland.  Had  he  done 
so,  he  would  have  readily  discovered  that  their  existence  in  Scotland 
arose  entirely  from  the  state  of  the  law  there.  The  discovery  would 
have  shown  him  that  both  the  advantages  and  disadvantages  of  wee 
pawns  are  the  offspring  of  restrictive  legislation.  As  to  the  alleged 
advantages : — 1st  They  give  money  on  articles  of  less  value  than  the 
licensed  pawnbrokers  will  receive,  because  the  law  does  not  allow  the 
licensed  pawnbroker  xn  &&&H&&  to  Obkc%<&  ^-s*x^  small  sums  a  rale 
of  intermit  fliM  'wtH  TftTOTffimiifttov^k  n^XM^^am^^  M^^y 
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cent  lower  than  what  is  allowed  to  be  charged  in  Ireland.  2nd.  They 
give  about  2s.  6d.  on  articles  which  at  licensed  pawnbrokers'  will 
produce  but  2s.  This  arises  from  the  Act  of  Parliament  providing  a 
scale  of  remuneration  for  pawnbrokers  which  increases  as  the  sum 
lent  diminishes ;  thus,  a  pawnbroker  in  Scotland  lends  on  an  article 
2s.  6d.,  he  makes  only  20  per  cent  ;  2s.  Id.,  24  per  cent;  2s.,  25  per 
cent;  Is.  8d.,  30  per  cent;  Is.  4<L,  37£  percent;  Is.  3d.,  40  per 
cent;  Is.  2d.,  43  per  cent;  Is.  Id.,  46  per  cent.  It  is  his  interest, 
therefore,  to  lend  as  small  a  sum  as  possible  on  each  article.  He  would 
lose  5  per  cent,  if  he  advanced  2s.  6d.  instead  of  2s.  on  an  article. 
As  to  the  third  alleged  advantage,  that  the  wee  pawns  are  open  earlier 
and  later  than  the  usual  pawnbrokers.  This  arises  entirely  from  the 
Act  of  Parliament  which  limits  the  hours  of  opening  and  closing 
pawn-offices.  He  had  not  looked  what  these  limits  are  in  England 
and  Scotland  ;  but  in  Ireland  the  taking  of  a  pawn  before  ten  or  after 
seven  o'clock  from  March  to  September,  and  before  ten  or  after  four 
o'clock  from  September  till  March,  renders  the  pawnbroker  liable  to  a 
penalty  of  40s.  In  the  same  way,  if  a  Jew  opened  a  licensed  pawn- 
office  on  Sunday,  he  would  be  liable  to  a  penalty.  It  is  not  easy  to 
perceive  the  policy  of  limiting  the  hours  of  pawnbrokers  carrying  on 
their  business  :  the  effect  in  Scotland  is,  as  we  see,  to  throw  the  busi- 
ness into  the  hands  of  irregular  traders.  Again,  as  to  the  alleged  dis- 
advantages. The  wee  pawns  give  no  tickets,  because  the  law  inflicts 
a  penalty  on  parties  giving  tickets  who  charge  the  rate  of  interest 
they  charge.  They  are  forced  in  like  manner  to  pretend  a  sale, 
because  if  they  received  on  pawn  they  would  be  liable  to  a  penalty  for 
charging  the  rate  of  interest  they  do  charge.  2nd.  The  time  for  re- 
deeming in  the  wee  pawns  is  a  month  and  not  a  year,  because  the 
loans  being  in  very  small  sums,  at  a  very  high  rate  of  interest,  on 
articles  taken  very  near  their  full  value,  the  pawnbroker  would  lose 
if  he  held  them  for  any  time.  The  third  disadvantage,  that  the  wee 
pawns  charge  433£  per  cent,  per  annum,  affords  one  of  the  strongest 
arguments  against  the  restriction  which  causes  their  existence,  and, 
indeed,  against  usury  laws  in  general.  Thus  the  legislative  attempt 
to  prevent  the  poor  being  charged  more  than  from  20  to  40  per  cent 
produces  as  a  result,  that  the  regular  pawnbrokers  do  not  lend  small 
sums  to  them  at  all,  and  they  have  to  borrow  from  wee  pawns  at  433 
per  cent.,  whilst  in  Ireland,  where  pawnbrokers  are  allowed  to  charge 
from  40  to  80  per  cent,  on  similar  sums,  wee  pawns  have  no  exist- 
ence. There,  is  another  restriction  on  the  trade  of  pawnbroking, 
namely,  the  sum  of  £10  to  which  the  loans  are  limited.  This  forces 
the  pawnbroker  to  adopt  different  methods  of  lending  sums  above 
that  amount 

These  methods  are  attended  with  inconvenience  and  risk,  which 
impose  a  proportionate  burden  on  the  borrower.  "  The  obvious  remedy," 
says  Mr.  Hancock,  "  for  the  wee  pawns,  dollyshops,  and  other  evils  con- 
nected with  the  trade  of  pawnbroking,  is  to  leave  that  trade  perfectly 
free.  Let  the  borrower  and  lender  make  their  own  bargains.  Let  the 
law  not  interfere  except  to  enforce  bona  fide  contracts,  and  to 
protect  against  fraud.    As  to  Monts  de  Pi6te\  the  first  was  established 
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at  Rome  by  Padre  Giovanni  Calvo,  a  Franciscan  of  the  Order  of 
Minorites,  about  1541,  for  lending  monej  not  above  thirty  crowns, 
or  about  £6  British.  The  rate  of  interest  charged  was  only  £2  per 
cent ;  the  capital  arising  from  charitable  contributions  or  deposits  for 
safety  without  interest.  At  Leghorn  the  Monti  di  Pieta  is  supported 
by  a  tax  from  every  Tuscan  vessel,  and  also  from  the  deposits  free  of 
interest  which  all  persons  acting  as  sureties  for  public  officers  are 
obliged  to  lodge.  At  Paris  the  Monts  de  Pietl,  like  many  other  insti- 
tutions in  France,  are  under  government  control — the  rate  of  interest 
charged  is  9£  per  cent  But  it  does  not  appear  what  the  law  is 
respecting  other  parties  entering  into  the  trade.  Such  being  a  sketch 
of  the  history  in  foreign  countries,  we  come  to  their  introduction  into 
Ireland.  The  first  of  them  in  Ireland  was  established  at  Limerick  by 
Mr.  Barrington.  The  success  of  that  institution  was  relied  on  by 
Mr.  Porter,  in  1840,  as  the  strongest  argument  in  favour  of  their 
general  adoption.  Thus  he  says,  I  can  state  with  confidence  thtt 
*  that  institution  is  succeeding  beyond  the  most  sanguine  expectations 
of  its  benevolent  founder.'  The  principle  on  which  the  Limerick 
Mont  de  Pi£t£  was  conducted,  was  to  lend  on  much  lower  terms  than 
the  ordinary  pawnbrokers.  Thus  the  manager  says — '  I  have  taken 
six  weeks  of  the  business  of  our  establishment,  and  there  were  released 
a  total  of  1,095,  giving  an  average  of  182  pawns  released  each  week 
If  they  were  released  in  any  other  office,  the  annual  interest  on  them 
would  be  £59  8s.,  in  our  office  it  is  only  £19  17s.  2d.;  therefore  we 
save  that  description  of  borrower  £49  5s.  lOd.  a  year  upon  3s.  loans 
only.  On  the  12th  of  May,  1838,  we  released  £174  19s.  7d.  money 
lent,  and  our  interest  was  £7  15s.  2d.,  the  pawnbroker's  interest  on 
that  sum  (including  Id.  tickets)  would  have  been  £17  Is.  lid.,  so  that 
the  saving  effected  in  one  day  to  the  poor  was  £9  6s.  9d.'  Such  was 
the  very  promising  outset  of  the  Limerick  Mont  de  Pi£t£,  but  what 
was  the  result?  The  losses  of  the  institution  became  so  great  that  it 
was  abandoned  in  a  few  years. 

"  In  1841,  the  first  year  when  the  accounts  were  kept  separate  from 
the  loan  funds,  there  were  eight  Monts  de  Piete  in  Ireland.  In  seven 
of  these  institutions  the  operations  led  to  a  loss,  and  in  only  one  was 
there  a  net  profit;  but  this  would  convey  a  very  inadequate  idea  of 
the  proportion  of  profit  and  loss,  for  the  loss  on  the  seven  institutions 
amounted  to  £5,348  8s.  4d.,  whilst  the  profit  on  the  one  was  only 
£8  8s.  5d.  An  explanation  of  this  loss  is  attempted  by  showing  that, 
in  one  case,  there  was  an  outlay  of  £110  9s.  8d.  in  law  costs;  in 
another,  £1,243  17s.  for  outfit  and  lease  of  premises;  and  in  another, 
£2,534  15s.  Id.  for  outlay  on  buildings;  but  even  deducting  these 
sums,  the  loss  will  be  upwards  of  £1,500  against  a  gain  of  £8.  The 
losses  of  these  institutions  produced  the  very  natural  resnlt,  that  some 
of  them  were  discontinued.  Thus  we  find  that  before  1844,  Limerick, 
Cork,  and  Dungannon  Monts  de  Piete,  those  in  which  the  loss  had 
been  greatest  in  1841,  had  ceased  their  operations.  I  may  observe 
that  the  annnal  ratam  fthows  no  profit  from  the  Monts  de  Piete  appli- 
cable to  charity  c&taut  \xv  \*A&  <st  W&.  \xv  WA,>  <*C  the  remaining 
five  Mpnts  &*?!&&>  TO  fa&™>  wrcarcxfc  %ra^^^\^SK^%^^damii 
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as  having  been  profitable,  viz.,  Tandragee,  Portadown,  and  Lismore; 
whilst  Newcastle  sustained  a  loss  of  £6.     But  in  1846,  three  out  of 
the  five  Monts  de  Piete*  sustained  a  loss,  so  that  two  more  gave  up 
business;  and  the  only  institutions  carried  on  in  1847  were  those  of 
Newcastle,  Portadown,  and  Tandragee.     Let  us  examine  the  profit  and 
loss  of  these  institutions  for  seven  years.     In  Newcastle,  the  losses  in 
four  years  were  £99,  £5,  £6,  and  £70;  and  the  gains  in  three  years 
£8,  £5,  and  £2;  leaving  £180  loss  against  £15  gain.     Such  was 
the  result  of  lending  £2,000.     In  Portadown,  one  of  Mr.  Porter's 
institutions  lost,  in  three  years,  £45,  £8,  and  5s.  lid.;  and  gained,  in 
two  years,  £24  and  £6;  giving  a  loss  of  £53.  5s.  lid.  against  £30  gain. 
The  whole  investigation  of  the  facts  with  regard  to  pawnbroking, 
dollyshops,  wee  pawns,  and  Monts  de  Piete,  teaches  one  important 
lesson — the  folly  of  legislating  on  different  principles  for  the  poor  and 
rich.     The  real  remedy  for  the  evils  which  Mr.  Porter  vainly  at- 
tempted to  cure  by  charitable  interference,  is  to  establish  the  same 
freedom  in  lending  small  sums  that  has  for  some  years  existed  with 
regard  to  large  sums.     The  defenders  of  the  present  state  of  the 
Usury  Laws  can  be  reduced  to  a  complete  dilemma.     For  how  stands 
the  case  ?     The  merchants  applied  to  Parliament  for  a  suspension  of 
the  Usury  Laws,  on  the  ground  that  these  laws,  instead  of  keeping 
down  the  rate  of  interest  when  any  commercial  crisis  tended  to  raise 
it  above  the  legal  rate,  really  raised  it  much  higher  than  it  would  have 
risen,  compelling  them  to  pay  £20  or  £30  per  cent,  where  they  need 
only  have  paid  £8  or  £10  per  cent.    Now,  if  this  reasoning  be  correct, 
as  all  economists  of  the  present  day  admit  it  to  be,  can  anything  be 
more  cruel  than  to  expose  the  poor  to  the  evils  from  which  rich  mer- 
chants have  been  relieved  ?    But  if  the  economists  are  mistaken,  and 
the  reasoning  of  the  merchants  unfounded,  why  is  the  suspension  of 
the  Usury  Laws  not  repealed  ?     Why  are  pawnbrokers  and  charitable 
loan  funds  allowed  to  violate  the  spirit  of  the  Usury  Laws  by  charging 
far  beyond  the  legal  rate  of  interest  on  loans  to  the  poor  ?     In  the 
commercial  crisis  of  1847,  whilst  the  Prime  Minister  advised  the 
Bank  directors  not  to  charge  less  than  8  per  cent,  on  loans  on  approved 
security  to  the  rich  merchants  of  London,  the  law  made  it  illegal  for 
any  one  to  lend  small  sums  to  poor  farmers,  to  help  them  through  the 
same  crisis,  at  a  higher  rate  than  6  per  cent.     How  were  they  to  get 
money  at  6  per  cent,  when  the  market  rate  of  interest  in  London  was 
8  per  cent.  ?     When  merchants  were  allowed  to  borrow  at  8  per  cent., 
why  should  farmers  and  the  poor  be  prohibited  from  borrowing  at 
the  same  rate  ?" 

[We  cannot  coincide  in  the  conclusions  drawn  by  Professor  Han- 
cock from  the  facts  above  quoted.  We  believe  that  the  repeal  of  the 
usury  laws  has  inflicted  a  very  serious  evil  on  the  commercial  com- 
munity, for  the  benefit  of  extortioners,  who  are  now  able  to  carry  on 
their  nefarious  business  under  the  protection  of  the  law,'  whereas, 
while  the  usury  laws  were  in  force,  they  acted  against  them  at  their 
peril.  It  is  quite  a  mistake  to  place  the  borrower  of  £10  and  the 
borrower  of  £10,000  on  the  same  footing.    The  first  is  the  prey  of 
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power  and  authority  to  regulate  the  sittings  of 
the  court,  and  appoint  the  attendance  of  such 
of  them  as  vacation  commissioner  or  commis- 
sioners for  that  purpose,  as  shall  appear  fit 
and  necessary  for  the  due  administration  of 
justice  in  the  said  court. 

Sec.  11. — Lord  Chancellor  mav  from  time 
to  time  attach  the  commissioners  and  registrars 
acting  in  the  country  to  such  districts  as  he  shall 
think  fit,  and,  whenever  it  shall  appear  to  him 
to  he  expedient,  may  order  any  commissioner 
acting  for  any  district,  whether  in  town  or  coun- 
try, to  hold  sittings  at  such  places  within  his  dis- 
trict as  the  Lord  Chancellor  may  think  fit, 
and  may  give  all  necessary  directions  in  that 
behalf. 

3.  Jurisdiction,  Primary  and  Appellate, 

Sec  12. — That  the  court,  in  the  exercise 
of  its  primary  jurisdiction  by  virtue  of  this 
act,  shall  have  superintendence  and  control 
in  all  matters  of  bankruptcy,  subject  in  all 
cases  to  an  appeal  to  such  one  of  the  Vice 
Chancellors  of  the  High  Court  of  Chancery  as 
the  Lord  Chancellor  shall  from  time  to  time 
be  pleased  to  appoint  to  sit  in  bankruptcy : 
Provided  always,  that  if  no  such  appeal  shall 
be  entered  within  twenty-one  days  from  the 
date  of  any  decision  or  order  of  the  court, 
and  be  thereafter  duly  prosecuted,  every  such 
decision  or  order  shall  be  final. 

Sec.  13. — The  Vice  Chancellor  sitting  in 
bankruptcy  to  be  a  court  of  record,  &c. 

Sac.  14.— Appeals  to  be  brought  on  by 
petition,  motion,  or  special  case. 

Sec.  15. — The  Vice  Chancellor  may  direct 
question  of  fact  to  be  decided  by  a  jury,  and 
new  trial  may  be  moved  for. 

Sec.  16. — The  decisions,  &c.  of  Vice  Chan- 
cellor to  be  subject  to  appeal  to  the  Lord 
Chancellor  in  certain  cases. 

Sec  17. — Appeals,  &c.  to  be  entered  in 
office  of  chief  registrar,  &c. 

Sec  18. — Appeal  to  the  House  of  Lords 
permitted  if  the  Lord  Chancellor  shall  in  any 
case  deem  any  matter  of  law  or  equity  brought 
before  him  by  way  of  appeal,  to  be  of  sufficient 
difficulty  or  importance  to  require  the  decision 
of  the  House  of  Lords. 

Sec.  19. — The  Lord  Chancellor,  during  ill- 
ness of  any  commissioner,  may  direct  another 
commissioner  to  act. 

Sec.  20. — During  vacation,  or  absence  of 
senior  commissioner,  any  commissioner  acting 
in  London  may  act  for  him. 

Sec  21. — The  courts  are  to  be  auxiliary 
to  each  other  for  proof  of  debts  and  taking 
examinations. 

Sec.  22. — All  power  of  commissioners 
named  in  fiats  issned  on  or  prior  to  11th 
November,  1842,  to  cease,  and  fiats  to  be  re- 
moved into  court. 

Sec.  23. — All  proceedings  in  the  country 
to  be  transmitted  to  chief  registrar. 


\ 


Sec.  21. — Every  warrant  issued  by  the 
court  shall  be  under  the  seal  of  the  court  and 
the  hand  of  one  of  the  commissioners. 

Sec.  25. — Records,  proceedings,  &c.  to  be 
sealed. 

4.  Of  the  Registrars. 

■ 

Sec.  26. — Number  of  registrars  acting  in 
London  to  be  reduced  to  four. 

Sec  27. — In  case  of  illness,  &c.  of  com- 
missioner, registrar  may  act  for  him,  &c.  ex- 
cept in  certain  cases. 

Sec  28. — The  court  may  direct  registrar  to 
take  proof  of  debts,  &c. 

Sec  29. — The  chief  registrar  to  provide 
official  seals. 

Sec.  30. — The  registrars  may  act  for  each 
other,  &c. 

5.  Of  the  Accountant. 

Sec  31. — The  accountant  in  bankruptcy 
shall  superintend  and  control  the  care  and 
management  of  the  funds  belonging  to  bank- 
rupts' estates;  and  the  salary  of  the  accountant 
shall  be  in  lieu  of  all  fees  and  emoluments 
whatsoever. 

Sec  32. — All  monies  and  securities  which 
at  the  commencement  of  this  act  may  be  stand- 
ing in  the  books  of  the  Bank  of  England  in  the 
name  of  the  accountant  in  bankruptcy,  shall  be 
transferred  and  carried  to  an  account  to  be 
opened  therein,  and  intituled  "  The  Chief 
Registrar's  Account. 

Sec  33. — Accounts  kept  at  the  Bank  of 
England  called  "  The  Bankruptcy  Fund  Ac- 
count" and  "  Chief  Registrar's  Account,"  to 
be  subject  to  the  Orders  of  the  Lord  Chan- 
cellor. 

Sec  34. — Public  securities  may  be  pur- 
chased by  accountant. 

Sec  35. — Lord  Chancellor  may  order  secu- 
rities purchased  to  be  sold  in  certain  cases. 

Sec.  36. — Returns  to  parliament  to  be  made 
by  accountant. 

6.  Of  the  Master. 

Sec.  37. — Defines  the  duties  of  the  master. 

7.  Of  the  Official  Assignees* 

Sec  38.— Official  assignees  are  to  give  se- 
curity, &c. 

Sec  39.— Defines  their  duty. 

Sec.  40. — Official  assignees  nre  to  act  as 
sole  assignee  till  creditors'  assignees  chosen, 
and  may  sell  or  otherwise  dispose  of  property 
of  a  perijliable  nature,  &c,  but  not  to  inter- 
fere with  creditors'  assignees  in  appointment, 
&c,  of  solicitor,  &c 

Sec  41. — Official  assignee  not   personally 
liable  for  acts  done  in  execution  of  his  duty. 

Sec  42.— Court  may  appoint  another  offi- 
cial assignee  on  death,  Sec. 

SBC   43 The  court  may  appoint  an  official 

assignee  to  act  with  tha  <a\*o»%  »«**».  > 
any*  under  w*  **>  ^ArifcWaws*  «*  ^ 
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Sec  44.— The  court  may  order  such  remu- 
neration to  official  assignee  as  may  be  just  and 
reasonable. 

Sec.  45. — Returns  by  official  assignee  to  be 
made  annually,  showing  the  particulars  of 
every  estate  under  his  charge,  and  which  shall 
not  hare  been  finally  wound  up,  on  the  Thirty- 
first  day  of  December  in  the  preceding  year. 

8.  Of  the  Messenger*. 

Sec.  46. — Number  of  messengers  acting  in 
London  to  be  reduced  to  four. 

9.  Officers. 

Sec  47. — Officers  of  the  court  are  to  be 
exempt  from  serving  on  juries,  &c. 

10.  Qf  Fees. 

Sec.  48. — Every  document  enumerated  in 
the  schedule  C.  to  this  act  annexed  shall,  in 
lieu  of  all  fees  thereupon,  be  printed  or  written 
upon  vellum,  parchment,  or  paper  bearing 
the  stamp  duty  set  opposite  to  such  documents 
respectively  in  such  schedule. 

Sec  49. — Monies  received  from  stamps  in 
bankruptcy — the  commissioners  of  inland  reve- 
nue to  give  the  necessary  directions,  to  keep 
separate  accounts,  &c,  and  to  pay  over  monies 
so  received  to  the  Bank  of  England. 

Sec.  50. — Commissioners  of  inland  revenue 
may  appoint  persons  for  sale  and  distribution 
of  stamps  in  bankruptcy,  and  make  allowance 
for  spoiled  stamps. 

Sec  51 . — Provisions  of  former  acts  relating 
to  stamps  to  be  applied  to  the  stamps  to  be 
provided  under  this  act. 

Sec  52. — Documents  in  bankruptcy  not  to 
be  received  unless  a  stamp  be  impressed. 

Sec.  53. — Charge  for  office  copies  to  be  at 
the  rate  of  three-halfpence  per  folio  of  90  words. 

Sec.  54. — Payment  of  per  centage  by  offi- 
cial assignees  to  be  not  less  than  one-eighth  of 
a  pound,  and  not  exceeding  five  pounds  per 
centum  on  the  gross  produce  from  time  to 
time  of  any  estate. 

Sec.  55. — If  securities  at  any  time  insuffi- 
cient to  answer  the  demands  of  any  bankrupt, 
&c,  the  sum  taken  for  the  purposes  of  this  act 
to  be  made  good  by  parliament. 
11.  Of  Salaries  §c. 

Sec.  56. — Salaries  of  commissioners,  offi- 
cers, &c,  to  be  paid  quarterly. 

Sec  57. — Compensations  and  annuities 
under  former  acts  continued. 

Sec.  58.— Monies  paid  to  "  The  Chief  Re- 
gistrar's Account"  to  be  subject  to  certain 
orders  heretofore  made,  and  to  such  orders  as 
may  from  time  to  time  be  made  by  Lord  Chan- 
cellor, or  by  the  commissioners  trustees  of  the 
Court  in  Basinghall-street. 

Sec  59. — Accounts  for  stationery,  &c,  to 
be  audited,  &c. 

12.  Qft he  Buildings  /or  fcoldmg  the  Court. 

Sic.  60. — Court  o!  Bsa&ra&tej  \n 
halMfcreet  to  rest  ta  London  ComuMonm 


Sec  61. — Building  to  continue  to  be  csIW 
"  The  Court  of  Bankruptcy,"  &c. 

Sxc  62. — Such  building  to  be  under  the 
direction  of  London  commissioners. 

Sec  63. — Lord  Chancellor  may  order  re- 
payment of  sums  advanced  by  treasury,  fcr 
the  purchase  of  such  building;  and  "The 
Chief  Registrar's  Account"  to  be  thereafter 
subject  to  orders  of  trustees  for  expenses,  ac. 

Sac.  64. — Buildings  in  which  country  oovrti 
are  held  to  vest  in  the  commissioners  of  sod 
courts  respectively. 

13.  Of  the  Persona  liable  to  htcome 
Bankrupt*. 

Sec  65. — That  all  alum-makers,  apothe- 
caries, auctioneers,  bankers,  bleachers,  broken, 
brickmakers,  builders,  calenderers,  carpenten, 
carriers,  cattle  or  sheep  salesmen,  coach  pro- 
prietors, cowkeepers,  dyers,  fullers,  keepenrf 
inns,  taverns,  hotels,  or  coffee-houses,  Ese- 
burners,  livery  stable  keepers,  market  gsr- 
deners,  millers,  packers,  printers,  shipowsen, 
shipwrights,  victuallers,  warehousemen,  whr* 
fingers,  persons  using  the  trade  or  profaaVa 
of  a  scrivener  receiving  other  men's  moon  a 
estates  into  their  trust  or  custody,  perm 
insuring  ships  or  their  freight  or  other  mstan 
against  perils  of  the  sea,  and  all  persons  assj 
the  trade  of  merchandise  by  way  of  bsnjEO- 
ing,  exchange,  bartering,  rommiseion,  eonsigi- 
ment,  or  otherwise,  in  gross  or  by  retail,  tsi 
all  persons  who,  either  for  themselves  or  a 
agents  or  factors  for  others,  seek  their  frraj 
by  buying  and  selling,  or  by  buying  and  kttnf 
for  hire,  or  by  the  workmanship  of  gowk  cr 
commodities,  shall  be  deemed  traders  fisbie  ■ 
become  bankrupt;  provided  that  no  frnsff. 
grazier,  common  labourer,  or  workmen  fcr 
hire,  receiver-general  of  the  taxes,  or  mens? 
of  or  subscriber  to  any  incorporated  coausff* 
rial  or  trading  company  established  by  chsitf 
or  act  of  parliament,  shall  be  deemed  ss  ssi 
a  trader  liable  to  become  bankrupt. 

Sec  66. — If  any  such  traders  havisf  s* 
vilege  of  parliament  shall  commit  any  set  4 
bankruptcy,  he  may  be  dealt  with  under  d* 
act  in  like  manner  as  any  other  trader;  bst 
such  person  shall  not  be  subject  to  be  atnss) 
or  imprisoned  during  the  time  of  sues  pen* 
lege,  except  in  cases  made  felonies  or  aia*> 
meanors  by  this  act. 

14.  Acts  qf  Bankruptcy  in  genersl 
Sec  67. — Departing  the  realm,  abscstta, 
beginning  to  keep  house,  yielding  to  so** 
fraudulent  outlawry,  ^ 


I* 
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cution,  conveyance,  surrender,  gift,  defray 
or  transfer. 

Sec  68. — Conveyance  of  all  a  trader's  *+ 
perty  not  an  act  of  bankruptcy,  sale*  ' 
petition  for  adjudication  be  filed  witknt** 
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Sec.  70. — Filing  a  declaration  of  insolvency 
in  the  office  of  the  secretary  of  bankrupts,  an 
act  of  bankruptcy. 

Sec.  71.— -Compounding  with  petitioning 
creditor  an  act  of  bankruptcy,  and  the  adjudi. 
tion  may  either  be  annulled  or  declared  valid. 

Sec  72. — Trader  not  paying,  securing,  or 
compounding  for  a  judgment  debt,  upon  which 
the  plaintiff  might  sue  out  execution,  within 
seven  days  after  notice  requiring  payment,  an 
act  of  bankruptcy. 

Sec.  73. — Trader  disobeying  order  of  a 
court  of  equity,  &c.  for  payment  of  money, 
after  service  of  peremptory  order  for  payment 
on  a  certain  day,  an  act  of  bankruptcy. 

Sec  74. — Filing  petition  in  Insolvent 
Debtors'  Court  in  England  an  act  of  bank- 
ruptcy. 

Sec  75.  —  Filing  petition  in  Insolvent 
Debtors'  Court  in  India  an  act  of  bankruptcy. 

Sec  76. — Filing  petition  for  arrangement 
between  a  trader  debtor  and  his  creditors  an 
met  of  bankruptcy. 

Sec  77. — Trader  having  privilege  of  par- 
liament, not  paying  or  compounding  to  the 
satisfaction  of  the  creditor,  and  entering  ap- 
pearance to  action  within  one  month,  an  act  of 
bankruptcy. 

15.  Acts  of  Bankruptcy  by  non-payment 
after  summons. 

Sec  78. — Creditor  making  affidavit  of  his 
debt,  in  form  specified  in  schedule  F,  and  of 
his  having  given  notice  requiring  immediate 
payment,  &c.  court  may  summon  the  trader. 

Sec  79. — Upon  the  appearance  of  any  such 

trader  so  summoned  it  shall  be  lawful  for  the 

court  to  require  him  to  state  whether  or  not 

he  admits  the  demand  of  the  creditor,  or  any 

and  what  part  thereof,  and  if  such  trader  shall 

admit  such  demand,  or  any  part  thereof,  to 

reduce  such  admission  into  writing  in  the  form 

contained  in  schedule  I,  annexed  to  this  act ; 

and  such  admission  so  reduced  into  writing 

such  trader  is  hereby  required  to  sign,  and, 

being  so  signed,  the  same  shall  thereupon  be 

filed  in  such  court ;  and  it  shall  also  be  lawful 

for  the  court  to  allow  such  trader  upon  his 

•aid  appearance  to  make  a  deposition  upon 

oath,  in  writing  under  his  hand,  to  be  filed  in 

each  court,  in  the  form  contained  in  schedule  J, 

*  annexed  to  this  act,  that  he  verily  believes  he 

►  has  a  good  defence  upon  the  merits  to  such 

i  demand,  or  to  some  and  what  part  thereof; 

i  and  in  such  case  it  shall  be  lawful  for  the  court 

I  at  the  same  time  to  require  such  trader  to 

enter  into  a  bond,  according  to  the  form  con- 

:  tained  in  the  schedule  K  to  this  act  annexed, 

I  in  such  sum  and  with  such  two  sufficient  sure- 

|  ties  as  the  court  shall  approve  of,  to  pay  such 

avm  or  sums  as  shall  be  recovered,  together 

i  with  Buch  comU  as  snail  be  given  in  any  action 

which  anal/  nave  been  or  shall  be  brought  for 

He  recovery  of  guch  demand,  or  of  any  part 


thereof  in  respect  of  which  such  deposition 
shall  be  made. 

Sec  80. — Trader  not  attending  summons, 
or  refusing  to  admit  the  demand,  &c.  and  not 
paying  or  compounding  within  a  certain  time, 
or  giving  bond  for  payment  of  the  same  if  re- 
covered in  an  action,  &c.  with  costs,  to  be  an 
act  of  bankruptcy. 

Sec  81. — Trader  signing  admission,  and 
not  paying,  securing,  or  compounding,  within 
a  certain  time,  an  act  of  bankruptcy. 

Sec  82. — Trader  admitting  part  only  of  a 
demand,  &c.  and  the  trader  not  paying,  &c. 
the  sum  admitted,  and  as  to  residue  not  pay- 
ing the  same,  &c.  or  giving  bond  to  pay  the 
same  if  recovered  in  an  action,  with  costs,  an 
act  of  bankruptcy. 

Sec  83. — If  any  such  trader  so  summoned 
shall  refuse  to  sign  the  admission  in  that  be- 
half required,  it  shall  be  deemed,  for  the  pur- 
poses of  this  Act,  that  every  such  trader  there- 
by refuses  to  admit  such  demand :  Provided 
always  that  it  shall  be  lawful  for  the  court, 
upon  reasonable  cause  shown,  to  enlarge  the 
time  for  calling  upon  such  trader  to  state 
whether  or  not  he  admits  such  demand,  or  any 
part  thereof,  &c. 

Sec  84. — Admission  of  debt  signed  else- 
where than  in  court,  if  attested  by  trader's  at- 
torney, to  have  the  same  force  as  an  admission 
signed  in  court. 

Sec.  85. — Court  may  award  costs  to  the 
creditor,  or  the  trader  summoned. 

Sec  86. — If  creditor  bring  an  action,  and 
do  not  recover  the  amount  sworn  to  in,  his  affi- 
davit of  debt,  and  if  the  affidavit  be  made  for 
such  amount  without  probable  cause,  the  de- 
fendant in  the  action  shall  be  entitled  to  costs. 

16.  General  provisions  with  respect  to  acts  of 

bankruptcy. 

Sec  87. — Notice  of  acts  of  bankruptcy  to 
agents  of  corporate  bodies  sufficient. 

Sec  88. — No  person  liable  upon  an  act  of 
bankruptcy  committed  more  than  twelve 
months  before  fiat,  &c. 

1 7.  Qf procedure  to  obtain  adjudication* 

Sec  89. — Proceedings  in  bankruptcy  to 
originate  by  petition  to  the  court  of  bank* 
ruptcy  without  fiat,  &c. 

Sec.  90. — Petition  to  be  filed  and  prose- 
cuted in  the  court  for  the  district  in  which  the 
trader  shall  have  resided  or  carried  on  business 
for  six  months  next  before  petition,  except 
upon  special  order. 

Sec  91. — The  amount  of  the  debt  of  any 
creditor  petitioning  for  adjudication  of  bank- 
ruptcy shall  be  as  follows :  that  is  to  say,  the 
single  debt  of  such  creditor,  or  of  two  or  nuvee. 
persons  being  ^axtoracv  v*  v*^01***^  ^uBb. 
amount  to  nfcj  wanna  ox  ^aag^Mfca*  *»«V  ^* 
debt  ot  two  cte&ota  *>  V^^^S 
amount  to  avranfcj  vw^*  ^FJSt^SIi 
{hft&eMoitatcfcQt 
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ing  shall  amount  to  one  hundred  pounds  or 
upwards ;  and  every  person  who  has  given 
credit  to  any  trader  upon  valuable  considera- 
tion for  any  sum  payable  at  a  certain  time, 
which  time  shall  not  have  arrived  when  such 
trader  committed  an  act  of  bankruptcy,  may 
so  petition  or  join  in  petitioning,  whether  he 
shall  have  had  any  security  in  writing  for  such 
sum  or  not. 

Sec.  92. — Petition  for  adjudication  may  be 
mads  by  the  public  officer  of  copartnerships 
duly  authorized. 

Sec.  93. — A  trader  may  petition  for  adjudi- 
cation of  bankruptcy  against  himself. 

Sec.  94. — Petitions  for  adjudication  are  to 
be  filed  in  the  office  of  the  chief  registrar. 

Sec.  95. — Registrars  to  transmit  copies  of 
entries,  adjudications,  &c.  to  chief  registrar. 

Sec.  96. — If  adjudication  be  not  obtained 
within  three  days  after  petition,  any  other  cre- 
ditor may  proceed  on  it. 

Sec.  97.  —  Petitions  may  be  presented 
against  one  or  more  partners  in  a  firm ;  and 
petitions  against  two  or  more  persons  may  be 
dismissed  as  to  one  or  more,  without  affecting 
the  rest. 

Sec.  98. — In  cases  of  a  second  or  other  pe- 
tition against  one  or  more  members  of  a  firm, 
the  same  shall  be  prosecuted  in  the  court  in 
which  the  first  was  prosecuted,  &c. 

Sec.  99. — In  case  trader  against  whom  a 
petition  has  been  filed  be  about  to  quit  Eng- 
land, or  to  remove  or  conceal  his  goods,  with 
intent  to  defraud  creditors,  he  may  be  arrested, 
and  his  goods  seized  ;  trader  so  arrested  may 
apply  to  the  court  for  his  discharge  forthwith. 

Sec.  100. — Court  may  before  adjudication 
summon  witnesses  to  prove  trading  and  act  of 
bankruptcy. 

18.  Of  adjudication,  and  proceeding* 
thereunder. 

Sec.  101. — Court  to  make  adjudication,  &c. 
upon  proof  of  the  petitioning  creditor's  debt, 
and  of  the  trading  and  act  of  bankruptcy. 

Sec.  102. — After  adjudication  the  court 
shall  appoint  oflicial  assignee. 

Sec.  103. — In  case  petitioning  creditor's 
debt  be  insufficient,  court  may  proceed  upon 
the  application  of  any  other  creditor  whose 
debt  is  sufficient. 

Sec.  104. — Bankrupt  to  have  notice  before 
advertisement  of  adjudication,  and  to  be  al- 
lowed seven  days,  or  such  extended  time,  not 
exceeding  fourteen  days,  as  the  court  shall 
think  fit,  to  show  cause  against  adjudication, 
which  may,  with  bankrupt's  consent,  be  ad- 
vertised before  the  expiration  of  the  time  al- 
lowed for  showing  cause. 

Sec.  105. — Bankrupt    to    deliver   up  his 

books  of  account  to  the  omc\a\  a&signtfc  m^otl 

oath,  to  attend  assignees,  to  >»  afc  Ytoexfcj  \o 

inspect  books,  and,  after  allowance  <rt  «sr\a&- 

cate,  to  attend  assignees  tn  *etfun%  wswMta 


for  which  attendance  he  shall  be  paid  five  sail- 
lings  per  day  by  the  oflicial  assignee  out  of  his 
estate. 

Sec.  106. — Search  warrants  may  be  granted 
where  it  shall  be  made  to  appear,  to  the  satis- 
faction of  the  court,  that  there  is  reason  to  as- 
pect that  any  property  of  any  bankrupt  it 
concealed. 

Sec.  107. — No  action  to  be  brought  against 
persons  acting  in  obedience  to  warrant  of  tfe 
court. 

Sec.  108. — Proof  that  defendant  is  petition- 
ing creditor,  sufficient  to  render  him  liable  if 
verdict  of  jury  against  petitioning  creditor. 

Sec.  109. — Messenger  may  break  open  the 
bankrupt's  doors,  &c.  and  seize  upon  his  body 
or  property,  acting  under  warrant  of  the  court 

Sec.  110. — Execution  of  warrant  in  IrdanJ 
in  same  manner,  if  endorsed  by  mayor,  &c 

Sec.  111. — Execution  of  warrant  in  Soot- 
land  in  same  manner. 

Sec.  112. — If  bankrupt  be  not  in  prison,  or 
custody,  to  be  free  from  arrest  in  coming  to 
surrender,  &c.  and  if  in  prison  may  be  bnragfat 
up  by  warrant  to  be  examined  or  to  surrender. 
&c.  and  if  in  prison  for  debt  the  court  but. 
except  in  certain  cases,  order  bis  release  abso- 
lutely or  conditionally. 

Sec.  113. — If  arrested,  bankrupt  to  be  de- 
charged  on  producing  protection. 

Sec  114. — Petitioning  creditor  to  proceed 
at  his  own  costs,  until  choice  of  assignees. 

Sec.  115. — No  fiat  to  be  superseded.  &r. 
by  reason  only  of  concert. 

Sec.  116. — Court  may  proceed  notwith- 
standing death  of  bankrupt. 

Sec.  117. — Court  may  summon  and  en- 
mine  bankrupt. 

Sec.  118. — Court  may  summon  and  exa- 
mine the  bankrupt's  wife. 

Sec.  119. — If  bankrupt  be  keeping  oat  of 
the  way,  or  be  about  to  quit  England,  &c. 
court  may  issue  warrant  to  arrest  him. 

Sec.  120. — Court  empowered  to  summon 
persons  suspected  of  having  bankrupt's  pro- 
perty, &c. 

Sec.  121. — Service  of  summons  where  per- 
son keeps  out  of  the  way,  by  delivery  to  wife 
or  servant,  &c. 

Sec.  122. — Power  to  examine  persons  sun- 
moned  or  present  at  any  sitting. 

Sec.  123. — In  a  case  of  debts  admitted  to 
be  due  to  bankrupt's  estate,  court  may  order 
payment;  and  such  order  to  have  effect  of 
judgment;  presence  of  attorney  on  behalf  of 
party  making  the  admission,  necessary. 

Sec.  124. — Court  may  order  letters  ad- 
dressed to  bankrupt  to  be  redirected  or  dehrerei 
to  official  assignee,  &c. 

19.  Comequeneet  of  aajudication  in  ctrtm* 


Sic.  127. — Court  may  proceed  when  the 
bankrupt  by  fraud  make*  himself  a  debtor  to 

Sic.  128.— Where  bankrupt  beneficially 
entitled  to  stock,   court  may  make  order  for 

Ssc.  129. — Distress  not  to  be  available  for 
more  than  one  year's  rent  doe ;  the  landlord 
to  prove  for  the  residue. 

Sec.  130.— Where  bankrupt  is  a  trustee, 
the  Lord  Chancellor  may  order  conveyance  or 
assignment  to  another  trustee. 

— Titlee  to  property  sold  not 
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i  hi*  family, 


be   impeached, 


!   proc 


i  taken   I 


annul,  end  duly  prosecuted. 

Sec.  132.— The  court,  after  adjudication, 
may  order  any  treasurer,  ate.,  or  agent  of  the 
bankrupt,  to  deliver  all  monies,  &c. 

20.  Of  trantactioni  net  affected  by 

bankruptcy. 

Sic.  133. — Payments,  conveyances,  con- 
tracts, Sec,  executions  against  lands  (if  executed 
by  seizure),  and  against  goods  (if  executed  by 
seizure  and  sale),  to  be  valid,  if  no  notice  of 
prior  act  of  bankruptcy  ;  but  nothing  in  this 
act  is  to  give  validity  to  payments,  &c,  byway 
of  fraudulent  preference. 

Sic.  134. — Bond  fide  purchases  not  to  be 
impeached  by  notice  of  act  of  bankruptcy, 
unless  Gat,  &c.  be  sued  ont  within  twelve 
months  after  the  act  of  bankruptcy. 

21.  Qf  Warrant*  qf  Attorney,  a>c. 
Sic.  135. — Warrants  of  attorney,  cognovits, 

and  consents  to  judge's  order,   given  within 
two  months  of  filing  petition,  to  be  null  and 

Sic.  136. — Warrants  of  attorney  and  cog- 
novits actionem  given  by  any  trader  to  be  void, 
unless  the  same  or  a  copy  thereof  be  filed,  &c. 
within  21  days  after  the  execution  thereof. 

Sec.  137. — Judge's  order  obtained  by  con- 
sent given  by  any  trader  defendant  to  be  Void, 
unless  the  same  or  ■  copy  thereof  be  filed 
within  21  days,  in  like  manner  as  warrants  of 
attorney  and  cognovits  actionem. 

22.  Exemp tionifrom  ilamp  duty,  Sfc. 

Sic.  138. — Deeds  and  other  instruments 

relating  to  bankruptcy  not  liable  to   stamp 

doty. 

23.  Qf  the  choice  qfattignm,  their  rigkt* 

and  duliei. 

Sic.  139. — At  the  first  public  sitting  ap- 
pointed by  the  court  under  any  bankruptcy,  or 
at  any  adjournment  thereof,  assignees  of  the 
bankrupt's  estate  and  effects  shall  and  may  be 
chosen  and  appointed,  tad  all  creditor*  who 
Asro  proved  debt*   to   the    amount    of    ten 
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pounds  and  upwards,  shall  be  entitled  to  vote 
in  such  choice,  and  also  any  person  authorised, 
by  letter  of  attorney  from  any  such  creditor, 
upon  proof  of  the  execution  thereof,  either 
by  affidavit  or  by  oath  before  the  court  vita 
vocti  and  the  choice  and  appointment  shall  be 
made  by  the  major  part  in  value  of  the  credi- 
tors so  entitled  to  vote;  provided  that  the 
court  shall  hare  power  to  reject  any  person  so 
chosen  who  shall  appear  to  auch  conrt  unfit 
to  be  an  assignee,  or  to  remove  any  assignee, 
and   upon   such   rejection  or  removal  a  new 


of  a 


shall  be  made  in  like  m 

Sec.  140. — Joint  creditor  entitled  to  prove 
under  separate  estate,  for  the  purpose  of  voting 
in  the  choice  of  assignees. 

Sac.  141. — Personal  estate  to  vest  in  aasig- 

Sec.  143. — Where  a  conveyance  of  the  pro- 
perty of  a  bankrupt   would  require  to  be 

registered,  the  certificate  of  appointment  of 
the  assignees  shall  be  registered. 

Sic.  114. — Assignees  not  to  take  crop  in 
any  other  way  than  bankrupt  would  hare  been 
entitled  to  do. 

Sic.  145.— Bankrupt  not  liable  to  rents  or 
covenants  in  conveyances,  leases,  &c. ;  and  if 
assignees  decline  to  determine  whether  they 
will  accept  conveyance,  .lie.  any  person  entitled 
may  apply  to  the  court. 

Sac.  146. — Vendor  of  estate  in  lands  may 
compel  assignees  to  elect  whether  they  will 
abide  by  or  decline  the  agreement  for  sale. 

Sac.  147. — Assignees  may  execute  power* 
previously  vested  in  bankrupt. 

Sic.  148. — Court  may  order  bankrupts  to 
join  in  conveyances. 

Sic.  149. — Conditional  estates  granted  by 
the  bankrupt  may  be  redeemed  by  assignees. 

Sac.  150. — Assignees  mayappoint  the  bank- 
rupt to  superintend  t'  .... 


Sic.  151. — Assignees  to  be  subject  to  or. 
dera  of  the  court. 

Sic.  152. — In  case  of  a  member  of  a  firm 
becoming  bankrupt,  the  court  may  authorise 
action  or  suit  in  name  of  the  assignees  and  of 
the  remaining  partner,  who  ia  to  have  notice, 
and  be  at  liberty  to  show  cause,  and  court  may 
direct  partner  to  have  part  of  proceed*. 

Sac.  153. — Assignees  may  institute  or  de- 
fend action*  or  suits,  and  compound  for  debts 
due  to  the  estate,  or  submit  disputes  to  arbi- 

Sac.  154.— Reference  to  arbitration  maybe 
made  a  rule  of  court. 

Sic.  155.— If  fiat,  petition,  or  adjudication 
be  annulled,  he.  person*  from  whom  the  sa- 
lt -WwiVsn^Vsii*.  >*» 
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rnpt's  estate  become  bankrupt,  his  certificate 
shall  not  discharge  his  future  effects  in  respect 
of  such  debt. 

Sec  157.— Suits  not  to  abate  by  death  or 
removal  of  assignees. 

Sic.  158. — If  assignees  commence  action 
before  time  allowed  to  dispute  the  bankruptcy 
has  elapsed,  debtor  to  estate  may  pay  money 
into  court. 

Sec.  159. — Limitation  of  actions.  Every 
action  brought  against  any  person  for  anything 
done  in  pursuance  of  this  act  shall  be  com- 
menced within  three  months  next  after  the 
fact  committed ;  and  the  defendant  in  any  such 
action  may  plead  the  general  issue,  and  give 
this  act  and  the  special  matter  in  evidence  at 
the  trial,  and  that  the  same  was  done  by  au- 
thority of  this  act;  and  if  it  shall  appear  so  to 
have  been  done,  or  that  such  action  was  com- 
menced after  the  time  limited  as  aforesaid  for 
bringing  the  same,  the  jury  shall  find  for  the 
defendant;  and  if  there  be  a  verdict  for  the 
defendant,  or  if  the  plaintiff  shall  be  nonsuited, 
or  discontinue  his  action  or  suit  after  appear- 
ance thereto,  or  if  upon  demurrer  judgment 
shall  be  given  against  the  plaintiff. 

21.  Last  examination. 

Sec.  160. — The  bankrupt  to  prepare  and 
file  a  balance  sheet  and  accounts,  &c.  ten  days 
before  last  examination. 

Sec  161. — If  any  bankrupt  apprehended 
by  toy  warrant  of  the  court  shall,  within  the 
tune  allowed  for  him  to  surrender,  submit  to 
be  examined,  and  in  all  things  conform,  he 
shall  have  the  same  benefit  as  if  he  had  volun- 
tarily surrendered. 

Sec.  162. — Court  may  adjourn  last  exami- 
nation sine  die. 

Sec.  163. — If  bankrupt  in  prison  or  cus- 
tody, court  may  appoint  a  person  to  attend 
him  with  books,  papers,  &c,  to  enable  him  to 
prepare  balance  sheet. 

25.  Qf  proof  (if  debts  and  payments  in 
•   full. 
Sec.  164. — When  and  how  debts  may  be 
proved:  at  the  sittings  appointed  by  the  court 
for  the  choice  of  assignees  and  for  the  last 
examination  of  the  bankrupt,  and  at  every 
adjourned  sitting  held  for  either  of  such  pur- 
poses,   and  at  every  other  sitting  held   for 
proof  of  debts,  and  whereof  and  of  the  pur- 
port whereof  ten  days'  notice  shall  have  been 
given  in  the  London  Gazette,  every  creditor 
of  the  bankrupt  may  prove  his  debt,  by  his 
own  oath ;  and  all  bodies  politic  and  public 
companies  incorporated,  or  authorized  to  sue 
or  bring  actions,  either  by  charter  or  act  of 
parliament)  may  prove  by  an  agent,  provided 
such  agent  shall  in  his  deposition  TOeax  \&& 
lie  it  such  agent,  and  that  Ye  i&  wti&ome&to 
make  such  proof;  provided  taat  Vt  -ta&>* 
ltwfol  for  the  court  to  exaxntae  'ttoto  **!¥ 


in  writing,  every  person  claiming  to  prove  a 
debt,  or  to  require  such  further  proof,  and  to 
examine  such  other  persons  in  relation  thereto, 
as  such  court  shall  think  fit. 

Sec.  165. — Bona  fide  creditors,  in  respect 
of  debts  contracted  after  an  act  of  bankruptcy, 
may  prove. 

Sec.  166. — Payment  of  assessed  taxes  due 
by  bankrupt  to  be  made  out  of  the  estate, 
(such  payment  not  exceeding  in  the  whole  one 
year's  assessment). 

Sec  167. — If  bankrupt  an  officer  of,  tad 
have  monies,  &c  in  his  hands  belonging  to, 
any  friendly  society,  court  to  order  payment 
thereof  before  any  of  his  other  debts  are  sa- 
tisfied. 

Sec  168. — Court  may  order  three  nwnuV 
wages  or  salary  to  clerks  or  servants. 

Sec  169. — Court  may  order  wages  not  ex- 
ceeding 4 0«.  to  labourer  or  workman. 

Sec  170. — Apprentices  to  bankrupt*  &.- 
charged  from  their  indentures.  Court  bit 
order  any  sum  to  be  paid  in  respect  of  ap- 
prentice fees,  which  may  be  considered  rea- 
sonable. 

Sec  171. — Mutual  debts  and  credits  but 
be  set  off,  notwithstanding  prior  act  of  bank* 
ruptcy. 

Sec  172. — Debts  not  payable  at  the  time 
of  the  bankruptcy  may  be  proved,  deducting 
rebate  of  interest. 

Sec  173. — Sureties  and  persons  liable  for 
the  debts  of  a  bankrupt  may  prove,  after  bar- 
ing paid  such  debts. 

Sec  1 74. — Obligees  in  bottomry  or  respon- 
dentia bonds,  and  assured  in  policy  of  in- 
surance, admitted  to  claim,  and  after  loss  tu 
prove,  and  persons  effecting  insurance  ad* 
mitted  to  prove  loss. 

Sec  175. — Annuity  creditor  admitted  to 
prove. 

Sec  1 76.^ — Sureties  for  payment  of  annui- 
ties granted"  by  bankrupt,  to  come  in  under 
the  bankruptcy. 

Sec  177. — Debt  contingent  at  the  time  of 
the  bankruptcy  to  be  provable  for  the  value 
thereof  ascertained  by  the  court,  or  if  valie 
not  ascertained  before  the  contingency  ha* 
happened,  then,  after  the  contingency  has 
happened,  amount  of  debt  may  be  proved. 

Sec  178. —  Liability  contingent  at  toe 
bankruptcy  may  be  admitted  to  claim,  sod 
after  contingency  has  happened,  and  the  de- 
mand been  ascertained,  demand  may  be  proved. 

Sec  179. — On  bankruptcy  of  agent  in- 
trusted  with  goods,  but  which  have  beea 
pledged  by  him,  owner  may  prove  for  amount 
paid  to  redeem,  or  for  value  if  the  goods  be 
unredeemed. 

Sec  180. — Interest  upon  debts  prorabk, 
>&wi^^\.T»yaH<&tst  -tajaai  for  at  a  rate  art 
eux*&a%  V ^«t  TOBuvst  vassal 
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Sec  182.— Proving  debt  to  be  an  election 
not  to  proceed  against  the  bankrupt  by  action. 

Sec.  183.— Court  may  expunge  proof  of 
any  debts  which,  after  investigation,  do  not 
appear  to  be  due ;  persons  requiring  investiga- 
tion to  sign  undertaking  for  costs ;  application 
may  be  made  in  first  instance  to  Vice  Chan- 
cellor. 

Sec.  184. — Creditors  haying  security  not  to 
receive  more  than  other  creditors. 

26.  Of  the  audit. 

Sec.  185. — Appointment  of  sitting  for 
audit.  The  court  shall,  whenever  it  shall 
think  fit,  appoint  a  'public  sitting  to  be 
holden  after  the  sitting  appointed  for  the  last 
examination  of  the  bankrupt  (of  which  public 
sitting  and  of  the  purport  whereof  ten  days' 
notice  shall  be  given  in  the  London  Gazette), 
to  audit  the  accounts  of  the  assignees ;  and  at 
such  sitting  the  assignees  shall  deliver  upon 
oath  a  true  statement  in  writing  of  all  money 
received  by  them  respectively,  on  what  ac- 
count, and  how  the  same  has  been  employed. 

Sec.  186. — Court  may  direct  money  to  be 
invested  in  Exchequer  Bills. 

27.  Qf  the  dividend. 

Sec  187. — Method  of  making  dividends. 
The  court  shall,  whenever  it  shall  think 
fit,  appoint  a  public  sitting  to  be  holden 
after  the  sitting  appointed  for  the  last  ex- 
amination of  tile  bankrupt,  when  there  are 
assets  wherewith  a  dividend  may  be  made  (of 
which  public  sitting  and  of  the  purport  whereof 
twenty-one  days'  notice  shall  be  given  in  the 
London.  Gazette),  to  make  a  dividend  of  the 
bankrupt's  estate,  and  shall  at  such  sitting  di- 
rect such  part  of  the  net  produce  of  the  bank- 
rupt's estate  as  it  may  think  fit,  to  be  forthwith 
divided  amongst  such  creditors  as  have  proved 
debts  under  the  bankruptcy,  in  proportion  to 
their  respective  debts,  and  shall  make  an  order 
in  writing  under  the  hand  of  the  commissioner 
for  dividend  accordingly ;  but  no  dividend 
shall  be  declared  unless  the  accounts  of  the  as- 
signees shall  have  been  first  audited. 

Sec.  188. — Final  dividend  within  eighteen 
months,  except  where  suit  depending,  or  estate 
standing  out ;  outstanding  debts  may  be  sold 
by  the  assignees  after  a  certain  time,  under  the 
order  of  the  court. 

Sec.  189. — Debtor  and  creditor  account  to 
be  furnished  by  official  assignee  to  creditors' 
assignee,  &c.  before  final  dividend. 

Sec.  190. — No  action  to  be  brought  for 
dividends ;  but  the  remedy  to  be  by  applica- 
tion to  the  court. 

28.  Qf  unclaimed  dividend*. 

Sec.  191. — Unclaimed  dividends,  &c.  to  be 
paid  into  the  bank  to  the  credit  of  the  ac- 
countant in  bankruptcy,  and  carried  to  "  Un- 
chdmed  Dhidend  Account." 
ftp.  ll2.—VncUimed  dividends,  ace.  in 
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the  hands  of  assignees  to  be  paid  into  Bank  of 
England  on  account,  intituled  "  The  Un- 
claimed Dividend  Account ;"  and  a  list  of  such 
dividends  filed  in  the  office  of  the  Lord  Chan- 
cellor's Secretary  of  Bankrupts. 

Sec.  193. — Bank  of  England  to  receive 
from  assignees,  and  give  a  receipt  for  any  sum 
mentioned  in  a  certificate  of  the  accountant  in 
bankruptcy. 

29.  Of  allowances  to  the  bankrupt. 

Sec  194.  —  Allowance  to  bankrupt  for 
maintenance  to  be  as  follows: — 5  per  cent, 
and  not  exceeding  400/.  as  soon  as  10».  paid 
in  the  pound  ;  7}  per  cent,  and  not  exceeding 
500/.  if  12#.  (kf. ;  10  per  cent,  and  not  ex- 
ceeding 600/.  if  15*. ;  allowance  not  payable 
till  twelve  months  after  the  bankruptcy,  and 
then  only  if  requisite  amount  of  dividends  paid; 
if  at  expiration  of  twelve  months  the  dividends 
paid  be  under  10*.  bankrupt  may  be  allowed 
not  exceeding  3  per  cent,  and  300/. 

Sec.  196. — One  partner  may  receive  allow- 
ance, although  other  not  entitled. 

Sec.  197. — If  produce  of  estate  pay  twenty 
shillings  in  the  pound,  and  leave  surplus,  such 
surplus  to  be  paid  to  bankrupt  after  payment 
of  interest  on  debts. 

30.  Of  the  certificate  of  conformity. 

Sec.  198. — Mode  of  obtaining  certificate  of 
conformity.  That  forthwith  after  the  bank- 
rupt shall  have  passed  his  last  examination, 
the  court  shall  appoint  a  public  sitting  for  the 
allowance  of  his  certificate  (whereof  and  of  the 
purport  whereof  twenty-one  days'  notice  shall 
be  given  in  the  London  Gazette  and  to  the 
solicitor  of  the  assignees),  and  at  such  sitting 
the  assignees  or  any  of  the  creditors  of  such 
bankrupt  who  shall  have  given  to  the  registrar 
of  the  court  three  clear  days'  notice  in  writing 
of  his  intention  to  oppose,  may  be  heard  against 
the  allowance  of  such  certificate ;  and  the  court, 
having  regard  to  the  conformity  of  the  bank- 
rupt to  the  law  of  bankruptcy,  and  to  his  con- 
duct as  a  trader  before  as  well  as  after  his 
bankruptcy,  and  whether  the  allowance  of  such 
certificate  be  opposed  by  any  creditor  or  not, 
shall  judge  of  any  objection  against  allowing 
such  certificate,  and  either  find  the  bankrupt 
entitled  thereto,  and  allow  the  same,  or  refuse 
or  suspend  the  allowance  thereof,  or  annex 
such  conditions  thereto  as  the  justice  of  the 
case  may  require. 

Sec.  199. — Certificate  to  be  under  hand 
and  seal,  and  to  certify  the  bankrupt's  con- 
formity, &c. ;  no  certificate  allowed  before  the 
commencement  of  this  act  shall  require  con- 
firmation. 

Sec  200.— Certificate  to  discharge  bank- 
rupt from  all  debts  due  by  him  when  he  be- 
came bankrupt. 

Sic.  m.— Raxfcnxgt™*.  «*&&*>  *»  «*- 
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stock-jobbing ;  or  concealed  or  destroyed 
book 8,  &c. ;  or  made  fraudulent  entries,  or 
concealed  any  property,  or  permitted  fictitious 
debts  to  be  proved. 

Sec.  202. — Any  contract  or  security  to  in- 
duce creditor  to  forbear  opposition  void. 

Sec.  203. — Certificate  may  be  recalled  at 
any  time  within  six  months  after  same  shall 
have  been  allowed,  on  good  cause  being  shown. 

Sec.  204. — Bankrupt  not  liable  upon  any 
promise  to  pay  debt  discharged  by  certificate. 

Sec.  205. — Bankrupt  having  obtained  his 
certificate  to  be  free  from  arrest ;  certificate  to 
be  evidence  of  the  bankruptcy  and  proceed- 
ings, and  bankrupt  in  execution  may  be  dis- 
charged. 

Sec  206. — Certificate  not  to  be  delivered  to 
bankrupt  until  after  expiration  of  time  for  ap- 
peal ;  and  if  appeal  duly  entered,  certificate  to 
be  further  kept  by  the  court  to  abide  the 
judgment  of  the  Vice  Chancellor. 

Sec.  207. — Allowance  of  the  certificate,  and 
refusal  or  suspension  thereof,  except  in  case  of 
appeal,  to  be  final  and  conclusive,  unless  ob- 
tained fraudulently. 

31.   Of  estates  tail. 

Sec.  208.— Clauses  in  3  &  4  W.  IV.  c.  74, 
with  respect  to  the  disposition  of  estates  tail 
under  bankruptcies,  extended  to  proceedings 
under  petition  for  adjudication. 

32.   Of  copyholds. 

Sec  209. — Court  may  make  sale  of  copy- 
hold lands  for  the  benefit  of  creditors. 

Sec.  210. — Vendees  of  copyhold  lands  shall 
compound  with  the  lord  for  their  fines. 

33.  Qf  arrangements  under  the  control 
of  the  court. 

Sec.  211. — Any  trader  unable  to  meet  his 
engagements  with  his  creditors  may  petition 
the  court  for  protection. 

Sec.  212. — Petition  to  be  supported  by 
affidavit. 

Sec.  213. — Court  to  appoint  private  sitting 
and  official  assignee,  &c. 

Sec.  214. — Petitioning  debtor  to  file  account 
ten  days  before  the  day  appointed  for  private 
sitting,  and  furnish  official  assignee  with  a 
copy. 

Sec.  215. — At  first  sitting  creditors  to  prove 
their  debts,  and  if  three- fifths  in  number 
and  value  of  those  who  have  proved  debts  to 
the  amount  of  10/.  and  upwards  assent  to  pro- 
posal, sitting  for  confirmation  to  be  appointed. 

Sec.  216. — If  at  second  sitting  three-fifths 
in  number  and  value  of  the  creditors  who  have 
proved  debts  to  the  amount  of  10/.  and  up- 
wards agree  to  accept,  resolution  to  be  binding 
on  all ;   and  court,  if  it  think  the  proposal 
reasonable  and  proper  to  be  executo&,  to  u$- 
prove  and  confirm  the  same. 
Sxc.  217.— Person  au&oitaa,  Vj  Vfttet  <& 
♦"vney  may  vote. 


Sec.  218. — Estate  to  vest  in  official  asngnK, 
and  either  alone  or  (if  required  by  resolutks) 
jointly  with  any  other  person. 

Sec.  219. — Official  assignee  to  file  aocoot 
every  six  months  of  all  monies  of  such  peti- 
tioning debtor  received  and  paid. 

Sec.  220.— If  any  difficulty  arise  in  tat 
execution  of  resolution,  See.,  a  special  sktaf 
may  be  held. 

Sec.  221. — When  resolution  or  agreenot 
has  been  carried  into  effect,  court  to  give 
petitioning  debtor  a  certificate  thereof,  and  act 
certificate  to  operate  as  a  certificate  of  confer- 
mity. 

Sec.  222. — Court  on  being  satisfied  tatf 
official  assignee  has  fully  performed  his  tnast, 
to  give  him  a  certificate  thereof. 

Sec  223. — If  petitioning  debtor  do  sst 
attend  sittings  of  the  court,  or  if  he  do  wot 
file  account,  &c.,  petition  to  be  <hsmi»ed; 
and  if  at  first  sitting  proposal  be  not  sswted 
to,  or  if  debts  contracted  by  fraud,  &c,  or  if 
petitioning  debtor  has  not  made  true  dtscoverj, 
&c,  court  may  adjudge  him  bankrupt,  si 
adjourn  the  proceedings  into  the  public  cotrt, 
&c. 

34.  Qf  arrangement*  by  deed. 

Sec.  224. — Deed  of  arrangement  entered 
into  between  any  debtor  and  bis  creditors,  and 
executed  by  six-sevenths  in  number  and  aha 
of  the  creditors  whose  debts  amount  to  1(U. 
and  upwards,  to  be  binding  on  alL 

Sec  225. — Deed  not  to  be  effectual  vsot 
creditor  who  has  not  signed,  until  after  expia- 
tion of  three  months  from  notice  of  suspeww 
and  of  proposed  deed,  &c.,  unless*  court  dal 
otherwise  order. 

Sec  226. — Trustee  or  inspector,  &&,  to 
certify  as  to  proper  number  of  creditors  harsf 
signed,  which  certificate  shall  be  filed,  &c 

Sec  227. — Account  of  debts,  &c.t  to  be 
annexed  to  such  certificate,  and  to  be  verissd 
by  affidavit  of  arranging  debtor. 

Sec  228. — Creditors  to  have  the  sue 
rights  as  in  bankruptcy,  and  not  to  be  prqi- 
diced  with  respect  to  their  rights  against  third 
persons. 

Sec  229. — In  case  of  improper  adnunkmv 
tion,  any  creditor  may  apply  to  the  court. 

35.  Composition  after  bankruptcy. 

Sec  230. — If  after  adjudication  nine-teods 
in  number  and  value  of  creditors  accept  cos- 
position,  the  same  shall  bind  the  rest. 

Sec  231. — Mode  of  voting  in  deckEsf 
upon  such  composition. 

36.   Qf  evidence. 

Sec.  232. — Officer  of  court  to  produce  pro- 
ceedings and  give  copies  thereof. 

%«.*.  1^^. — If  bankrupt  do  not  dispute  tk 
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light  have  sued  had  he  not  been  adjudged 

ipt. 

.  234. — In  certain  actions  by  or  against 

rson  acting  under  the  bankruptcy,  no 

required  at  the  trial  of  petitioning  ere- 

debt,  trading,  or  act  of  bankruptcy, 

notice  be  given  that  those  matters  are 
tisputed. 

.  235. — The  same  in  suits  in  equity. 
,  236. — Proceedings  purporting  to  be 
with  the  seal  of  the  court  receivable  in 
». 

.  237. — Judicial  notice  to  be  taken  of 
ire  of  commissioner  or  registrar,  and  of 
1  of  the  court. 

.  238. — Evidence  of  declaration  of  in- 
rj  shall  be  received  as  evidence  of  such 
tion  having  been  filed. 

239. — Copy  of  petition,  &c,  under 
sit  Debtors'  act  in  England  or  in  India, 
> be  admitted  as  evidence. 
.  240. — Advertisements  in  London  Ga- 

Evidence  of  Blatters  therein  referred  to. 

241.— Provisions  of  6  &  7  Vict.  c. 
r  improving  the  law  of  evidence),  be 
ble  to  any  matter  in  prosecution  under 
L 

.  242. — On  death  of  witness,  office  depo- 
>r  copy  thereof,  to  be  evidence. 
.  243. — Before  whom  affidavits  are  to  be 
All  affidavits  to  be  made  or  used  in 
i  of  bankruptcy,  or  in  any  matter  or 
ling  whatever  under  this  act,  shall  and 
i  sworn  before  the  court,  or  any  corn- 
ier, registrar,  or  master  thereof,  or  before 
er  in  ordinary  or  extraordinary  of  the 
2ourt  of  Chancery,  or  before  any  clerk 
a  vita,  assistant  clerk,  or  second  assistant 
f  affidavits  of  the  High  Court  of  Chan- 
Mr  in  Scotland  or  Ireland  before  such 

extraordinary  aforesaid,  or  before  a 
rate  of  the  county,  city,  town,  or  place, 
any  such  affidavit  shall  be  sworn,  or 
3re  before  a  magistrate  and  attested  by  a 
,  or  before  a  British  minister,  consul, 
-consul. 
.   244. — Affidavits   may  be    sworn  in 

before  visiting  justice,   or  keeper  of 

.  245. — Evidence  may  be  taken  viva 
r  upon  affidavit. 

,  246. — Bankrupt  and  bankrupt's  wife 
zamined  upon  declaration. 

37.  Qf  solicitor*. 

.  247. — Every  solicitor  of  the  High 
of  Chancery  duly  admitted  as  a  solicitor 
Court  of  Bankruptcy,  may  practise  in 
irt. 

38.  Qf  costs. 

248. — The  provisions  and  powers 
to  Lord  Chancellor,  &c.  in  bankruptcy 
L  &  2  Vict.  c.  110.  to  be  applicable  to 


S»c.  249. — Court  may  in  all  cases  award 
costs,  which  may  be  recovered  as  if  they  were 
awarded  by  rule  of  a  superior  court  at  West* 
minster. 

Sec  250. — Witnesses,  and  persons  known 
or  suspected  to  have  bankrupt's  property,  &c, 
entitled  to  costs  of  attendance,  &c.  when  sum- 
moned. 

39.  Of  offences  against  the  laws  of 
bankruptcy,  Sfc. 

Sec.  251. — Bankrupt  not  surrendering,  or 
not  delivering  up  books,  &c,  or  removing, 
concealing,  or  emmbezzling  estate,  shall  be 
deemed  guilty  of  felony,  and  be  liable  to 
transportation  for  life,  or  for  such  term  not 
less  than  seven  years,  as  the  court  before  which 
he  shall  be  convicted  shall  adjudge,  or  shall  be 
liable  to  imprisonment,  with  or  without  hard 
labour,  for  any  term  not  exceeding  seven  years. 

Sec.  252. — Bankrupt  destroying  or  falsi- 
fying books,  &c,  with  intent  to  defraud  his 
creditors,  shall  be  deemed  guilty  of  a  misde- 
meanour, and  on  conviction  be  liable  to  impri- 
sonment for  any  term  not  exceeding  three  years, 
with  or  without  hard  labour. 

Sec  253. — Bankrupt,  within  three  months 
preceding  his  bankruptcy,  obtaining  goods  on 
credit  under  false  pretence  of  dealing,  in  the 
ordinary  course  of  trade,  shall  be  deemed  guilty 
of  a  misdemeanour,  and  on  conviction  be  liable 
to  imprisonment  for  any  term  not  exceeding  two 
years,  with  or  without  hard  labour. 

Sec  254. — False  evidenee  of  bankrupt, 
bankrupt's  wife,  or  witness,  perjury — and 
liable  to  penalties  thereof. 

Sec  255. — Court  may  direct  prosecution 
for  perjury. 

Sec  256. — If  at  sitting  for  last  examination 
it  appear  that  bankrupt  has  been  guilty  of  the 
following  offences,  further  protection  to  be 
refused ;  and  if  at  sitting  for  allowance  of  cer- 
tificate it  appear  that  he  has  been  guilty  of  any 
of  such  offences,  court  to  refuse  or  suspend 
certificate,  and  to  Tefuse  farther  protection. 

Offences  referred  to : — First,  if  the  bankrupt 
shall  at  any  time  after  the  issuing  of  the  fiat  or 
filing  of  the  petition  for  adjudication  of  bank- 
ruptcy, or  within  two  months  next  preceding 
the  issuing  of  such  fiat  or  the  filing  of  such 
petition,  with  intent  to  conceal  the  state  of  his 
affairs,  or  to  defeat  the  objects  of  the  law  of 
bankruptcy,  have  destroyed  any  book,  paper, 
deed,  writing,  or  other  document  relating  to 
his  trade,  dealings,  or  estate. 

Second.  If  the  bankrupt  shall,  with  the 
like  intent,  have  kept  or  caused  to  be  kept 
false  books,  or  have  made  false  entries  in,  or 
withheld  entries  from,  or  wilfully  altered  or 
falsified,  any  book,  paper,  deed,  writing,  or 
other  document  relating  to  his  trade,  dealings, 
or  estate. 

Third.  If  the  bankrept  shall  have  contrw**^ 
any  of  Ms  debts  by  any  manner  of  frao^-%  «V^ 
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means  of  false  pretences,  or  shall  by  any 
manner  of  fraud,  or  by  means  of  false  pre- 
tences, have  obtained  the  forbearance  of  any  of 
his  debts  by  any  of  his  creditors. 

Fourth.  If  the  bankrupt  shall  at  any  time 
within  two  months  next  preceding  the  issuing 
of  the  fiat  or  the  filing  of  the  petition  for  ad- 
judication of  bankruptcy,  fraudulently,  in  con- 
templation of  bankruptcy,  and  not  under  pres- 
sure from  any  of  his  creditors,  with  intent  to 
diminish  the  sum  to  be  divided  among  his 
creditors,  or  to  give  an  undue  preference  to  any 
of  his  creditors,  have  paid  or  satisfied  any  such 
creditor,  wholly  or  in  part,  or  have  made  away 
with,  mortgaged,  or  charged  any  part  of  his 
property,  of  what  kind  soever. 

Fifth.  If  the  bankrupt  shall  at  any  time  after 
the  issuing  of  the  fiat  or  the  filing  of  the  peti- 
tion for  adjudication  of  bankruptcy,  and  with 
intent  to  diminish  the  sum  to  be  divided  among 
his  creditors,  or  to  give  an  undue  preference  to 
any  of  his  creditors,  have  concealed  from  the 
court,  or  his  assignees,  any  debt  due  to  or  from 
him,  or  have  concealed  or  made  away  with  any 
part  of  his  property,  of  what  kind  soever. 

Sixth.  If  the  bankrupt  shall  under  his  bank- 
ruptcy, or  at  any  meeting  of  his  creditors 
within  three  months  next  preceding  the  issuing 
of  the  fiat  or  the  filing  of  the  petition  for  adju- 
dication of  bankruptcy,  have  attempted  to 
account  for  any  of  his  property  by  fictitious 
losses  or  expenses. 

Seventh.  If  the  bankrupt  shall  within  six 
months  next  preceding  the  issuing  of  the  fiat 
or  the  filing  of  the  petition  for  adjudication  of 
bankruptcy,  have  put  any  of  his  creditors  to 
any  unnecessary  expense  by  any  vexatious  and 
frivolous  defence  or  delay  to  any  suit  for  the 
recovery  of  any  debt  or  demand  provable  under 
his  bankruptcy,  or  shall  be  indebted  in  costs 
incurred  in  any  action  or  suit  so  vexatiously 
brought  or  defended. 

Eighth.  If  the  bankrupt  shall,  at  any  time 
after  the  issuing  of  the  fiat  or  the  filing  of  the 
petition  for  adjudication  of  bankruptcy,  have 
wilfully  prevented  or  withheld  the  production 
of  any  book,  paper,  deed,  writing,  or  other 
document  relating  to  his  trade,  dealings,  or 
estate. 

Ninth.  If  the  bankrupt  shall  during  his 
trading  have  wilfully,  and  with  intent  to  con- 
ceal the  true  state  of  his  affairs,  have  omitted 
to  keep  proper  books  of  account ;  or  shall  wil- 
fully, and  with  intent  to  conceal  the  true  state 
of  his  affairs,  have  kept  his  books  imperfectly, 
carelessly,  and  negligently. 

Sec  257. — Assignees   and  creditors  who 
have  proved,  to  be  deemed  judgment  creditors 
and  court  to  grant  certificate  thereof,  which 
shall  have  the  effect  of  a  judgment  tf  superior 
court  at  Westminster. 

Sec.  258.— Assignees  for  \ta  time  *\ms&& 
may  issue  execution  on  such.  c£rta&fi*&&% 

Hmc.  259.— Bankrupt  taken  in  w««fcs» 


not  to  be  discharged,  except  by  order  of  tk 
court. 

Sec  260. — Any  person  refusing  to  be  swore, 
or  refusing  to  answer,  or  not  fully  answern& 
or  refusing  to  sign  examination,  or  to  prodtee 
books,  &c,  may  be  committed. 

Sec  261.  —  Questions  to  be  partkakrj 
specified  on  warrant. 

Sec  262. — Assignees  under  fiats  issued  oo 
or  prior  to  1  lth  November,  1842,  retaining 
unclaimed  dividends,  8cc.  to  be  charged  in- 
terest thereon ;  and  it  shall  be  lawful  for  tk 
court  to  order  that  such  sum  or  sobs  be 
forthwith  paid  into  the  Bank  of  England  to 
the  credit  of  the  accountant  in  bankruptcy,  to 
the  account  intituled  "  The  Unclaimed  Divi- 
dend Account,"  and  also  to  make  such  order 
as  to  costs  as  the  justice  of  the  case  shall  sea 
to  require. 

Sec  263. — Official  assignee  not  filing  cer- 
tificate of  unclaimed  dividends,  subject  v> 
penalty. 

Sec  264. — Such  unclaimed  dividends  to  '** 
paid,  or  carried  to  the  unclaimed  dmdeou 
account. 

Sec  265. — Assignee  disobeying  direction  to 
pay  or  invest  money,  and  retaining  it,  or  per- 
mitting co-assignee  to  retain  or  employ  it,  to 
be  charged  with  20  per  cent. 

Sec  266. — Persons  disobeying  any  rule  or 
order  of  court  to  be  committed  to  prison  until 
they  conform,  or  the  court,  or  Vice  Chancellor, 
or  the  Lord  Chancellor,  shall  otherwise  order. 

Sec  267. — If  debt  sworn  to  by  petitioning 
creditor  be  not  due,  or  if  act  of  bankruptcy 
be  not  proved,  and  it  appear  that  the  fiat  or 
petition  was  issued  or  filed  fraudulently  or 
maliciously,  court  may  order  satisfaction. 

Sec  268. — Petitioning  creditor  compound- 
ing with  trader  after  bankruptcy,  shall  fbrfcr. 
his  whole  debt,  and  shall  also  repay  or  deliver 
up  such  money,  satisfaction,  or  security,  or 
the  full  value  thereof,  to  the  assignee  or  as- 
signees of  such  bankrupt,  for  the  benefit  of 
the  creditors  of  the  bankrupt. 

Sec.  269.—  Concealing  bankrupt's  effects. 
Any  person  who  shall  wilfully  conceal  any  real 
or  personal  estate  of  the  bankrupt,  and  who 
shall  not,  within  forty-two  days  after  the 
issuing  of  the  fiat  or  the  filing  of  the  petition 
for  adjudication  of  bankruptcy,  discover  swi 
estate  to  the  court  or  to  the  assignees,  shall 
forfeit  the  sum  of  one  hundred  poundis,  and 
double  the  value  of  the  estate  so  concealed; 
and  any  person  who  shall  after  such  time 
voluntarily  discover  to  the  court  or  to  the 
assignees  any  part  of  such  bankrupt's  estate 
not  before  come  to  the  knowledge  of  the  as- 
signees, shall  be  allowed  five  per  centum  there- 
upon, and  such  further  reward  as  the  assf- 
tab*.!  -w&i  ^  ttsBsjeot  of  the  court,  shall 
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goods,  &c.  as  an  inducement  to  forbear  oppo- 
sition, or  to  consent  to  allowance  of  certi- 
ficate, shall  forfeit  and  lose  for  every  such 
offence  the  treble  value  or  amount  of  such 
money,  goods,  chattels,  or  security  so  ob- 
tained (as  the  case  may  be). 

Sec.  271. — Officers,  &c.  taking  fees  im- 
properly, shall  forfeit  and  pay  the  sum  of  five 
hundred  pounds,  and  be  rendered  incapable, 
and  are  hereby  rendered  incapable,  of  holding 
any  office  or  place  under  Her  Majesty. 

Sec.  272. — Any  person  inserting  advertise- 
ments without  authority,  false  in  any  material 
particular,  shall  be  guilty  of  a  misdemeanor. 

Sec.  273. — Forging  signature  of  commis- 
sioner, or  officer,  or  the  seal  of  the  court,  a 
felony. 


Sxc.  274. — Gaoler  suffering  persons  com- 
mitted to  escape,  &c.  shall  forfeit  five  hun- 
dred pounds. 

Sec  275. — All  sums  of  money  forfeited 
under  this  act,  shall  be  paid  over  to  the  Bank 
of  England,  to  the  credit  of  the  accountant  in 
bankruptcy,  to  the  account  intituled  "  The 
Chief  Registrar's  Account." 

Sec.  27G. — Definition  of  terms,  &c.  used 
in  the  act. 

Sxc.  277. — Aliens  and  denizens;  this  act 
shall  extend  to  aliens  and  denizens,  both  to 
make  them  subject  thereto  and  to  entitle  them 
to  all  the  benefits  given  thereby. 

Sec  278. — Act  may  be  amended  or  repealed 
by  any  act  to  be  passed  in  the  present  session 
of  parliament. 
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THE  LATE  WILLIAM  JOSEPH  DENISON,  M.P. 

This  gentleman,  the  well  known  London  Banker,  the  head  of  the 
firm  of  Denison  &  Co.,  who  died  on  the  2nd  August  last,  is  stated  to 
have  left  a  fortune  of  two  millions  and  a  half  sterling.  The  following 
account  is  given  in  the  daily  journals,  of  his  early  life  : — Little  more 
than  a  century  ago  Denison  made  his  way  on  foot  to  London  from 
Skipton-in-Craven,  his  native  place,  with  a  few  shillings  in  Ins  pocket, 
and,  being  a  parish  boy,  not  knowing  even  how  to  read  or  write. 
He  was  recommended  by  a  townswoman  of  his  own  (of  the  name  of 
Sykes,  whom  he  afterwards  married)  to  the  house  of  Dillon  and  Co., 
where  she  was  herself  a  domestic  servant ;  and  for  some  time  the  lad 
was  employed  to  sweep  the  shop  and  go  on  errands.  His  zeal  and 
industry  recommended  him,  however,  to  his  employers,  and  having 
been  taught  to  read,  he  rose  to  a  clerkship.  After  the  death  of  his 
wife  he  obtained  an  independence  by  marrying  one  Elizabeth  Butler, 
daughter  of  a  rich  hatter  in  Tooley-street,  and  set  up  in  business  for 
himself  in  Princes-street,  Lothbury,  where  the  late  Mr.  Denison  and 
the  Marchioness  of  Conyngham  were  born.  Here,  by  incessant 
attention  to  business  and  strict  parsimony,  he  managed  to  scrape 
together  a  considerable  fortune,  and  finally  removed  to  St.  Mary  Axe, 
where  he  lived  and  died,  after  having  purchased  the  estates  in  Surrey 
and  Yorkshire  (of  Lord  King  and  the  Duke  of  Leeds),  Denbies  and 
Seamcre.  The  Annual  Register  of  1806,  in  recording  these  facts  and 
his  end,  states,  that  through  life  Mr.  Denison  was  a  dissenter.  He 
remained  to  the  last  an  illiterate  man,  and  even  his  son  was,  for  his 
station  in  life,  somewhat  loose  in  his  orthography.  One  of  his 
daughters  espoused  the  head  of  the  Conyngham  family,  then  recently 
ennobled.  But  a  connection  far  more  important  to  Mr.  Denison  was 
with  the  Heywoods,  the  eminent  bankers  of  Li  verpool,  whose  intelli^eosA. 
enabled  him  to  double  his  fortune.    The  late  yT^&kccl  3^&^*towv> 
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of  souud  principles  and  excellent  character,  though  less  penurious  than 
his  father,  (who,  when  he  entertained  a  friend  at  dinner  in  St.  Mary  Axe, 
used  to  walk  to  the  butcher's  and  bring  home  a  rump-steak  in  a  cab- 
bage-leaf in  his  pocket,  as  many  persons  still  living  can  witness),  was 
remarkable  for  his  disinclination  to  detach  even  the  smallest  sum  from 
his  enormous  capital.  Three  years  ago,  when  the  nephew,  to  whom 
he  has  bequeathed  £85,000  per  annum,  fell  into  railway  difficulties 
(the  speculation  having  been  undertaken  with  the  sanction  of  his 
uncle),  he  permitted  him  to  fly  from  the  writs  out  against  him  to  the 
semi-penal  settlement  of  Boulogne-sur-Mer,  and  reside  there  a  twelve- 
month with  his  young  family,  rather  than  come  down  with  the  sum 
of  £2,000.  Yet  to  this  very  gentleman — a  man  of  the  nicest  honour 
— he  had  at  that  very  period  bequeathed  more  than  two  millions. 

Some  surprise  has  been  excited  at  the  smallness  of  his  bequest  to  his 
elder  nephew,  the  Marquis  of  Conyngham ;  but  no  one  knew  better 
than  Mr.  Denison  the  enormous  amount  of  savings  amassed  by  his 
lordship's  mother,  the  dowager  marchioness,  to  which  the  marquis  is 
sole  heir.  The  name  of  Denison,  we  understand,  is  to  be  perpetuated 
in  the  banking-house  in  Lombard  Street,  though  the  family  is  in  the 
male  line  extinct.  It  has  always  been  understood  that  a  peerage 
was  offered  to  the  late  banker,  through  the  intervention  of  his  sister, 
who  obtained  a  marquisate  for  her  lord  and  a  barony  for  her  brother- 
in-law  ;  but  the  honour  was  respectfully  declined  by  the  stanch  old 
whig. 

A  correspondent  of  the  Times  corrects  some  of  the  statements  in 
the  preceding  narrative.     He  says : — 

"  In  your  paper  of  the  7th  instant  there  is  an  erroneous  account  of 
the  ancestry  of  the  late  Mr.  W.  J.  Denison,  M.P.  for  Surrey.  I 
therefore  hope  you  will  allow  me,  as  a  near  relative  of  his  father's,  a 
few  lines  to  correct  the  most  material  part  of  those  errors.  My 
grandfather,  and  the  grandfather  of  the  late  Mr.  W.  J.  Denison,  was 
Joseph  Denison,  a  respectable  woollen  cloth  merchant  at  Leeds,  who 
resided  at  a  beautiful  spot  called  Burmantoft's  Hall,  part  of  which  is 
still  standing  near  the  station  of  the  Selby  Railway.  He  had  two 
sons  and  two  daughters.  The  elder  was  named  Joseph,  after  his 
father.  He  received  a  very  fair  education  for  that  time,  and  had 
good  natural  abilities.  His  father  had  intended  to  bring  him  up  to 
his  own  business,  but  he  had  a  great  desire  to  try  his  fortune  in 
London.  This  was  at  last  consented  to  by  his  father,  and,  as  there 
was  not  at  that  time  any  coach,  he  came  up  to  town  by  the  waggon, 
which  passed  within  fifteen  miles  of  Leeds.  He  set  out  from  Leeds, 
in  order  to  meet  it,  on  horseback,  accompanied  by  his  father  and 
several  other  friends,  who  took  a  very  solemn  leave  of  him  when  he 
got  into  the  waggon,  as  the  distance  was  then  thought  so  great  to 
London  that  they  might  never  see  him  again.  On  his  arrival  in 
London  he  accepted  a  subordinate  situation,  but,  by  his  abilities  and 
attention  to  business,  soon  rose  to  one  of  greater  importance.  He 
married,  as  is  correctly  stated  in  the  Times,  first  a  Miss  Sykes,  and, 
after  her  death,  a  Miss  Butler ;  the  latter,  who  was  the  mother  of  Mr. 
W.  J.  Denison  &i\^  \s\ft  Vrco  ^ysX&t^  ^*&  *»  \$s.\l  educated  and  very 
clever  woman. 
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"  Of  these  few  particulars  I  have  no  doubt,  as  they  were  frequently 
referred  to  in  letters  to  his  sister  (my  mother),  with  whom  he  corre- 
sponded to  the  time  of  her  death. 

"  The  rise  of  Mr.  Joseph  Denison  from  a  comparatively  humble 
station  to  immense  wealth  was  extraordinary  enough ;  but  in  this,  as 
well  as  in  similar  cases,  common  report  has  magnified  the  circum- 
stances connected  with  his  early  life,  in  order  to  make  still  more 
striking  his  subsequent  elevation." 


BatUuap  ©tjjesfk 


GREAT  WESTERN  RAILWAY. 

It  appears  from  a  statement  of  the  liabilities  of  this  company,  prepared  by 
Mr.  Hutton,  the  official  assignee,  of  Bristol,  that  the  debentures  outstanding 
on  the  30th  of  June  last  amounted  to  .£3,253,722 ;  loan  notes,  .£885,024 ; 
loans  raised  upon  the  company's  subscriptions  to  other  lines,  .£993,180; 
total  loan  debt,  .£5,131,926;  from  which  deduct  amount  of  share  capital  not 
paid  up,  .£439,843 ;  leaving  .£4,692,083.  The  amount  of  the  share  capital 
is  .£8,160,000,  of  which  £ 7,720, 157  is  actually  paid  up.  Subscriptions  to 
other  lines,  Wilts,  Somerset,  and  Weymouth,  amount  to  be  paid  up,  .£54,066; 
and  estimated  amount  which  the  Great  Western  Company  are  bound  to  raise 
to  complete  the  line,  .£1,000,000;  South  Wales,  .£187,472;  Gloucester  and 
Forest  of  Dean,  .£33,791 ;  Plymouth  and  Great  Western  Docks,  .£2,278 ; 
Stratford-upon-Avon  Canal,  .£108,330;  Birmingham  and  Oxford,  and  Bir- 
mingham, Wolverhampton,  and  Dudley,  j£2,666,384 ;  Oxford  and  Rugby, 
.£139,794;  Windsor,  .£70,384;  railways  abandoned,  .£102,544;  total  sub- 
scriptions, .£4,365,043;  locomotive  stock,  estimate  of  working  plant  on  476 
miles  of  new  lines,  at  £2,300  per  mile,  ,£1,094,800;  total  liability,  including 
debentures  and  loans,  £10,151,927.  With  regard  to  the  annual  traffic,  it 
states  that  on  the  213}  miles  of  the  Great  Western  line  and  branches  at 
,£828,570,  being  the  amount  received  in  the  year  ending  June,  1849;  and 
that  on  the  491  miles  of  railway  to  be  opened  .£1,339,448,  making  the  total 
annual  traffic,  including  £7,200  for  the  tolls  on  the  Stratford  Canal, 
.£2,175,218 ;  and  the  annual  expenditure  at  .£1,369,537,  including  £9 10,560 
for  working  expenses  (42  per  cent.),  .£326,210  guaranteed  rents  and  interests; 
and  renewal  fund,  .£132,/ 67  for  stock  and  permanent  way,  leaving  the  net 
proceeds  of  annual  traffic  .£805,681,  deducting  £562,194  interest  on  deben- 
tures and  loans,  leaves  .£243,487  applicable  to  dividend  on  £8,160,000  share 
capital,  or  equal  to  £2  19s.  8d.  per  cent,  per  annum.  Mr.  Hutton  concludes 
by  stating; — "  To  resume,  i*  as  few  words  as  possible,  the  prospects  of  the 
Great  Western  Company,  these  calculations  show  that,  in  estimating  the 
future  traffic  of  the  company  upon  the  lines  already  opened,  on  the  basis  of  the 
amount  earned  thereon  during  the  past  year,  the  traffic  on  the  lines  to  be  opened 
upon  the  basis  of  the  actual  Bristol  and  Exeter  receipts,  and,  on  the  other  hand, 
the  working  expenses  at  42  per  cent.,  the  interest  on  the  mortgage  debt  at 
5  per  cent.,  and  on  the  interest  of  a  new  preference  capital  to  be  created  at  6 
per  cent.,  there  will  remain  to  be  divided  a  sum  equal  to  3  per  cent,  annually 
on  the  present  stock.  Keeping  in  view  this  statement,  it  will  be  a  matter  of 
no  great  difficulty  to  a  proprietor  to  arrive  at  something  like  an  approximation 
of  the  probable  future  condition  of  his  property.  Should  he  deem,  under  all 
the  circumstances,  that  the  estimates  of  future  traffic  used  in  these  calculations 
are  too  little,  or  that  the  working  expenses,  of  42  per  cent.,  ore  too  high,  tkreo. 
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the  dividend  will  exceed  3  per  cent.    On  the  other  hand,  should  he  consider 

the  estimate  of  working  expenses  will  he  found  permanently  too  low,  and  the 
future  traffic  on  the  new  lines  too  high,  then  a  less  dividend  than  3  per  cent 
will  he  the  result.  For  the  further  assistance  of  the  proprietors,  J  observe 
that,  should  the  total  traffic  exceed  the  estimates  here  given  by  a  proportion 
of  20  per  cent.,  or  one-fifth,  then  the  dividend  will  he  at  the  rate  of  a  fraction 
more  than  6  per  cent,  per  annum,  instead  of  3  per  cent. ;  on  the  contrary, 
should  the  traffic  be  found  to  be  20  per  cent.,  or  one-fifth  less  than  the  esti- 
mates, then  there  can  be  no  dividend  possible  on  the  present  share  capital;  the 
disposable  balance  from  revenue  would  be  barely  sufficient  to  pay  the  preference 
charges  for  interest.  In  compliance  with  the  wishes  of  several  shareholders  in 
this  line,  I  have  examined  the  present  and  prospective  condition  of  the  Great 
Western  Railway  Company,  based  chiefly  upon  the  information  afforded  me 
in  the  printed  statements  published  by  them.  Here  is  the  result : — In  many 
instances  I  have  not  been  able  to  arrive  at  so  full  and  accurate  a  knowledge's* 
I  could  have  desired,  from  the  insufficiency  of  the  data  furnished  by  the 
company  in  their  accounts.  In  the  majority  of  cases  I  have  adopted  their 
figures,  and  have  only  deviated  from  them  when  it  was  possible  to  replace  an 
imaginary  estimate  by  actual  data,  and  where  such  has  occurred  I  have  drawn 
attention  to  it  in  the  report. 

Thomas  Rknnie  Hctton. 

[The  directors  of  the  Great  Western  Railway  have  published  an  intimation 
that  the  above  statement  does  not  rest  on  any  official  statistics,  and  that  it  is 
calculated  to  mislead  the  proprietors  as  to  the  value  of  the  undertaking.  We 
quote  it,  however,  as  an  important  calculation  for  the  consideration  of  the 
holders  of  Great  Western  shares.] 


CALEDONIAN  RAILWAY. 

The  directors'  report  states  that  in  consequence  of  adverse  circumstances. 
and  the  fact  that  the  revenue  for  this  half-year  has  now  for  the  first  time  to 
sustain  the  increased  expense  of  the  entire  maintenance  of  the  way,  the 
directors  regret  to  announce  that  the  balance  is  insufficient  for  the  payment  of 
a  dividend  on  the  ordinary  share  capital  of  the  company. 

The  traffic  receipts  for  the  months  of  July  and  August  in  the  last  and 
present  years  were  as  follows : — 


1848 

£ 

1849 

£ 

In  July    . . 

.     18,463 

In  July    •  • 

..   24,590 

In  August 

.     23,451 

In  August 

..  27,312 

thus  exhibiting  an  increase  in  July,  1849,  over  July,  1848,  of  j£6,127 ;  and  in 
August,  1849,  over  August,  1848,  of  j£3,861 ;  or  an  average  weekly  increase 
of  Je  1,250.  During  these  two  months  the  number  of  miles  open  in  1849  wis 
13  miles  in  excess  of  1848,  arising  from  the  recent  opening  of  a  portion  of  the 
Clydesdale  Junction  line.  Assuming  only  that  the  above  increase  of  j£\9%80 
a  week  will  be  maintained  till  the  end  of  the  current  half-year,  there  will  be 
an  increase  of  .£32,500  beyond  the  corresponding  half-year  of  1848,  and  of 
j£40,819  beyond  the  receipts  of  the  past  half-year. 

The  directors  trust  that  the  revival  of  trade  and  the  completion  of  commu- 
nications hitherto  imperfect,  with  the  gradual  development  of  the  traffic,  will, 
in  a  short  time,  lead  to  such  an  increase  of  revenue  as  will  admit  of  a  satisfac- 
tory dividend. 

The  capital  account  to  the  30th  of  June  shows  that  £4,654,621  had  been 
received,  and  .£5,149,320  expended,  including  j£3,591,583  on  the  main  line; 
j£537,239  on  the  C\^'fasMtV^&w&%  £212,745  on  the  Garnkirk  and  Cost- 
bridge  ;  j£69,4%  ou  ttit  \Y\*W*  wA  CrittaasftA  £&MS&  <wv  teven  new 
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branches,  and  .£406,854  on  subsidiary  lines,  leaving  a  balance  against  the 
company  of  j£494,698. 

The  revenue  account  for  the  half-year  ending  the  30th  of  June  stated  that 
.£122,650  had  been  received  for  traffic,  .£1,90/ premium  on  sale  of  preference 
shares,  and  £\  1,641  balance  from  the  last  account,  making  a  total  of  .£136,198; 
and  the  expenditure  on  account  of  working  the  traffic,  .£71,514;  interest  on 
debentures,  .£29,566 ;  and  guaranteed  dividends  .£21,104 ;  leaving  a  balance 
of  .£14,014  in  favour  of  the  company ;  but,  deducting  the  balance  from  the 
last  account,  and  premium  on  sale  of  shares,  it  would  show  that,  after  paying 
interest  on  loans  and  guaranteed  dividends,  the  profit  realized  amounted  only 
to  .£466  for  the  half-year  on  the  Caledonian  line  proper,  upon  which  .£3,591,585 
had  been  expended.  The  working  stock  on  the  Caledonian,  Wishaw,  and 
Coltness  railways  is  estimated  to  be  worth  .£450,394. 


SOUTH-EASTERN  RAILWAY. 
[Meeting  21st  Sept.,  1849.] 

At  the  half-yearly  meeting,  held  as  above,  the  Chairman  said  there  was  a 
deficiency  of  ,£18,000  in  the  half-year's  income,  as  compared  with  the  pre- 
ceding half-year,  and  the  expenditure  was  debited  with  sums  never  charged  to 
it  before.  The  introduction  of  allowances  for  future  renewal  of  permanent 
way,  &c,  was  a  novel  feature,  and  the  proprietors  would  judge  whether  this 
was  the  fittest  moment  to  diminish  dividends  by  these  debits.  But  the  reso- 
lutions of  the  last  general  meeting  left  no  option  thereon  to  the  directors. 
The  chairman  then  detailed  the  operations  for  the  completing  of  the  several 
lines  and  branches  now  or  lately  in  progress  of  construction,  and  proceeded  to 
say  that  the  diminished  receipts,  and  the  increased  debits  as  above-mentioned, 
made  a  total  difference  of  ,£40,000 ;  and  thus  the  balance  at  the  shareholders9 
disposal  was  but  ,£91,295,  which  would  allow  a  dividend  of  10s.  6d.  per  share 
on  the  paid-up  shares ;  of  9s.  4d.  on  the  No.  1  shares ;  of  8s.  4d.  on  the 
No.  2 ;  and  leave  a  balance  of  .£570. 

The  recommendation  of  the  Directors  was  agreed  to. 

The  following  is  the  official  statement  of  the  revenue  account  for  the  half- 
year  ending  the  31  st  July  last : — 

Revenue  Account,  from  1st  February  to  3\st  July,  1849. 

Expenditure — Maintenance  of  permanent  road  and  stations. .  .£9,486    9  0 

Locomotive  power     . .         . .         • .         . .         • .         • .  33,064  16  5 

Police,  wages  and  clothing               • .         . .         . .         . .  2,942    1  10 

Passenger  department          ..         . .         ..         . .         ..  12,925  17  1 

lighting  stations  with  gas               . .         ••         ••         ..  1,106  13  1 

Goods  department 9,129    9  9 

Compensation           492  19  9 

General  charges        . .         . .         • .         . .         . .         . .  6,622    1  8 

Rent  of  the  Greenwich  and  Canterbury  and  Whitstable 
Branch  lines,  and  compensation  to  the  proprietors  of  the 

Deptford  Creek  Bridge,  to  31st  July 22,012  10  0 

Rates  and  taxes        . .         . .         . ,         •  •         • .         .  •  15,590  16  4 

.Government  duty,  to  31st  July       ••         ..         ..         ••  7,293  13  6 

General  law  charges             ..         ..         ..         ••         ..  459  18  11 

Estimated  amount  due  to  sundry  tradesmen  in  respect  of 

accounts  not  delivered      . .          . .          . .          . .          . .  2,400    0  0 

Balance  carried  to  profit  and  loss  account          . .  96,680  13  5 

.£220,208    0    9 
VOL.  IX.  3    B 
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Receipt*— Passenger  traffic ^164,831  3  4 

Carriage  traffic          . .         •  •         . .         •  •         •  •         •  •  1,005  15  .3 

Hone  and  dog  traffic           • .                    . .                    •  •  1  >451  12  .3 

Parcel  traffic             5,717  2  4 

Mails  and  expresses              . .         • .         .  •                       •  3,875  5  8 
Merchandise  traffic               ..         ..          .£36,926  11     2 

Cattle  ditto  1,235    0     1 

38,161  11  3 

Folkestone  and  Wliitstable  Harbour  and  Canal  dues        .  •  243    0  2 

Electric  telegraph 591     4  1 

Rent,  wharfage,  and  sundries          .  •                    ••         ••  4,198  13  11 

Transfer  fees            132  12  6 

£220,20&    0    9 

Profit  and  Loss  Account,  from  \st  February  to  31*/  July,  1849. 

Dr. — To  interest  on  loans,  vi«.  :  — 

On  bonds  and  mortgages  to  31st  July, 

1849  ,£23,990    1     4 

On  Gravesend  and  Rochester  Bonds, 

ditto  4,882  10    0 

On  Canterbury  and  Whitstable  Bonds, 

ditto  920    6    0 

.  jf29,792  16    4 

To  reserve  for  deterioration  of  permanent  way  and  works  3,750    0    0 

To  reserve  for  deterioration  of  rolling  stock          . .         . .        4,154    0    0 
To  reserve  for  wear  and  tear  of  horses,  waggons,  &c.       . .  600    0    0 

To  balance  carried  down 61,295  13    9 


.£99,592  10    1 


Or. — By  balance  1st  Feb.,  1849,  as  per  state- 
ment    .£86,909    4    2 

Deduct  dividend  declared  8th  March, 

1849  83,997    7    6 

j£2,9ll  16    8 

By  balance  brought  from  revenue  account  . .         . .      96,680  13    o 

.£99,592  10    1 

By  balance  brought  down  ••  jC6  1,295  13    H 


RAILWAY  TRAFFIC  RECEIPTS  SINCE  1843. 

At  considerable  interest  is  attached  to  the  gross  receipts  of  rail- 
way traffic  at  the  present  period,  we  subjoin  a  table  of  the 
respective  sums  taken  for  the  last  four  weeks  as  compared  with 
the  corresponding  period  of  last  year,  showing,  at  the  same  time, 
the  amount  of  line  ooened  and  the  average  earnings  per  mile  at 
each  period: — 
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Average  earnings 

Week  ending  Miles  opened.  per  mile.                         Total  receipts. 

Sept.  22,  1848  ....     4,134     ....  £56        ....         £231,47* 

„      22,  1849  ....      5,038    ....  46 

„     29,1848  ....     4,16/     ....  54 

„     29,  1849  ....     5,048    ....  46 

Oct.      6,  1848  ....     4,167    ....  56 

6,  1849  ....     5,048    ....  50 

13.1848  ....     4,407     ....  50 

13.1849  ....     5,089    ....  44 


» 


... 
... 
.  .  • 
... 
t  •  • 
.  .  • 
... 


233,299 
226,250 
230,180 
235,785 
250,423 
221,998 
222,749 


The  total  receipts  of  railway  traffic  for  the  week  ending  the 
13th  instant  show  a  falling  off  as  compared  with  the  receipts  of 
the  three  preceding  weeks,  and  only  a  slight  increase  as  com- 
pared with  the  corresponding  week  of  last  year ;  but  it  is  satis* 
factory  to  find  that  there  is  a  large  increase  in  the  gross  receipts 
during  the  nine  months  of  the  present  year  over  the  correspond-* 
ing  period  of  1848,  amounting  to  the  sum  of  £865,859;  the 
total  receipts  being  from  the  1st  January  to  the  80th  September, 
1849,  £8,366,537,  and  for  the  corresponding  period  of  1848, 
.£7,500,678.  The  receipts  in  the  first  quarter  or  1849  amounted 
to  £2,330,236;  corresponding  period  of  1848,  £2,027,270; 
increase  over  1848,  £302,966:  for  the  second  quarter  of  1849, 
£2,824,903  ;  same  period  of  1848,  £2,526,342  ;  increase 
£298,561:  for  the  third  quarter  of  1849,  £8,211,398;  same 
period  of  1848,  £2,947,066;  increase,  £264,332. 

The  following  table,  showing  the  receipts  for  the  39  weeks 
ending  13th  October,  for  the  last  seven  years,  the  length  of  miles 
opened,  and  the  average  earnings  per  mile  for  the  whole  period 
of  each  year,  will  be  equally  interesting : — 

Miles  opened.  A^SS^  ^SSF"* 

Jan.  1  to  Oct.  13,  1843  . .     1,586  . .  £2,331      . .  £3,680,483 

1844  ..     1,770  ..  2,493      ..  4,215,443 

1845  . .     2,033  . .  2,637      . .  4,960,317 
,             „         1846  . .     2,498  . .  2,557      . .  5,758,596 

„        1847..     3,375      ..  2,202      ..  6,685,882 

1848..     4,178      ..  1,965      ..  7,500,678 


» 


1849  . .     4,978      . .  1,783      . .  8,366,539 


With  respect  to  the  results  exhibited  in  this  table,  it  may  be 
remarked  that  during  the  earlier  period  embraced  in  the  table, 
the  opening  of  additional  miles  of  line  produced  an  increase  of 
traffic  per  mile ;  but  subsequently,  owing  to  duplicate  lines  and 
branches  being  opened,  the  aggregate  earnings  per  mile  naturally 
declined,  and  until  the  construction  of  unproductive  branches  be 
discontinued  there  will  probably  be  a  continued  decrease  in  the 
average  earnings. 
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Communications 

To  the  Editor  of  the  Bankers*  Magazine* 


PAYMENT  IN  FORGED  NOTES. 
Sir, — Have  the  goodness  to  give  your  opinion  on  the  following  case,  in 
jour  next  number,  and  oblige 

Your  very  obedient, 
A  BRANCH  MANAGER,  AND  SUBSCRIBER  FROM 

THE  BEGINNING. 
\2th  September,  1849. 

A,  as  the  agent  of  a  bank  situated  in  the  same  town  as  another  of  which  B 
is  the  manager,  has  occasion  to  pay  the  said  B  a  number  of  j£5  Bank  of 
England  notes,  which  he  keeps  in  his  till  for  several  months — when  presented 
for  payment  at  the  bank  it  is  found  that  they  are  forgeries — Query?  can 
B  recover  the  amount  so  lost  from  A,  of  whom  he  can  prove  he  received  the 
notes  in  question? 

[A  payment  in  forged  notes  is  no  payment,  and  B  can  therefore  recover  the 
amount  from  A. — Ed.  B.  M.] 

DETECTION  OF  ERRORS  IN  CURRENT  ACCOUNTS. 

Sir, — In  reply  to  the  inquiry  of  "  A  Bank  Accountant"  in  your  Sept.  number, 
as  to  an  efficient  mode  of  checking  the  entries  made  to  the  debit  and  credit  of 
the  various  current  accounts  in  the  ledger,  I  consider  this  method  the  best  :— 
Let  the  person  presenting  a  cheque  for  payment,  or  paying  in  a  sum  of  money 
for  the  credit  of  any  of  the  bank's  customers,  hand  the  cheque  or  "  paid-in 
slip"  to  the  ledger-keeper,  who  must  debit  or  credit  the  party  at  once.  Tbe 
cashier,  on  completing  the  transaction,  makes  the  requisite  entry  in  the  day- 
book. The  vouchers  must  be  arranged  alphabetically  at  the  end  of  the  day, 
and  the  cash-book  written  out  from  them.  The  day-book  may  then  be  marked 
off  against  the  cash-book,  and  the  cash-book  against  the  ledger.  By  having 
the  entries  marked  at  once  in  the  ledger,  not  only  is  a  check  obtained  upon  the 
entries  in  the  other  books,  but  the  state  of  each  account  is  ascertained  up  to 
the  present  time. 

Yours,  truly, 

DEPOSIT  RECEIPTS  AND  THE  STAMP  ACT. 

Dear  Sir, — In  your  Sept.  number  I  observe  a  letter  from  "  a  Subscriber"  at 
Birmingham,  upon  the  subject  of  Deposit  Receipts,  which  I  humbly  conceive 
your  reply  does  not  distinctly  answer.  He  distinctly  refers  to  the  illegality  of 
deposit  receipts  being  drawn,  with  a  clause  inserted,  by  which,  for  protection 
in  the  event  of  a  run,  they  are  made  payable  so  many  days  "  after  notice." 

This  is  a  very  desirable  arrangement  for  the  banker — an  arrangement  to 
which  he  may  be  said,  in  justice,  to  be  fully  entitled.  Many  of  the  banks  in 
England  have  recently  adopted  this  practice,  making  the  receipts  "payable 
fourteen  days  after  notice ;  and,  in  consequence,  those  documents,  although 
otherwise  exempt  from  stamp  duty,  bv  41  Geo.  III.,  cap.  149,  fall  within  the 
operation  of  the  stamp  act.  If  there  be  any  banks  issuing  deposit  receipts  so 
payable,  or  bearing  a  clause  retarding  interest  to  be  allowed,  unstamped,  they 
are  doing  what  is  quite  illegal;  and  it  would  be  as  well  that  they  should  *t 
once  forego  the  practice. 

It  might  be  advisable  for  the  banker  granting  deposit  receipts  repayable 
fourteen  days  after  notice,  to  allow  no  interest  for  those  fourteen  days,  by 
which  means  \\e  wowW,  vcv  mo&V.  YftftuMre*,  <&&&y&  t\\e  value  of  the  stamp. 

^.  H. 
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DETECTION  OF  ERRORS  IN  POSTING  CURRENT  ACCOUNTS. 

Sir, — Having  read  your  correspondent's  letter  in  the  last  number  of  your 
magazine,  on  the  subject  of  errors  in  "  current  accounts,"  I  desire  to  state, 
as  briefly  as  I  can,  the  kind  of  check  which  I  have  adopted,  which  has  never 
failed  in  its  object  to  ensure  correct  posting  as  regards  the  vouchers. 

Should  the  remarks  I  am  about  to  make  be  worthy  a  place  in  your  invalu- 
able columns,  on  the  subject  to  which  they  refer,  you  will  oblige  me  by  inserting 
them. 

The  vouchers,  Dr.  and  Cr,t  from  which  the  postings  in  the  "  current  account 
ledger"  are  made,  are  compared  daily  with  the  teller's  day-book,  by  which 
means  errors  are  detected,  before  being  transferred  to  the  clean  cash-book ; 
the  ledger  postings  are  then  compared  with  the  vouchers.  This  constitutes 
the  checking  prior  to  the  weekly  balance, 

The  vouchers  arc  then  arranged  and  again  compared  with  their  respective 
accounts.  As  I  before  observed,  the  object  of  this  check  has  invariably  been 
obtained;  but  it  does  not  extend  far  enough.  Whilst  it  insures  correct  posting 
according  to  the  teller's  day-book  and  vouchers,  it  fails  to  detect  any  error  he 
may  have  fallen  into  in  reference  to  the  Cr.  entries.  And  here,  I  conceive,  is 
the  difficulty,  a  difficulty  which  cannot  be  sufficiently  overcome  by  a  frequent 
examination  of  the  customer's  pass-books ;  for  A  may  get  credit  for  B9s  cash, 
in  error,  without  the  possibility  of  detection  under  the  check  I  have  men- 
tioned. Some  further  check  is  evidently  desirable  here  to  ensure  correctness, 
and  prevent  the  possibility  of  mistakes ;  and  the  only  plan  I  am  aware  of  as 
being  at  all  practicable,  is  to  get  the  customer,  or  the  party  who  pays  in  the 
cash,  to  sign  a  slip  which  particularizes  the  transaction — what  the  credit  con- 
sisted of— or  whose  account — by  whom  deposited. 

This  certainly  would  form  a  good  check ;  it  has  proved  sufficient  for  the 
purpose  with  me  since  I  adopted  it. 

I  am  sorry  my  remarks  have  extended  to  such  length,  and  shall  be  glad  to 
find  that  they  are  superseded  by  an  abler  pen,  that  shall  point  out  a  more 
efficient  and  less  cumbrous  check. 

I  am,  Sir,  your  most  obedient  servant, 

Poole,  Sept.  20M,  1849.  A  SUBSCRIBER. 

[A  practice  prevails  in  some  of  the  London  Banks  of  requiring  all  parties 
paying  in  money  for  the  credit  of  an  account,  to  specify  the  amount  on  a 
printed  form,  giving  particulars  whether  notes,  cheques,  or  coin,  and  the  name 
of  the  customer  for  whose  credit  it  is  paid  in.  As  the  slips  are  kept  ready 
printed,  this  practice  occasions  no  delay  at  the  counter,  and  affords  a  satis- 
factory check  on  credit  entries. — Ed.  B.m.'] 


THE  AUSTRIAN  LOAN. 


An  Intelligent  Correspondent,  writing  to  us  privately  on  the  subject  of  the 
Currency  and  the  proposed  Austrian  Loan,  makes  the  following  remarks,  which 
we  take  the  liberty  of  publishing : — 

"  I  quite  agree  with  you  '  that  the  country  circulation  is  governed  by  its 
own  natural  laws,'  provided  it  is  entirely  free  from  legislative  interference, 
monopoly,  and  restriction.  Even  oppressed  by  all  these,  nature  will  out,  and 
its  tides  will  ebb  and  flow  periodically  as  before ;  but  its  flood  tides,  being 
pent  up  and  prevented  from  flowing  to  its  natural  height,  must  cause  unceas- 
ing disorganization  and  great  injury  to  all  classes,  and  trade  in  general.  I 
wish  I  could  pourtray,  as  clearly  as  I  perceive,  that  those  acts  greatly  increased 
the  intensity  of  the  mania  of  1845-6,  and  of  the  pressure  of  184/.  I  have 
not  the  least  doubt  that  the  unceasing  legislative  interference  with  the  trade 
of  banking  in  England  since  1694,  entailing  monopoly  and  restriction  <s*>  ^V 
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has  been  the  parent  of  all  the  bubbles,  manias,  and  panics  that  have  occurred 
— alternately  unduly  fostering  trade  and  speculation,  and  preventing  the  honest 
and  prudent  trader  from  conducting  his  affairs  with  profit,  and  often  even  from 
fulfilling  his  engagements,  though  ruined  in  making  the  honest  attempt.  Aj 
usual,  when  money  is  abundant,  the  press  is  nearly  silent  on  this  subject;  bat 
as  the  Acts  of  1844-5  must  greatly  shorten  the  intervals  between  money  drugs 
and  pressures,  it  will  shortly  be  rue  enough.  I  am  quite  prepared  lor  a  recur- 
rence of  the  year  1847  at  or  before  1855,  if  they  remain  in  force. 

"  Now  is  the  time  for  intelligent  writers  to  dissuade  their  fellow-creatures 
from  entering  into  rash  undertakings.  The  Austrian  Loan.  I  cannot  see  any 
probability  that  Austria  will  allay  its  internal  anarchy,  restore  order,  and  pay 
its  greatly  increasing  debt — to  do  so,  it  must  bring  to  its  councils  very  different 
men  from  those  who  have  governed  it  during  my  time.  The  reckless  men  at 
present  in  power  are  quite  capable  of  following  the  example  of  France  during 
the  old  revolution — of  surmounting  their  difficulties  by  wiping  out  the  national 
debt  with  a  sponge.  It  ought  to  be  remembered  that,  since  the  peace,  the 
revenue  of  Austria  has  never  paid  its  expenditure  and  the  interest  of  its  debt, 
that  these  have  been  effected  by  incurring  new  debts :  such  a  course,  whether 
pursued  by  an  individual  or  a  nation,  must,  if  continued,  end  in  ruin.  A 
prudent  man  will  ascertain  the  certainty  of  being  repaid,  as  well  as  receiving 
the  interest  punctually,  before  he  lends  money.  lie  will  never  invest  hi* 
money  insecurely  on  the  bribe  of  an  exorbitant  interest.  Let  us  examine  the 
past  and  present  position  of  Austria  during  nearly  thirty-four  years  of  pro- 
found peace.  Its  national  debts  have  been  greatly  increased.  During  the 
last  eighteen  months  a  revolution  has  existed.  It  has  been  carrying  on  a  war, 
nearly  of  extermination,  at  its  two  extremes  in  Italy  and  Hungary.  Unaided 
the  Hungarians  defeated  its  armies;  and  only  by  the  assistance  of  Russia 
does  its  empire  remain.  Its  capital  and  many  of  its  finest  cities  have  been 
bombarded,  and,  besides  its  growing  crops,  an  immense  mass  of  property  has 
been  destroyed.  Now  let  us  look  to  the  future.  The  revenue  of  a  country 
depends  on  the  property,  real  and  personal,  of  its  inhabitants.  After  so  great 
a  destruction  of  property  the  revenue  of  Austria  must  be  greatly  diminished 
for  several  years.  On  the  other  hand,  to  repair  the  cities  and  fortifications, 
and  keep  two  conquered  kingdoms  in  subjection,  must  greatly  increase  the 
Austrian  expenditure.  Considering,  then,  the  interest  on  the  increasing  debt, 
and  the  payment  of  the  Russian  expenses  in  IJungary — I  deem  the  purchase 
of  shares  in  the  worst  conducted  railway  in  this  country  a  much  safer  invest- 
ment than  the  Austrian  Loan.  People  are  too  apt  to  connect  railways  with  the 
mad  and  demoralizing  gambling  in  shares.  As  I  never  bought  a  share,  I  can 
feel  calmly  on  the  subject — the  gambling,  I  hope,  has  passed  away ;  but  so  far 
as  I  can  judge,  the  railways  will  long  remain  to  promote  the  welfare  and 
prosperity  of  this  country.  Let  the  shareholders  only  look  to  their  true 
interest — appoint  honest  and  efficient  men  to  conduct  their  affairs — and  I  have 
no  doubt  every  line  will  pay  a  fair  dividend,  though  more  than  two  hundred 
millions  has  been  expended.  I  deem  railways  only  to  be  in  their  infancy  yet; 
a  cheaper  and  more  stable  construction,  both  of  roads  and  engines,  will  be 
invented.  Shareholders  will  cease  to  make  kings  of  men,  or  undnly  tempt 
men  by  giving  them  absolute  power." 


fteport*  of  Sfoutt  £>torit  Sank** 

AGRA  AND  UNITED  SERVICE  BANK. 

At  the  thirty-second  half-yearly  general  meeting,  held  at  the  Bank  in  India, 
on  Monday,  tta  \&\t  ot  Nx^r^A^,tV*foUQwui£  report  of  the  directors 
was  read  by  the  secretary  \ — 
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"  The  directors  beg  leave  to  submit  to  the  proprietary,  the  half-yearly  ac- 
counts up  to  30th  June,  exhibiting  a  divisible  surplus  of  Rs.  3,52,082-12-7. 
This  result  is  obtained  after  deducting,  at  Agra,  from  the  balance  of  profit 
Rs.  1,26,187-4-7  reported  by  the  Calcutta  branch,  the  sum  of  Rs.l  1,1 37-6-7, 
and  from  that,  Rs.  1,16,404-8-2,  returned  by  the  Bombay  agency,  the  sum 
of  Hi.  8535-14-6 ;  while,  from  the  current  profits  at  Madras,  the  sum  of 
Rs.  4880-15-5  has  been  written  off  by  the  agent  there ;  and  at  the  head  office, 
upon  certain  accounts,  interest,  although  actually  earned,  amounting  to 
Rs.  4,781-1-6,  has  not  been  carried  to  credit  of  profit  and  lost. 

The  directors  regret  to  announce  that  there  is  a  probability  of  considerable 
loss  being  incurred,  in  consequence  of  deficient,  or  rather  disputed,  security 
held  in  three  cases  of  advances  made  on  Oriental  Bank  stock.  This  busi- 
ness has  hitherto  been  very  profitable ;  but  the  wish  to  act,  in  consequence, 
with  liberality  towards  good  and  old  customers  has  been  allowed,  as  events 
may  prove,  too  great  a  weight.  Unaware,  however,  of  the  distant,  costly, 
and  hazardous  speculation,  beyond  their  personal  control,  into  which  the 
parties  alluded  to  had  entered,  the  directors  had  no  sufficient  reason  to  doubt 
their  continued  competency ;  and,  until  lately,  no  apprehension  was  enter- 
tained that  any  part  of  the  subject  security  for  their  advances  was  liable  to 
question*  Such,  however,  has  since  arisen ;  and,  although  it  may  not,  even- 
tually, be  decided  against  them,  the  directors  must,  at  present,  look  upon 
that  result  as  probable,  and,  admitting  the  loss,  provide  for  it  in  the  way 
least  injurious  to  the  interests  of  the  proprietors.  As  near  as  can  now  be 
estimated,  valuing  only  the  good  and  tenable  securities,  with  the  actual  and 
proportional  dividends  thereon  to  30th  June,  against  the  debit  balances  on  that 
date,  there  will,  in  one  case,  be  a  deficiency  of  Rs.  79,317-12-6  j  in  a  second, 
of  Rs.  1,334-7-1,  and  in  a  third,  of  Rs.  84,6*1  7-*M).  In  this  calculation  an 
altogether  unfavourable  decision  on  oar  claims  as  to  all  the  doubtful  secu- 
rities is  assumed,  and  a  depreciation  of  15  per  cent,  on  Oriental  Bank  stock 
s  allowed  for :  the  probability  of  some  recoveries  from  the  two  last  parties, 
who  are  solvent,  and  of  dividends  from  the  estate  of  the  first,  whose  insol- 
vency is  now  announced,  has  been  omitted,  as  also,  in  the  same  cast,  the 
valuation  of  some  minor  securities  held  in  Calcutta. 

Under  these  circumstances,  the  directors  recommend  that  a  dividend,  limited 
to  Rs.  20  per  share;  equal  to  the  rate  of  eight  per  cent,  per  annum,  be  deflated 
on  the  paid-up  capital,  and  that  the  balance  of  profit  and  loss  of  the  half- 
year,  amounting  to  Rs.  80,982-12-7,  be  added  to  the  reserve  fund,  towards 
meeting  the  above  anticipated  losses,  if  they  occur. 

In  January  last  the  directors  considered  it  necessary  to  address  the  govern- 
ment with  the  view  of  obtaining  a  legislative  enactment  for  the  bank.  They 
were,  shortly  after,  informed  in  reply,  that  their  "  letter  had  been  referred  to 
the  President  in  council  for  consideration,"  since  which  they  have  heard 
nothing  further  on  the  subject.  As,  on  the  lstiTuly,  1850,  the  neriod  of  the 
present  partnership  of  the  bank  will  expire,  the  directors  beg  leave  to  an- 
nounce that  the  half-yearly  general  meeting,  in  February  next,  will  be  special, 
for  the  purpose  of  considering  the  expediency  of  extending  the  duration  of 
the  deed  of  partnership. 

The  following  report  of  the  auditors  of  the  head  office  was  then  read : — 

Having,  as  the  appointed  auditors  for  the  half-year,  examined  the  ac« 
counts  of  the  Agra  and  United  Service  Bank  to  30th  June,  1849,  we  beg  to 
state  as  follows : — The  several  branch  accounts  have  been  submitted  to  us, 
but  as  they  have  been  already  passed  by  auditors  at  each  place,  whose  cer- 
tificates in  original  accompany  them,  we  can  only  say  that  such  items  of 
assets  and  liabilities,  expences  and  profits  as  are  necessary  to  be  inserted  in 
the  general  accounts,  have  been  correctly  brought  forward.  In  the  Calcutta 
branch,  where  the  profit  was  Rs.  1,26,1 87-4- f  onlv  Rs.  1,15,049-15-0  base 
been  credited  to  the  general  profit  and  lost  far  division  $  in  the  Boae**^ 
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branch,  where  Rs.  1,15,404-8-2  was  returned  as  the  divisible  surplus,  only 
Us.  1,06,868-9-9  have  been  taken.  As  we  are  informed  that  the  reasons  for 
these  deductions  will  be  stated  to  the  proprietors  at  the  half-yearly  meeting, 
we  need  only  observe  that  we  concur  in  their  propriety. 

The  cash  balance  of  the  30th  June,  as  certified  to  by  the  native  treasurer 
and  secretary,  was  Rs.  3,38,620-9-0,  which  consisted  of  the  following  sums:— 
Accepted  and  sight  drafts  on  the  collector  of  Agra         • .  Rs.  2,1 7,/98     1  11 


10  days'  drafts 
Hoondees  on  Agra 
Draft  on  Calcutta 
Cash  in  treasury 


•  • 


•  • 


32,857  13  11 

6,415  5    0 

343  14    1 

81,205  6    1 


Which  we  have  tested  by  taking  the  balance  shewn 
deducting  therefrom,  or  adding  thereto,  the  various 
disbursements,  ascertaining,  by  personal  inspection, 
bills  receivable  to  be,  as  represented. .         . .         . . 

Accepted  and  sight  drafts  on  the  C.  of  Agra 

Ten  days' ditto 

Salary  bill  on  C.  Agra 

Hoondies  on  Agra 


Rs.  3,38,620    9    0 

on  the  6th  instant,  and 
subsequent  receipts  and 
the  cash  in  the  bank  and 
1,99,270  10  6 
1,40,336  3  2 
19,454  4  2 
4,860  14  S 
2,683    3    6 


Rs.  3,66,605    4    0 


We  have  deemed  it  our  particular  duty  to  enquire  into  the  fact  of  the  bank's 
capital  being  paid  up  in  full.  We  find,  from  examination  of  the  general  stork 
account,  the  shareholders'  ledger,  containing  each  separate  account,  and  the 
register  of  shares,  all  of  which  have  been  submitted  to  us  in  detail,  exhibiting 
the  original  and  periodical  subscription  (increasing  or  decreasing)  of  every 
proprietor,  with  the  corresponding  number  of  his  shares — that  the  wbole 
amount  Rs.  67,77*500,  representing  13,555  shares,  was  paid  up  on  the  3 1st 
December,  1848,  and  has  remained  entire  ever  since,  with  the  exception  of  a 
small  sum  of  Rs.  41,298-3-7,  due  by  five  shareholders,  for  the  security  of 
which  personal  bonds  or  promissory  notes  are  held  besides  their  bank  shares, 
106  in  number;  in  one  case  a  life  policy  is  also  held.  These  accounts  are 
in  course  of  liquidation,  and  we  are  assured  that  no  new  accounts  of  this  nature 
have  been  lately  opened,  or  are  likely  to  be  in  future. 

We  have  compared  the  amount  and  description  of  deposits  with  the  means 
available  for  their  payment.  We  find,  under  the  different  heads,  a  liability  as 
follows : — 

Rs.  6,88,460    3    2 
56,938  10    7 


Floating  deposits 
4  per  cent,  ditto 
6  ditto        ditto 
6  ditto        ditto 
Bank  of  Bombay 
Reserve  fund  . . 


1 1 


•  * 


4,46,589  15  8 

23,88,110    5  0 

4,458  13  5 

2,88,156  13  5 


Making  an  aggregate  of  Rs.  38,72,714  13    2 
From  which,  however,  the  following  sums,  not  being  liable 

to  withdrawal,  are  to  be  deducted,  viz. : — 
United  Service  Life  Insurance  Company,  Rs.  4,34,625    0    0 

Reserve  fund  2,88,156  13    5 

7,22,781  13    6 

Leaving  a talflnc&tobeY^^^**^     »»        **        %*  31,49,932  15   9 
withdrawable  Va  ^moia  ^  wyv&%  fasm  3>  \»  ^  tnto&a«         ^=5=5= 
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To  meet  this  arc  the  following  resources,  viz.: — 
Cash  balances  at  head  office  and  branches 
Government  paper 

London  securities,  as  tested  by  home  agent. . 
London  balances  at  credit  of  head  office  and  branches 
Bills  discounted,  repayable  in  1  to  6  months 
Loans  and  credits  on  government  paper  and  joint  stock 
securities,  realizable  within  6  months       . .         . .         . .    18,26,680  13    6 


6,95,963  14  3 

8,17,436  10  8 

2,16,308    9  3 

1,65,770    2  7 

8,36,702    3  5 


45,58,862    5    8 


From  which  is  to  be  deducted  for  some  estimated  losses  at 
Bombay,  on  Oriental  Bank  stock  advances  ..         ••     1,05,169    5    7 

Leaving  a  Balance  of  rupees  .  •         • .         • .         • .         .  •   44,53,693    0    1 
Which  covers  the  probable  liabilities  31,49,932  15    9 

By  a  sum  of Rs.  13,03,760    0    4 

We  are  happy  to  see  that  the  margin  is  so  considerable,  as,  in  these  times, 
delay  if  not  difficulty,  in  the  conversion  of  joint-stock  securities  is  probable, 
and  we  would  recommend  careful  attention  to  this  circumstance.  At  the 
same  time  it  is  right  to  add  that  a  large  proportion  of  the  deposits,  about 
43J  per  cent,  is  contributed  by  shareholders,  and  in  consequence  not  likely 
to  be  withdrawn ;  a  considerable  part  also  is  held  for  parties  in  Europe,  in 
which  cases  a  longer  time  for  repayment  would  be  obtained. 

The  balance  sheets  of  floating  and  fixed  deposits  and  of  loans  have  been 
tested  by  us,  by  an  inspection  of  their  respective  ledgers,  and  found  to  be 
correct,  individual  accounts  being  taken  at  discretion,  and  in  such  numbers 
as  we  thought  necessary. 

The  three  following  abstracts,  prepared  for  the  purpose  of  being  laid  before 
the  Proprietors  at  the  half-yearly  meeting,  have  been  examined  by  us,  and 
the  sums  therein  stated  compared  with  the  accounts  of  the  branch  offices  and 
the  books  at  the  head  office ;  they  are — 

The  abstract  of  profit  and  loss,  the  general  statement,  the  trustees'  account 
with  the  proprietors. 

In  concluding  our  report,  we  feel  bound  to  state  that,  as  far  as  we  have 
seen,  the  position  of  the  bank  is  highly  satisfactory.  There  have  been  losses, 
but  not  to  a  degree  to  excite  uneasiness ;  moreover,  it  is  not  to  be  expected 
that  so  large  a  business  as  that  of  the  Agra  Bank  can  be  conducted  without 
any  contingencies ;  the  loans  from  the  head  office  are  generally  well  covered 
by  security  of  one  kind  or  other;  and  in  the  very  few,  and  comparatively  un- 
important, instances,  when  the  security  has  lapsed,  proper  steps  to  renew 
have  been  taken.  We  consider  that  the  system  and  management  of  the  con- 
cern evince  a  proper  regard  for  the  stability  of  the  bank,  and  the  interests  of 
the  Proprietors. 

R.  MATHISON, 

Astra,  7th  August,  1849.  £.  H.  LONGDEN. 

The  report  was  adopted,  and  a  dividend  at  the  rate  of  8  per  cent,  per 
annum  declared. 

Abstract  of  Profit  and  Loss,  from  1st  January  to  30th  June,  1849. 
Dr. — To  establishment  expenses       . .         . .  Rs.  75,225    8    0 

Charges  general..         ..         ..         . .         ..      15,176    8    2 

Postages . .         . .         . .         2,388    7    0 

Interest  on  4  per  cent,  deposits  . .         . .       1,851    2    1 

Ditto      5  per  cent,    ditto  ,,        ,,        ,.       9,996    6    8 


674 


Reporti  of  Joint  Stock  Bank*. 


Interest  on  6  per  cent,  deposits 
Profit  cud  loss  account . . 


t  • 


Divisible  balance 


•  • 


Dr.— Interest  account. . 
Discount  account 
Commission  account     . . 
Exchange  account 
Hoondeeaun  account    . . 
London  bill  exchange  account 
Brokerage 
Interest  on  loans,  as  per  balance  sheet. . 
Postage*      ditto  ditto 


..,£65,120    4    7 
7,435    9    7 


1,77.193  14    1 
..  3,52,082  12    7 


Total  company's  rupees        . .  5,29,276  10    6 


Rs.73,233  10  9 

27,998  6  10 

5,297  1  8 

12,086  13  4 

231  3  I 

74,156  14  5 

3,35,257  10  4 

1,014  14  3 


Total  company's  rupees         . .  5,2'J,276    10     8 


NORTHERN  BANKING  COMPANY. 

At  the  annuel  meeting,  held  on  Thursday,  27th  September,  1849,  at  Belfast, 
the  directors  presented  the  following  report  :— 

"  The  twenty-fifth  year  since  the  formation  of  the  Northern  Banking  Com- 
pamy  having  expired,  your  committee  have  now  to  come  before  the  proprietor! 
with  the  customary  annual  report. 

The  report  presented  by  your  committee  last  year,  referred  to  the  greet 
depression  which  then  existed  in  every  branch  of  commerce  and  manufactures, 
and  the  depreciation  in  the  value  of  property  of  all  descriptions,  which  eaflsd 
for  continued  caution  and  close  attention  in  the  management  of  the  rmsjmasi 
of  the  company. 

This  state  of  matters  has  continued,  with  little  change,  for  the  greater  part 
of  the  past  year,  as  is  sufficiently  evidenced  by  the  published  returns  of  the 
circulation  of  the  banks,  in  every  part  of  the  kingdom,  showing,  ha  all  cases, 
am  amount  much  below  the  average,  and  a  great  increase  of  coin. 

Your  committee,  however,  are  happy  to  be  enabled  to  state  that  scsme 
jmprovraacat  has  latterly  shown  itself;  and  they  confidently  hope  that,  was 
an  abundant  harvest,  this  improvement  may  progress,  and  that  the  emsniag 
season  may  he  characterized  by  more  activity,  and  a  better  state  of  trade,  thsa 
has  been  enjoyed  for  some  years  past. 

The  circumstances  above  referred  to  have  prevented,  for  the  present,  say 
further  inconvenience  being  felt  from  the  Bank  Act  of  1844,  which  will  be 
quite  inoperative  until  money  becomes  more  in  demand  for  commercial  par- 
poses,  and  the  circulation  of  bank  notes  increases  beyond  its  average  limit. 

The  same  circumstances  have  also  operated  unfavourably  on  banking  profits 
which  must  be  diminished  in  proportion  to  the  amount  of  unemployed  coin 
and  circulation. 

Your  committee  arc  happy  to  be  enabled  to  state  that,  notwithstanding  this 
disadvantage,  the  business  of  the  company  has  steadily  held  its  grotutd.  The 
dividends  for  the  past  year  have  been  paid,  at  the  former  rate  of  10  per  cent, 
on  the  increased  capital ;  and  a  surplus  of  £2,570  13s.  8d.  1ms  bean  added  to 
the  reserved  fund,  which  now  amounts  to  i'47,401  4s.  5d. 

This  statement  vowx  co\nm\\tet  wyevstitat  Xiv^vVj  ^ivsfsctory  ;  and  they  have 
every  confidence.  tW,  t\&  cou\}o^^^«x^q&»^^^  wA  *tx*&&x3fe.%&  y$q&  4ue> 
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ton,  mad  the  hearty  co-operation  of  the  proprietors,  will  not  fail  to  he  produc- 
tive of  similar  results  for  the  time  to  come. 

The  report  was  unanimously  adopted,  and  the  thanks  of  the  meeting  given 
to  the  directors  and  committee  for  their  uniform  attention  to  the  interests  of 
the  company. 
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fias  declared  a  dividend,  for  the  past  half-year,  at  the  rate  of  6  per  cent,  per 
annum ,  which  is  lower  than  that,  for  some  years  back,  declared  by  that  co- 
partnery, the  usual  dividend  being  7  per  cent.  The  total  profits  of  the  bank 
during  the  half-year  just  ended,  after  all  its  expenses  had  been  paid,  were 
Rs.  1,48,152-15-2. 


»ririeto& 

Chronicles  and  Characters  of  the  Stock  Exchange.     By  John  Francis. 

London :  Willoughby  and  Co. 
This  is  a  very  interesting  work.  Although  not  so  important  as  "The 
History  of  the  Bank  of  England,"  by  the  same  author,  which  we  noticed 
some  time  since,  it  very  ably  supplies  a  chapter  in  the  monetary  history  of 
this  country,  which  few  persons  were  better  qualified  to  supply  than  Mr. 
Francis.  Tkt  tide  of  the  book  explains  its  character.  It  presents  us  with  a 
notice  of  all  the  principal  events  connected  with  the  Stock  Exchange,  and  its 
leading  members,  from  the  origin  of  that  institution  to  the  present  time.  We 
have  a  sketch  of  all  the  great  "  operations  "  that  have  taken  place  relating  to 
the  funds,  lotteries,  foreign  loans,  bubbles,  speculative  mamas,  and  panics, 
since  the  National  Debt  first  commenced;  and  Mr.  Francis  has  brought 
together  such  a  variety  of  interesting  anecdotes  and  historical  facts  as  were 
never  before  collected  to  illustrate  the  subject.  The  volume  bears  evidence  to 
the  extensive  reading  of  the  author;  and  the  style  in  which  the  work  is 
written  will  recommend  it  to  the  general  perusal  of  the  reading  public,  as  wefi 
as  those  who  are  more  immediately  interested  in  the  monetary  events  recorded 
in  its  pages.  We  are  sorry  that  want  of  space  prevents  us  making  a  few 
extracts  this  month  from  the  many  interesting  biographical  sketches  which  we 
nssght  quote;  but  we  shall  probably  refer  to  the  volume  again  for  this  purpose. 


Railway  Intelligence,  published  .half-yearly  under  the  sanction  of  the  Com* 
mitfeee  of  the  Stock  Exchange.  Compiled  from  official  returns,  by  MiuiLfc 
Slaughter,  Secretary  of  the  Railway  Department,  London. 
This  is  the  most  valuable  collection  of  railway  statistics  which  has  yet  been 
published.  It  contains  the  financial  history  of  every  railway  in  the  United 
Kingdom,  and  presents  a  complete  and  authentic  statement  of  almost  every 
thing  connected  with  them  which  it  is  important  for  a  shareholder  to  know. 
Bankers  who  have  made  advances  upon  the  security  of  railway  stock  and  bonds 
will  do  well  to  provide  themselves  at  once  with  this  publication.  The  value  of 
the  information  it  contains  will  be  seen  from  the  following  summary  of  its 
contents : — 

1.  A  tabular  summary  of  the  Principal  features  of  the  accounts  of  railways, 
in  working, — derived  from  their  last  published  balance-sheets. 

2.  A  brief  review  of  the  leading  incidents  connected  with  railways,  peculiar 
to  the  past  half-year. 
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3.  An  alphabetical  digest  of  the  various  arrangements  of  most  railway 
companies— English  and  foreign ;  the  local  bearings  and  special  traffic  of 
railways;  their  authorized,  created  and  called  up  capital;  the  privileges  and 
contingencies  attached  to  every  class  of  shares,  bonds,  &c;  the  mileage 
authorized,  open,  making,  or  in  abeyance ;  particulars  of  subscriptions  to  other 
companies ;  arrangements  for  lease,  purchase,  or  amalgamation ;  and  useful 
memoranda  connected  with  boards  of  management,  voting:,  &c. 

4.  A  table  showing  the  various  openings  of  mileage,  with  proper  dates,  ter- 
minal points,  &c. 

5.  A  carefully  prepared  list  of  the  companies'  titles,  offices,  secretaries,  sod 
bankers ;  with  information  relative  to  the  registration  of  transfers,— compiled 
upon  an  ample  yet  concise  principle. 

6.  The  rules  of  the  Stock  Exchange,  applicable  to  dealings  in  shares  in 
joint-stock  companies. 

7.  A  list  of  defunct  railway  companies,  the  addresses  last  given,  and  the 
amount  per  share  of  deposits  returned. 

8.  A  list  of  railway  companies  in  course  of  dissolution  under  the  Win/ling- 
up  Acts  ;  official  managers,  &c. 


&ott$  of  tbt  iHontfc. 

Stoppage  of  thb  Royal  Bank  of  Australia. — We  regret  to  find 
that  there  is  no  probability  of  this  bank  continuing  business,  since  its  London 
bankers,  the  Union  Bank  of  London,  declined  payment  of  its  bonds.  Ac- 
cording to  the  Banking  Almanac  for  the  present  year,  the  paid-up  capital 
of  the  bank  is  .€130,000,  and  j£10  has  been  paid  up  per  share ;  but  the 
shares  have  been  at  a  discount  for  a  long  time  past.  The  bank  was  esta- 
blished in  1840,  and  we  sea  by  the  London  Gazette  that  the  number  of  part- 
ners is  one  hundred  and  nine.  We  are  sorry  to  hear  that  the  creditors  We 
commenced  proceedings  against  the  more  wealthy  shareholders.  It  is  under- 
stood that  the  creditors  will  suffer  no  ultimate  loss  from  the  stoppage  of  the 
bank ;  but  it  is  feared  that  the  loss  upon  the  shareholders  will  be  considerable. 
The  cause  of  the  failure  appears  to  have  been  the  unfortunate  investment  of  the 
bank's  capital  in  sheep  and  wool,  in  consequence  of  the  colony  not  affording 
the  field  for  legitimate  banking  operations  which  the  Directors  had  anticipated. 

The  Brighton  Savings  Bank. — The  trustees  and  managers  of  this 
bank,  to  the  default  of  the  actuary  of  which  we  have  in  former  numben 
alluded,  have  unanimously  appointed,  as  actuary,  Mr.  William  Hatton,  of  tbe 
Reading  Savings  Bank,  selecting  him  from  a  long  list  of  candidates.  The 
testimonials  submitted  by  Mr.  Hatton  to  the  trustees  and  managers,  to  whom 
he  was  already  favourably  known  from  the  success  with  which  he  had  extri- 
cated the  accounts  of  their  institution  from  the  confusion  in  which  they  had 
been  left  by  the  late  actuary,  were  of  a  most  flattering  and  satisfactory 
description. 

Incorporation  of  the  Aberdeen  Bank  with  the  Union  Bank 
of  Scotland. — The  following  circular  has  been  addressed  by  the  secretary 
of  the  Union  Bank  of  Scotland  to  its  correspondents: — "Glasgow,  10th 
October,  1849. — Sir,  I  beg  leave  to  intimate  that  a  junction  has  taken  place 
between  this  Bank  and  the  Banking  Company  in  Aberdeen.  Although  united 
to  this  Bank,  the  title  of  the  Aberdeen  Banking  Company  will  be  retained  for 
the  present.    I  am,  &c,  J.  Beckett,  Secretary. 
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REVIEW  OF  THE  MONEY  MARKET  DURING  THE  MONTH  OF 

OCTOBER,  1849. 
We  have  again  the  satisfaction  of  reporting  a  quiet  and  steady  business 
throughout  the  month.  The  fluctuations  of  the  public  funds  have  been  con- 
fined within  very  narrow  limits,  and  the  transactions  have  not  been  of  a  cha- 
racter to  call  for  any  particular  description.  The  price  of  Consols  has  remained 
very  firm  at  from  92  to  93.  India  Bonds  (44  per  cent,  per  annum)  have  been 
up  to  84s.  premium ;  and  Exchequer  Bills  (\\d.  per  cent,  per  diem)  are  at  46s. 
premium.  The  first  intelligence  of  the  political  questions  which  have  arisen 
in  Turkey  had  a  depressing  effect  as  a  matter  of  course,  but  only  for  a  short 
time.  There  has  been  for  several  days  a  strong  disposition  to  believe  that  the 
dispute  between  the  Northern  Powers  and  the  Sultan's  Government — or,  to 
speak  more  plainly,  between  Russia  and  Austria  on  the  one  hand,  and  Great 
Britain  and  France  on  the  other — will  be  amicably  arranged.  There  are 
exceedingly  strong  grounds  for  this  view ;  but  while  we  accept  it,  we  do  not 
overlook  that  there  are  contingencies  to  be  considered  of  which  it  is  very  diffi- 
cult to  form  a  correct  appreciation.  The  Emperor  of  Russia  exercises  a  pure 
despotism ;  and  in  dealing  with  him,  foreign  states  are  exposed  to  all  the  un- 
certainties of  passion  and  prejudice  which  may  influence  a  single  irrespon- 
sible personage. 

The  loan  of  .£7,000,000  advertised  by  Austria,  through  the  house  of  Hope 
and  Co.,  of  Amsterdam,  at  85  per  cent,  for  a  4  J  per  cent,  stock,  with  sundry 
small  contingent  advantages,  has  passed  through  rather  a  curious  series  of 
accidents  during  the  month.  The  advertisement  was  at  first  issued  in  the 
English  as  well  as  in  the  continental  markets,  and  was  then  withdrawn  from 
this  country  altogether.  In  the  next  place,  it  was  very  confidently  announced 
that  tenders  had  Deen  received  for  more  than  the  whole  sum  required ;  and 
that  the  scrip  bore  a  premium.  Further  information  from  Vienna  did  not 
support  this  representation.  It  gradually  transpired  that  the  tenders  were 
only  just  sufficient  to  complete  the  subscription,  and  that  a  kind  of  ruse  had 
been  practiced  upon  the  German  capitalists,  inasmuch  as  they  had  been  led  to 
apply  for  more  scrip  than  they  could  conveniently  take,  under  the  belief  that 
the  tenders  were  sufficiently  numerous  to  render  a  pro  rata  abatement  from 
the  requirements  of  each  applicant  quite  imperative.  The  truth  appears  to 
be  quite  the  reverse.  Only  .£600,000  had  been  subscribed  for  by  capitalists 
out  of  Austria,  and  to  complete  the  loan  at  all,  the  Finance  Minister  had  been 
glad  to  avail  himself  of  the  utmost  latitude  offered  to  him  by  the  lists.  The 
scrip,  under  these  circumstances,  had  naturally  fallen  to  a  discount,  and  the 
profits  of  those  concerned  in  the  operation  are  not  regarded  as  favourable. 
We  do  not  think  that  any  part  of  the  loan  lias  been  taken  in  this  country. 
We  have  nothing  to  say  in  this  place  upon  the  politics  of  Austria,  or  the  good 
or  bad  objects  to  which  the  proceeds  of  this  loan  may  possibly  be  applied;  as  a 
purely  financial  question,  we  content  ourselves  with  the  observation,  that  those 
who  nave  not  meddled  with  the  transaction  at  all  have  exercised  a  very  wise 
discretion. 

The  loan  very  recently  negotiated  by  the  Sardinian  Government  has  met 
with  better  success;  and  although  we  are  happy  to  say  that  very  little  English 
money  has  been  lent  even  to  Piedmont,  the  new  scrip  appears  to  enjoy  con- 
siderable favour  on  the  French  Bourse. 

The  Market  rate  of  Discount  for  first-class  bills  remains  without  material 
change.  Whatever  alteration  may  have  taken  place  has  been  in  the  direction 
of  a  higher  price,  and  for  a  very  large  and  respectable  class  of  paper,  the 
current  rate  may  be  said  to  be  fully  2  J  per  cent,  per  annum.  Money  has  been 
taken  by  the  brokers  without  difficulty  at  2  per  cent,  at  call.     The  cotton 
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speculation  at  Liverpool  will,  as  usual,  put  some  of  those  speculative  bills  into 
circulation,  of  which  most  men  of  business  have  had  some  experience;  but, 
beyond  this  circumstance,  there  appears  to  be  every  reason  to  regard  the 
present  condition  of  the  market  as  eminently  sound  and  satisfactory — but,  it 
must  be  added,  with  a  rate  of  interest  rather  too  much  in  favour  of  the  merchant, 
and  rather  too  hard  upon  the  banker. 

There  has  been  another  panic  in  the  railway  market,  if  we  can  so  far  alter 
the  application  of  that  word  as  to  employ  it  in  the  description  of  a  state  of 
things  produced  much  more  by  bold  and  ingenious  combinations  among  those 
who  speculate  in  shares,  than  by  absolute  alarm  among  bond  fide  holders.  We 
have  not  concealed  our  belief  for  some  time,  that  the  bottom  of  the  gulph  has 
been  already  reached  in  the  case  of  several  lines,  and  that  in  none  of  them  can 
the  legitimate  depreciation  proceed  much  further.  So  long  as  investigations 
and  reforms  are  in  progress  there  will  be  these  violent  and  irregular  gusts  of  de- 
pression, or  the  contrary,  to  which  those  who  have  purchased  shares  at  a  cheap 
Erice  will  do  well  to  pay  no  attention :  they  can  only  improve  their  property 
y  a  very  different  procedure.  And  we  repeat  again  what  we  have  repeated 
before,  that  no  man  of  business  ought  to  become  a  holder  of  shares  tmfcss  it 
is  worth  his  while  to  attend  the  meetings  of  the  company,  either  in  person  or 
by  his  representative.  Let  a  rule  of  this  kind  be  acted  upon  for  twelve  months, 
and  the  results  will  be  of  the  most  striking  kind.  We  subjoin  our  usual  record 
of  quotations : — 


1st  Sept. 

22nd  Sept. 

26th  Oct 

1849. 

1849. 

1849. 

Newcastle  and  Berwick 

19 

17*        . 

17} 

York  and  North  Midland  • . 

25 

22* 

19 

Eastern  Counties' 

8} 

7J        . 

7 

Lancashire  and  Yorkshire  . . 

74 

65 

56 

London  and  North -Western 

127 

114 

113 

London  and  South-Western 

34 

33 

30 

Brighton 

Midland 

37 

72  (stk.) . 

70 

62 

53 

46 

Great  Western 

74 

61 

56 

STATE  OF  TRADE. 

There  is  again  a  decided  improvement  in  the  manufacturing  districts,  both 
of  Lancashire  and  Yorkshire. 


THE  CORN  TRADE. 
The  following  have  been  the  Gazette  returns  for  England  and  Wales : 


Weeks 
ended, 
1840. 

Sept.  15 

»  22 

»  29 

Oct.  6 

„  13 


Qra.  told. 
79,859 

92,079 
123,649 
128,149 
121,305 


Weekly 
average. 

9.     d. 


•  • 


43 
41 
42 
42 
41 


0 
9 
4 
4 
4 


SixWeekV 

average. 

e.     d, 


45 
42 
43 
43 
42 


1 
2 
6 
1 
7 


Duty, 
e.     d. 


SixWeeki 


1 
1 
1 
1 
1 


0 
0 
0 
0 
0 


«.  d. 
53  4 
53  7 
53  10 
53  11 
53    4 


The  following  figures  exhibit  the  total  and  weekly  importations  of  foreign 
grain:— 

Wlieat. 

Fifty-four  weeks  ended  12th  Sept.,  1849,  4,18^110 
Four  weeks  ended  10th  Oct.,  1849      . .      257,474 


Other  Grain. 
Ore. 

4,422,881 


309,690 


Total. 
Qra. 

8,604,891 
567,164 
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And  the  following  have  been  the  weekly  average  arrivals : — 

Wheat.  Other  Grain. 

Qrs.  Qrs. 

Fifty-four  weeks  to  12th  Sept.,  1849  . .        77,000  83,000 

Four  weeks  to  10th  Oct.,  1849  . .        64,000  78,000 


Less 


13,000 


5,000 


Total. 

Qr». 

160,000 

142,000 
18,000 


As  will  be  seen  in  the  latter  portion  of  these  figures,  there  has  been  a 
sensible  diminution  in  the  extent  of  the  importations  during  the  last  four  or 
five  weeks.  Under  an  open  state  of  the  ports,  there  will  at  all  times  be  a 
considerable  entry  and  re-export  of  grain,  quite  irrespective  of  the  state  of 
the  home  market ;  and  it  was  the  anticipation  of  such  a  trade,  and  of  such  a 
constant  accumulation  of  corn  in  this  country,  that  formed  one  of  the  chief 
arguments  in  favour  of  the  changes  of  1846,  and  of  previous  years.  We 
must  not  suppose,  therefore,  that  importation  and  consumption  are  precisely 
the  same  thing,  although  it  has  happened  so  far  during  the  present  year,  that 
most  of  the  corn  arriving  in  English  ports  has  gone  into  immediate  use.  At 
this  moment,  it  is  quite  certain  that  the  prices  at  Mark-lane  will  not  permit  the 
importation  and  sale  of  foreign  grain  from  any  of  the  places  usually  resorted  to 
for  supplies  :  and  it  is  obvious,  from  the  returns,  that  this  fact  is  beginning  to 
exert  its  full  influence.  The  short  deliveries  from  our  own  farmers,  and  the 
continuance  of  the  brisk  demand  have  produced  a  reaction  in  the  trade,  and  at 
one  time  the  rise  from  the  lowest  point  was  equal  to  3s.  The  potatoe  disease 
does  not  appear  to  become  worse  in  England,  but  from  Ireland  the  accounts 
are  not  quite  so  satisfactory  as  might  be  wished,  although  no  doubt  appears 
to  be  entertained,  by  those  who  are  capable  of  forming  a  correct  opinion,  that 
there  is  an  abundant  supply  of  potatoes,  amply  sufficient  for  the  wants  of  the 
country,  notwithstanding  the  partial  failure  of  the  crop. 


The  returns  have  been — 


Date. 
1849.      Circulation. 

Sept.  15..  18.70  .. 

22..  18.41  .. 

29..  19.14  .. 

Oct.     6..  19.10  .. 

13..  19.64  .. 


Date.  Public 

1849.       Securities. 

Sept.  15..    14.33    . 

29..    14.38    . 

Oct.     6..    14.38    . 

13..    14.19     . 

The  increase  of  the  private  securities  to  the  extent  of  two  millions  between 
18th  August  aud  the  dividends  (6th  October),  may  be  regarded  as  an  indica- 
tion that  the  rate  of  interest  out  of  the  bank  is  approaching  in  some  degree 
towards  the  maximum  of  3  per  cent.,  still  so  wisely  retained  in  force.  The 
first  effect  of  these  dividends  reduced  these  securities  only  by  one-half  of  the 
sum  added  to  them  since  the  18th  August.  The  banking  reserve  is  again  very 
large ;  and  the  bullion  has  reached  15J  millions.  Both  of  these  features  of 
the  return  are  very  well  calculated  to  maintain  the  present  easy  state  of  the 
money  market. 


BANK  OF  ENGLAND. 

uu«— 

LIABILITIES. 

Public 

Private 

Total 

Total 

Deposits. 

Deposits. 

Deposits. 

Rest. 

Liabilities. 

7.73 

•  .                viW          ■  . 

16.76    .. 

3.68 

..     39.04 

8.53 

•  a                *J»l  1          .  . 

17.64    .. 

3.68 

. .     39.64 

9.07 

•  •        o.oU     •  • 

17.87    .. 

3.68 

. .     40.60 

9.03 

9.10    .. 

18.13    .. 

3.59 

. .     40.82 

5.86 

. .     10.81     . . 

A8SET8. 
Bullion  in 

16.67    .. 

Bullion  in 

3.12 

. .     39.45 

Private 

Banking 

Issue 

Total 

Total 

Securities 

Department. 
..      11.18     .. 

Department. 

Bullion. 

Assets. 

9.85 

3.68    • . 

14.86 

. .     39.04 

10.17 

..      11.67    .. 

3.44     .. 

15.11 

. .     39.64 

10.96 

..      11.12    .. 

4.13    .. 

15.25 

. .     40.60 

11.33 

..      11.08    .. 

4.04    .. 

15.12 

. .     40.82 

10.18 

. .     10.49    . . 

4.59    .. 

15.08 

. .     39.45 

&£? :5  :~ 
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Baitfe  of  <£njjlan&  Weekly  Returns. 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  39,  for  the  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued 

Government  debt. 

Other  securities 

Gold  com  and  bullion 
Sihrer  bullion  


1849. 
Sept.  SSnd. 


28,246,500 


1849. 
Sept.  99th. 


1849. 
Oct.  6th. 


£  £ 

28,299,200  I  28,268,310 


1849. 
Oct.  13th. 


£ 
28,149,605 


J849. 
Oct.  20th. 


'"  £ 
28,959,330 


11,015,100  ,  11,015,100 

9,984,000  '  9,984,900 

13,839,493  '  13,835,193 

407,077  '  457,077 


98,246,500  .    98,999,900 


11,015,100 

9,984,900 

13,861,933 

407,077 


38,968,310 


11,015,100 

3,984,900 

13,755,598 

394.077 


98,149,605 


11,015,100 

9,984,900 

13,976,953 

977,077 


98,959,380 


BANKING  DEPARTMENT. 


1849. 
Sept.  99nd. 

1849. 
Sept.  99th. 

1849. 
Oct.  6th. 

1849. 
Oct.  13th. 

1849. 
Oct.  90th. 

Proprietors'  capital 

£ 
14,553,000 
3,580,516 

8,698,948 

9,H9,969 

983,134 

£ 

14,553,000 
3,583,647 

9,068,659 
8,801,393 
1,013,440 

£ 
14,553,000 
3,590,638 

9,099,698 

9,103,234 
1,073,479 

£ 
14,553,000 
3,137,904 

5,867,050 

10,814,916 

1,002,091 

£ 
14,653,000 
3,130,640 

4,738,700 
10.406.710 

Rest   

Public  deposits  (including  Ex- 
chequer,  Savings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

Seven  day  and  other  bills  ...*.. 

1,190,909 

30,768,560 

37,090,045 

37,350,049 

35,495,091 

34,044,931 

Government  securities  (including 
Dead  Weight  Annuity) 

14,354,859 

10,791,690 

10,813,735 

808,376 

14,385,589 

11,611,145 

10,161,135 

069,183 

14,386,589 

11,875,435 

10,938,485 

850,547 

i 

14,109,871 

10,739,880 

9,566,980 

939,890 

14,998,066 

9,894,118 

9,904,950 

787.790 

Notes 

Gold  and  silver  coin  

36,758,560  1    37,090,045 

37,350,049 

35,426,091 

34,044,991 

€J)e  Ofrtbangtsf. 


Amsterdam,  3  months 
Ditto  at  sight   .... 
Rotterdam,  short    . . 
Antwerp,  3  months. . 

Hamburgh,  ditto 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  days'  date 

Oporto,  ditto   

Bio  Janeiro,  ditto   . 


Sept.  28th. 


Oct.  5th. 


13  4f 

19     44 

12  3 

19     94 

12  4} 

19     44 

26  86 

95  90 

13  141 

13  144 

25  55 

35  55 

25  75 

25  774 

96  773 

95  80 

95  n\ 

95  80 

199} 

1994 

10  50 

10  55 

10  56 

10  65 

60| 

60i 
60| 

31  35 

31   15 

96  05 

90  90 

404 

40| 

191 

131 

1914 

1914 

534 

634 

634 

634 

90 

94| 

Oct.  19th. 


19  32 
13  9 
19  4 
95  85 
13  14 
95  594 
95  76 
95  75 
95  75 
1994 
10  48 
10  48 

604 

91   194 
90  90 
40} 

1914 

199 

534 

SI 


Oct.  19th. 


13  3| 

13  14 
13  3$ 
25  80 
13  14 
95  50 
25  794 
35  76 
95  75 
129| 
11  0 
11  0 

60J 

31   15 

90  SO 

40| 

1214 

129 

534 

634 

254 


Oct.  96th. 


19    3J 
IS     1, 
19    34 
96  80 
13  14 
35  594 
35  75 

96  774 
96  774 
ITJi 

11  0 
11  0 

3 

31  15 
SO  36 
40f 

1311 

199 

634 

534 

954 
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Santo'  ataaeefclp  Ctrrulatton  •RetmnB. 

Purmant  In  the  Act  7  Sf%  Victoria,  e.  32;  extracted  from  the  London  G*j 

PRIVATE   BANKS. 


I   AndoYcr  Bank    

I  Aehford  Bunk 

J  AytshamBank    

I  Aylesbury  Old  Bank 

1  Baldnck  and  Biggleswade  Bank     . . 

B  Barnstaple  Bank     

7  Basingstoke  and  Odiham  Bank. .  .. 

i  Bedford  Bank 

9  Bedford  and  Bedfordibire  Bank    . . 
3  Bradley  Bank    

1  Bicester  and  Oxfordshire  Bank .... 

2  Birmingham  Dank— Attvroods  A  Co. 
1   IliniiiiiL'hiini  and  Warwickshire  Bk. 

1  Blsinlford  Bank 

i  Boston  Bank— GsrfitaiidCo 

I   Boston  Bank— Gee  and  Co 

7  Bridgewater  Bunk 

i  Bristol  Bank 

)  Broselej  and  Bridgenorth  Bank    . . 
0  Buckingham  Bank 


j  and  Suffolk  Bank  . . 
.buryB 


1  Banbury  Old  Bank 
I  Bath  City  Bank... 
'  Bedfordshire  Leightoo  Bniiard  Bk. 
•    m  Bank— Taylor*  Lloyds 


27    Uradf.ird  Old  Bank    . 


n(*B 


9  Brighton  Union  Bank 

It   HiirLiimtiiii  and  Driffield  Bank 

1  Bury  St.  Edtuund'i  Bank 

2  Bromsgrove  Bank , 

3  Cambridge  Bank— Mortlock&Son' 
I  Ciimb ruli; i>  und  Cambridgeshire  Bk 
&  Canterbury  Bank 

6  Carmarthen  Bank   , 

7  Chertscy  Bank 

8  Colchester  Bank 

9  Colchester  and  Essex  Bank  

0  Cornish  Bank 

1  Coventry  Bank 

2  City  Bank,  Exeter 

Bank  . 


17,751 
11,849 
5,854 

48,461 

:i7.2-':i 
17,182 
21,710 
34,218 
8,515 
IB,  50  J 

27.W11) 

2S.6LI5 
18,132 


lil.ll^: 
48,277 
26,717 
■2:1.1157 

43,457 

5  j,  153 
4,572 
36,829 
3B,Blb 
12,676 
68,271 
.1:5.7!" 
12,745 
3,201 
16,790 
25,741 
1!*,916 
33.071 
23.597 
3,436 
2:-.'>2 
48,701 
49,869 
12,045 
21,527 
77,154 
2,840 
7,001 


1    I'hristchurchBank 

i  Cardiff  Bank 

S  Chepstow  Old  Bank 

7   Derby  Bank— Messrs.  Evana    ....      13,332 

s  Derby  Bank— Smith  and  Co 41,304 

9  Derby  Old  Bank    27, '237 

3  Deriie»snn'\\''nt»nu:enia\V., 

I   niss  Hunk \  \«,«t>>A 

i  Donciuttw  Batik,  tavA  RettatA  ft*nV\  T 1  AW 


19.878 
14,669 
16,635 


a,«»i 

9,397 

1,990 
■0,495 
13,804 
34,805 

11, 666 

n.45' 

1,765 

5-394 
>9.»73 
>7,095 
19,6+6 
«J.8lj 
15-834 
17,513 


58,515 

-5.-54- 
9.56o 


35. 75  & 

",?35 
13.0S9 


989     14,769 


30, 663 

30,413 
6,684 
>4.655 


5.854 
8,i43 

9, +83 


30,903 
31.5*0 

14! 73 1 

73,605 

80 

5.940 


5.698 

3«.353 
18,383 
10,491 
65.*95 
15.943 
18,043 
1,91° 
>o,85J 
30.845 

59.937 
:;,;-43 
9.891 
'.954 
10,365 


WEEKLY   RETURNS   OF  BANKS   OP   ISSUE. 


AVEBaGE  AMOUNT. 
Sep..  II.  Stgt.32.         bpl.ta. 


53  Darlington  Bank 

51  Devonjiort  Bank 

55  Dorchester  Old  Bank 

56  Eut  Cornwall  Bank    

57  East  Riding  Bank    

58  EsseiBk.4BishoMStortfordBk. 

59  Exeter  Bank 

GO  Fakenham  Bank 


63  Pavcnham  Bank 

6)  Godalniing  Bank   .  .      ,    . 

65  Guildford  Bank   , 

66  Grantham  Baak — Hardy  St  Co. 

67  Hastings  Old  Bank 

SB    Hertford  City  and  County  Bank 

69  Hertford  and  Ware  Bank    

70  Hull  4  Kingiton-upon-HoU  Bank 

71  Huntingdon  Town  4  County  Bank 

72  Harwich  Bank 

73  Herod  Hempstead  Bank 

74  Hertfordshire,  Hitchin  Bank 

75  Hereford, Boss, StArehenlield  Bk. 

76  Ipswich  Bank 

77  Ipswich  4  Needham  Market  Bank 

78  Kentish  Bank 

79  Kington  and  Radnorshire  Bank 
■  So    K.iijhton  Bank    

81  Knaresborough  Old  Bank  ... . 

82  KendalBank    

83  Kettering  Bank    

84  Lane  End  Staffordshire  Bank 

85  Leeds  Bank 

86  Leeds  Union  Bank 

87  Leicester  Bank 

88  LeweaOldBank 

89  Lichfield  Bank 

90  Lincoln  "Bank 

91  Llandovery  Bank  4  Llandilo  Bank 

92  Loughborough  Bank   

93  Lymington  Bank 

94  Lynn  Regis  and  Lincolnshire  Bank 

95  Lynn  Regis  and  Norfolk  Bank    . . 

96  Macclesfield  Bank    

97  Manningtree  Bank 

98  Marlborough,  Bank 

99  Marlboro4NorthWiltah.NewBk. 
300  Merionethshire  Bank 

101  Miners' Bank 

102  Monmouthsh.  Agricul.  4  Com.  Bk, 
303  Monmouth  Old  Bank 

104  MonmonthahireNewportOldBank 

105  Newark  Bank ' 

106  Newark  and  Sleaibrd  Bank.. 

107  Newbury  Bank 

108  Newmarket  Bank 

109  Norfolk  and  Suffolk  Bank  .. 


80,218 
10,iibM 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
1  Villi! 

6,661 

6,322 
14,624 
30,372 
38.038 
22,364 
23,635 
19,979 
56,591 

5,778 
M.HIi! 
38.764 
27,625 
21,901 
80,699 
19,895 
26,050 

9.090 
21,825 
44,663 

9,192 

5,624 
53,357 
37,459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 

4,551 


+.3' 5 
'8,639 
*»,37* 

18,061 
18,770 
S7,*9B 
11,071 
iS. '99 


53.695 
J?.''?: 

ii.n&i 

16,5*0 


17,758 


.1,787 
11.337 
,1,874 

'1,014 
16,313 
17,9*5 

4>">3 
18,895 
17.9*5 
18,340 
18,916 
58.360 
10,169 
I7.6I9 

6,188 
"8,3*0 
34, 95° 

7,680 

5,3*8 
5*,">7 
36,oS5 

18,051 

74,  M* 
*o,334 
5,998 
3,515 
js,?i6 


+0,3" 
97,773 
45.495 
41,800 
'5,179 

MM 

9,603 
3,990 
5,5" 
9,550 
1,397 
1,  Sari 


,-.146 

98,059 
47-57* 


5,840 
9-547 
4,456 

5,377 


39.684 

4,498 
10,084 
19,684 


->!jio 

18,870 


5.*73 

50,140 
33,8'3 

w.6M 

18,149 
19,091 
75,646 

":»5 

3.*7i 
34, 608 


10,310 
30,346 
18,916 
11,055 
64,151 
.0,634 
19,306 
".045 
18,911 
36.978 
8,830 
5,*78 
54,55* 
35,900 
«i.47o 
*9>45* 
«,,« 
76.4*0 
*i.573 
6,7»7 
3.587 
36.476 
11, 4» 
13,175 
5,35° 
14.5SO 
7.513 


7,953 
18,866 
39.108 
10,983 


*..*7B 

18,579 


WEEKLY    RETURNS   OF   BANKS  OP    ISSUE. 


AVBKAGI    AMOUNT. 


110  Nurwich  Crown  Bank 

lit  Norwich  uid  Norfolk Buk 

112  Nottingham  &  Nottinghnmiih.  Bk. 
IIS  Nuneaton  Bank    

114  Naval  Bank,  Plymouth    

115  New  S*ruui  Hank    

116  N.iilinelinm  Bank    

117  Oswestry  Bank 

118  Oxford  Bank    

119  Oiford  Old  Bank    

120  Old  Bunk  Tfuiuridge   ; 

121  Oxfordshire  Witney  Bulk  

122  Pmm'i  Old  Bank,  Hull 

123  t'.",.  ■:.!,-■>■  I',  Ink  

124  Peterborough  Bank— York*  &  Co. 

125  Peterborough  Ilk.— SimptOn&Co. 

126  Pembrokeshire  Bank  

127  Reading  Dank— Si 0 una uds  &  Co. 

128  Reading  Bank — SteohenB&Blandj 

129  Richmond  Bank.  York     

190  Ringwood  and  Poole  Bank 

131  Rochdale  Bank 

182  Rochester  thntlioui,  A  StroodBk. 

135  Rovaton  Bank 

134  Rugby  Bank ■ 

136  Rye  Bank 

136  Reigate  and  Dorking  Bank 

137  Ro-s  Old  [!»nk,  Hcrtfi.rdshire   .. 

138  SalTronWnlden&NorlhEaaelBk. 

139  Kdoa  Hank 

140  Scarborough  Old  Bank    

141  Shrewsbury  Old  Dank 

142  Sittingbotirne  and  Milton  Bulk  . . 

143  Southampton  Town  &.  County  Bk. 

144  Southwell  Bank   

145  Southatn  pt  o  1 1  a  nd  H  amp  shire  Bank 
14S  Stone  Bank 

147  Stourbridge  Bank 

148  Stafford  Old  Bank 

149  Stamford  mid  Rutland  Bulk 

150  Stourbridge  Old  Bank 

131   Shrewsbury  and  Welxh  Pool  Bank 

152  Taunton  Bank 

153  Tuviswck  Bank    

154  Tbombury  Batik 

155  Tiv.-rt.in  and  Devonshire  Bank  .. 
15S  ThrapstoneaiidKetteringBaiik.. 
157  Trine  Bank  nud  Clirslinm  Bank  .. 
15B  Towucster  Old  Bank      

159  Union  Bank,  Cornwall    

160  l.'.\hri.lSc  Old  Bank 

161  Wallingford  Bank     

162  Warwick  and  Warwickshire  Rank 

163  Wellington  Bank,  Somerset    .... 

144  West  Riding  Bank 

1«5  Wbitby  Oul  Bank    

166  Watate,  Undort  St.  KtaHi 


45,120 
75.372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14.S77 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,88 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,0 
13,470 
11,559 
13,531 
10,801 


10,178 
6,005 
3. '65 


*4-57» 
10,708 
7.540 
14,402 
7.4«+ 
9. "5 
14i*5« 
.0,198 

'■85 
8,160 


7,961 
5.400 
8,516 


*4.+;* 

67,4+1 

7,99* 


17.0C  _ 
25,136 
17,064 
30,504 
6,528 
46,158 


5.«43 
6,849 

10,967 

..,893 
6,93" 
6,811 

I5.'«9 
6,851 

19,718 


8,998 

'85   ! 
9,68s 


3,809 
>,'3» 
3,650 


,446 
.565 

9. '->.;; 

It, 4*7 

.*4» 

,676 

11,  -,u 

,t>93 
,818 

4>+*_; 

I". 984 '  IJ.IJI 

3.334        3.9." 

9,180  j  9,170 
<*t&6  !  13, «* 
6,611  ;  *7,ji4 

18,04c 
18,3;; 

6,17* 


+.571  4.7'4 
6.S07  37,5*.' 
1,344     «»*« 


WEEKLY   RETURNS  OF  BANKS  OF  ISSUE. 


7  Winchester  sod  Hampshire  Bank 

9  Weymouth  Old  Bunk  . . 

9  Wirkcsworth  and  Derbyshire  It.uik 

0  Wi*bech  and  Lincolnshire  Bank. 

1  Wivclidcombe  Bank 

2  Wolverhampton  Bank — Goodricke 

&Co 

1   Worcester  Bank 

i  Worcester  Old  Bank    

i  Worcestershire  Bank    

5  Walsall  Old  Bank     

1  Warminster  and  Wiltshire  Bank. . 
i  Wolverhampton  Bank— R.  &  W. 

Fryer    

)  Yarmouth  and  Suffolk  Bank 

)  Yarmouth,  Norfolk.  A  Suffolk  Bk. 

L  Yeovil  Old  Bank 

•  York  Bank  


6,737 
16.461 
37,602 
59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,696 

11,867 

.',3.0(10 
I3,2'23 
10,033 
46,387 


**■"»• 

fcp, .«. 

t^i.j*. 

£ 

£ 

£ 

4,8ja 

4,(01 

4.560 

■5. 37* 

■5.586 

i6.73i 

17.699 

38,566 

39.93* 

41,691 

+  .57? 

4.945 

6,753 

11,811 

ti,l5j 

■1,198 

7.466 

6*:'oil 

8,190 

■0.571 

".175 

".540 

ii.SM 

",133 

",516 

'■.3«5 

11.655 

35.341 

37. '3* 

37.885 

9.45' 

9.905 

10,110 

35.603 

36.713 

37,*7i 

JOINT  STOCK 

1  Batik  of  Westmoreland 

2  Banntey  Banking  Company 

3  Bradford  Banking  Company 

4  Iiil.sloJi  liistrii-t  Bunking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Burton,  Uttoaeter,  and  StiD'ordshire 


12,2'i:, 
9,563 


20.0fl 


Uni 

6  Chesterfield  &  N.  Derbyah.  Bk.  Co. 
<t  Cumberland  Union  Banking  Co.  . . 

10  Cheltenham  &  Gloabershire  Bk.  Co. 

11  Coventry  *  Warwickshire  Bk.  CoJ 

12  Coventry  Union  Banking  Company 

13  County  of  Gloucester  Banking  Co. 

14  Carlisle  Sl  Cumberland  Banking  Co. 

15  Carlisle  City  and  District  Bank. . . . 

16  Dudley  &  West  Bromwich  Bkg.  Co. 

17  Derby  nod  Derbyshire  Banking  Co. 

18  Darlington  Dist.  JointStock  Bk.  Co. 

19  East  of  England  Bank 

20  Gloucestershire   Banking  Company; 

21  Halifax  Joint  Stock  Bank j 

22  Hutlderilit-ld  Banking  Company  ..] 

23  Hull  Banking  Company    

24  Halifax  Commrreial  Banking  Co.. .  I 

25  Halifax  &  Iluddersfield  Onion  Bank 

26  Hclaton  Banking  Company 

27  Herefordshire'  Banking  Companr.. 

28  Knaresborough  and  Claro  Bkg.  Co. 

29  Kingsbridge  Joint  Stock  Bank  .... 
80  Lancaster  Banking  Company  .... 
St    !,■■• ■■]■.  Ii:mki:ii;  (.'i)!!i|iaijy 

52  Leicestershire  Banking  Company , . 

53  Lincoln  and  Lindsay  Banking  Co. 

34  Leamington  Fri  ors&  Warwick  su.Bk. 

35  Ludlow  and  Tcnbury  Bank 


OD.m  1 
111,121 

35,391 


37,354 
29,333 
13,733 


3,952 
64,3)1 

23,076 

BS.0U 
51,620 

13.S75 
10,215 


7.865 

7,?9i 

8,500 

7,401 

50,0+9 

*j!<3« 

48,357 
9,689 
»3, '3' 

47,433 
9.715 

13.507 

18, 343 

18,350 

'8,739 

40,005 

43,155 

8.454 

9.164 

'9.645 

10.360 

■1.755 

85.534 

10,913 

li,"46 

18,650 

36,457 

37.46» 

■8,867 

18,969 

10,068 

13,839 

»4, '95 

14,010 

119,969 

115,166 

■6,464 

16,116 

16,458 

37,6" 

36,718 

10,38! 

■0,463 

10,181 

38,405 

38,186 

■,158 

1,180 

1.317 

I4»048 
IS.I7* 

'4.479 

IS.191 

1,150 

1,489 

43,537 

43.46* 

*3, 55* 

11,078 

59,09+ 

59.9'9 

43,417 

10,04; 

9.833 

9,685 

9,017 

9.053 

10,164 

15,610 
18,813 
44.135 
7.14' 


66,683 
11,646 

■  ,714 
13,385 

11.341 

40,186 
10,901 

39.306 


44.859 

9.781 
15,708 


13.519 
19,861 
36,774 


31,681 
16,715 
37,36o 


35.o65 
1.58? 
■6.738 


13.766 
61.996 
43,7" 


WEEKLY    RETURNS  OF  BANKS   OF  ISSUE. 


NAME  OF  BANK. 


36  Moore  &  Robinson's  Notts.  Bank  .. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcastle,  Shields,  and  Sunderland 

Union  Joint  Stock  Bank | 

39  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company   . . 

41  Northamptonshire  Union  Bank    . . 

42  Northamptonshire  Banking  Co.    . . 

43  North  and  South  Wales  Bank  .... 

44  Pare's  Leicestershire  Banking  Co... 

45  Saddleworth  Banking  Company    . . 

46  Sheffield  Banking  Company 

47  Stamford,  Spalding  &  Boston  Bk.  Co. 

48  Stuckey's  Banking  Company    .... 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank 

52  Sheffield  &  Rotherham  Jt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffordsh.  Bank 

56  Wakefield  and  Barnaley  Union  Bank 

57  Whitehaven  Joint  Stock  Bank 

58  Warwick  and  Leamington  Bkg.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  and  Dorset  Banking  Company 

61  West  Riding  Union  Banking  Co. . . 

62  Whitchurch  and  EUesmere  Bkg.  Co. 

63  Worcester  City  &  County  Bkg.  Co. 

64  York  Union  Banking  Company    . . 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company 


AatboriMd 

II 


•  •  .  • 


£ 
35,813 
29,477 

84,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


ATBBAOB  AMOITWT. 


Sept.  It. 


£ 

26,762 
23,822 

1.695 
324,37* 

39»630 
60,191 

16,789 

24,961 

36,230 

a,  587 

33>i10 

I  45.465 

'236,965 

38.683 

49.043 
18,486 

47,8n 

3*>794 
9,864 

33,8*7 
11,279 
I9.740 
26,915 


70,104 
63,806 
33,120 

2.834 

3,547 

53.691 

70,39' 

H5.905 


Sept.  23. 


27,482 
23.974 

1,685 
332,165 

4*»**5 

63 . 649 
17,928 

25.4*7 

37,848 

*t47o 

34.239 
50.580 

240,494 

37,680 

49.885 

19,901 

48,652 

34.46o 

9.915 
36,266 

>i.533 

19.95* 

27,337 

68,966 
65,580 
33.265 

2,98* 

3.778 

54.7x6 

71.138 
114,978 


Sept.  St. 


£ 

29.023 
24.322 

1,685 
344.123 

43.34° 
63.587 
17,953 

27, 396 

37,909 

2,681 

36,163 

54,834 

248,735 
39,833 
51,330 
18,602 

50,071 

37,558 
9,6S9 
36,260 
11,800 
20,949 
28,367 

68,212 

85,840 
32,005 

3.065 

3,817 

57.220 

80,509 

113.867 


OcL&. 


£ 

28,944 
26,703 

1,675 

361,688 

44.719 

65, 9*4 
18,590 

26,811 

39,816 

2,600 

34,  *5* 

56,439 

264, 341 

4*,"T 

Sl>  540 
20,005 

51,066 
38,650 

9.H5 

34.-07 

I2,C2C- 

21,943 
5°>336 

72,334 

66,999 

30,915 

3.345 

4»J°9 

57,9" 
86,255 

H9,0S5 


&>ummarp  of  tfyt  afcote  Setunt*. 


182  Private  Banks 

66  Joint  Stock  Banks  . . 


Fixed  Itrnes. 

£ 
4,815,456 
3,409,987 


248 


Totals j  8,225,443 


Sept.  16. 

£ 
3,336,260 
2,482,844 


5,819,104 


Sept.  S*. 

£ 

3,382,899 
2,528,203 


Sept.  99. 

£ 

3,488,133 

2,599,372 


5,911, 102J  6,087,505 


Oct,  I 
£ 
3,641,133 
2,696,518 


6,340,451 


Average  Weekly  Circulation  of  these  Banks  for  the  month  ending  October  6th : — 

Private  Banks ,£3,462,306 

Joint  Stock  Banks 2,577,234 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 
ending  as  above '.....  ^ 4^6,039,540 

On  a  comparison  of  the  above  with  the  Returns  for  the  Month  ending  8th 
last,  it  shows— 

An  mcreate  in  the  Notes  of  Private  Banks,  of j£l34,339 

An  fecreate  in  the  Notes  of  Joint  Stock  Banks,  of.. 119,696 
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And,  ai  compared  with  the  Month  ending  the  7tb  October,  184B,  It  shows— 

A  decrease  in  the  Note*  of  Private  Banks,  of £219,288 

A  decreate  In  the  Notes  of  Joint  Stock  Bank*,  of 89,915 

Total  deviate,  ss  compared  with  the  same  period  of  last  year..  £308,803 
The   follomng  appears  to  be  the  comparative  state  of  the  ch-cn!etlon,  with  reference  6 
the  filed  issues  :— 

The  Privstc  Banks  are  below  their  fixed  issnes £1,353,150 

The  Joint  Stock  Banks  are  below  their  fixed  issue*. 832,753 

Total  anvow  the  ftwd  issues  £2,185,903 


Jrislj  an»  Sttottlf  Cirttilation  fcrtarn*. 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Ibish  Banks  during  the 
four  week*,  ending  Saturday,  the  6th  day  of  October,  1849. 

SCOTCH    BANKS. 


A<i»|ECireiilui..<i.l»ri»[r<nIrtt«*i 

4SSSSSJ 

J3sl 

l"t""",b"" 

;..i<i  .--■  ™...t 

■S& 

»** 

T.UL 

\^'-< 

* 

£ 

£ 

£ 

£ 

300.485 

.01,645 

Royal  Bank  of  Scotland  . . 

183,000 

5S.8'» 

169,818 

British  Linen  Company 

438,024 

'3". 357 

Commercial  Bk.  of  Scotland 

374,880 

111,148 

173.6" 

105.387 

National  Hank  of  Scotland 

297,024 

85,820 

Union  Bank  of  Scotland  .. 

327,223 

81,186 

Edinburgh  »  Glasgow  Bk. 

136,657 

46,041 

83.010 

38,041 

Banking  Com.  in  Aberdeen 

88,467 

30,460 

69.873 

Aberdeen  Town  and  Co.  Bk. 

70,133 

North  of  Scotland  Bk.  Co. 

154,319 

88,128 

Dundee  Banking  Company 

33,451 

n,oSi 

31,616 

Jtastero  Bank  of  Scotland.. 

33,636 

Western  Bank  of  Scotland 

337,038 

116,785 

289,708 

106,847 

Clydesdale  Banking  Co.    ■- 

104,028 

i*,6jo 

77,45* 

104,111 

15.43* 

City  of  Glasgow  Bank  .... 

72.921 

41,607 

67,861 

110,469 

47.495 

Caledonian  Banking  Co.  . . 

.4,676 

Perth  Banking  Company  .. 

38,856 

17,7" 

Central  Bank  of  Scotland. . 

42,933 

10,613 

17,870 

38-493 

9,686 

Totals  (Scotch  Banka)  . . 

3,087,209 

996.538 

•Vbp.tTl 

3."39.4'4 

877,548 

IRISH    BANKS. 


Bank  of  Ireland    . 

Prorincial  Bank. . . 
Belfast  Bunk  ... 
Northern  Bank... 
Ulster  Bank  ... 
NationsBank  ... 
C.-irrick-on-SuirNnt.  Bank 
Clonmel  National  Bank 

Totals  (Irish  Banks)  . . 


3,738,42B 

«. 5*1,575 

147,849 

865,175 

=,417,750 

77»-«94 

927,867 

JS9.5»5 

281,611 

1 i57.*7i 

243,440 

11,911 

■34.735 

157.647 

311,079 

761,797 

191,86} 

530,901 

z66,9t)8 

24,084 

7,388 

i',343 

*.63i 

66,428 

„,.,, 

'7,154 

19,010 

11,849 

6,354,494 

1,091,249 

1,041,677 

4,i33.9i8 

■»«<.»" 
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SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  OCT.  6, 1849. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 6th  Oct.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  vis.  :— 

Average  CfeculatiMi  of  the  Iriah  Banka  44,183,938 
ArerafC  Circulation  of  the  Scotch  Bank*   3,139,414 

Total  Average  Circulation  of  these  Banks 
for  the  past  month  jc7,373,t48 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  8th  Sept. 
last,  they  show- 
Increase  m  the  Circulation  of  Irish  Banks  jff333,483 
Increase  in  the  Circulation  of  8cotch  Banks    86,093 

Total  increase  last  month 4408,575 

And  as  compared  with  the  month  ending 
7th  Oct,  1848,  they  show— 

Decrease  in  the  Circulation  of  IruhBanks   4373,493 
Increase  in  the  Circulation  of  8cotch  Banks      8,898 

Total  decrease  on  the  year 4369,595 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac  t  for  1849,  as  follows:— 

8  Banks  in  Ireland,  allowed  to  issue . .  46\3M,49< 
18  Banks  in  Scotland,  allowed  to  issue      3,o«7^9 

26  Banks  in  all,  allowed  to  issue 49,441,;*) 

The  following  appears),  therefote^to  be  the 
comparative  state  of  the  circulation*. — 

Irish  Banks  are  below  their  fixed  issne  43,»9,5tf 
Scotch  Banks  are  above  their  fixed  issue        SSJSB 

Total  below  the  fixed  issue .-£2,1  flB^fc 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Banki4l,S5«4U 
Gold  and  Silver  held  by  the  Scotch  Banks    877,*? 

Total  of  Gold  and  Silver  Coin  ....  43,4»*ti 

Being  a  decrease  of  £78,804  on  the  put  of 
the  Irian  Banks,  and  a  decrease  of  £25,636 
on  the  part  of  the  Scotch  Banks,  on  tin 
several  amounts  held  by  them  during  fa* 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO   OCT.  6,  1849, 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  6th  October,  1849. 

Circulation  of  Notes  for  the  Month  ending  Oct.  6th,  as  compared  with  the  previous  month : 


Bank  of  England. . 
Private  Banks  .... 
Joint  Stock  Banks 


Total  in  England. 

8eocland. 

Ireland 


United  Kingdom 31,111,878 


sept.  8. 
46*18,461,608 
3,327,967 
3,457,586 

34,347,111 

3,063,333 
3,811,445 


Oct  6. 

417,814,601 
3,403,306 
3,677,334 

33,834,141 
3,180,414 
4,133,938 

31,137,463 


134,330 


8*093 

313,463 


15,005 


647.ttf 


The  comparison  of  the  month  ending  Oct.  7th,  1848,  with  the  month  ending 
Oct.  6th,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  £306,883. 
a  decrease  in  Private  Banks  of  £219,288,  and  a  decrease  in  Joint  Stock  Banks  of 
£89,515 ;  being  a  total  increase  in  England  of  £80 :  while  in  Scotland  there  is  as 
increase  of  £2,898;  and  in  Ireland  a  decrees*  of  £372,493.  Thus  ehowing  that  the 
month  ending  Oct.  6th,  as  compared  with  the  same  period  last  year,  presents  an  uscret* 
of  £80  in  England,  and  a  decrease  of  £369,515  in  the  United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Oct.  6th, 
gives  an  aggregate  amount  in  both  departments  of  £15,087,147.  On  a  comparison  of 
this  w|th  the  Return  for  the  month  ending  Sept.  8th,  there  appears  to  be  an  inert** 
of  £356,938 ;  and  an  increase  of  £1,391,273,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  Oct.  6th,  was  £2,433,761,  being  a  decrease  of  £104,440  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £18,428,  as  compared  with  the 
corresponding  period  last  year. 
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REDUCTION  OF  THE  RATE  OF  INTEREST  BY  THE  BANK  OF 

ENGLAND. 

Our  readers  will  have  learned  from  the  daily  papers,  that  at  the 
weekly  meeting  of  the  Directors  of  the  Bank  of  England,  on  the 
22nd  November,  ult.,  they  agreed  to  reduce  their  minimum  rate 
of  discount  on  approved  securities  from  three  to  two  and  a  half 
per  cent. 

To  those  who  have  been  watching  the  Bank's  weekly  returns, 
and  the  condition  of  the  London  money  market,  for  some  time 
past,  this  announcement  will  have  caused  no  surprise.  The 
Bank's  available  means  have  increased,  week  by  week,  until  its 
reserve  of  notes  and  gold  and  silver  coin  have  reached  the  sum  of 
JBI  1,856,050,  and  its  stock  of  bullion  in  both  departments  at  the 
same  date  (17th  November),  is  stated  at  £16,037,670.  The 
payment  of  the  October  dividends  has  had  little  effect  in  reducing 
either  the  reserve  or  the  specie;  and  at  the  same  time  large 
amounts  of  bullion  are  known  to  be  on  their  way  to  this  country 
from  the  Pacific ;  while  the  rate  of  exchange  with  America,  quoted 
at  from  110  to  110^,  renders  it  almost  certain  that  a  consider- 
able sum  will  also  be  received  from  the  United  States  in  bullion ; 
so  that  it  is  probable  the  stock  of  specie  in  the  Bank's  coffers 
will  very  soon  exceed  the  highest  amount  held  since  the  Bank 
Act  of  1844  came  into  operation.  That  amount  was  £16,639,000 
at  the  21st  June,  1845;  and  the  amount  by  the  Bank's 
returns  to  the  17th  November  ultimo  is,  therefore,  only  about 
£600,000  under  that  sum.  This  accumulation  of  specie  in  the 
bank  has  been  attended  by  its  usual  monetary  accompaniments. 
The  market  rate  of  interest  on  good  commercial  bills  has  fallen 
to  2|  to  3  per  cent  per  annum ;  and  the  state  of  the  public 
revenue,  as  indicated  by  the  amount  of  the  public  deposits  in 
the  bank,  is  of  a  most  favourable  character.     In  addition  to  all 
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this  the  harvest  has  been  an  abundant  one,  and  there  is  no  possi- 
bility of  an  export  of  gold  being  required  to  pay  for  imported  corn. 
Such  are  the  circumstances  which  nave  preceded  the  reduction  of 
the  rate  of  interest  by  the  bank ;  and  it  is  generally  admitted  that 
the  change  could  not  have  been  much  longer  delayed ;  for  if  the 
directors  had  continued  to  maintain  a  rate  of  interest  above  the 
market  rate  in  an  open  discount  market,  they  must  have  lost 
their  business  connections,  and  would  have  been  obliged  to  lock 
up  the  amounts  received  on  account  of  the  public  deposits  and 
for  securities  running  off,  as  useless  reserve  in  their  coffers,  pro- 
ducing nothing  towards  the  dividend.  Had  the  condition  of 
affairs  on  the  Continent  been  more  settled  during  the  past  year, 
the  change  now  made  would  probably  have  occurred  earlier,  and 
should  the  influences  which  are  now  operating  to  increase  the 
stock  of  bullion  in  this  country  continue  much  longer  in  force,  a 
further  reduction  of  the  bank's  minimum  rate  may  be  considered 
by  no  means  improbable. 

We  consider  this  alteration  of  the  bank's  rate  an  event  of  mueh 
importance.  Unlike  the  changes  that  occurred  during  1847, 
when  it  will  be  remembered  no  less  than  ten  alterations  were 
made  in  the  course  of  a  single  year,  this  change  occurs  after  i 
pause  of  upwards  of  twelve  months ;  the  last  alteration  taking 
place  on  the  2nd  November,  1848,  when  the  rate  was  reduced 
from  3$  to  3  per  cent.  And  it  is  not  a  mere  temporary  expedient 
to  check  any  particular  action  on  the  bank,  as  the  shiftings  of  the 
minimum  rate  were  in  1847.  This  change  indicates  the  view 
which  an  intelligent  body  of  mercantile  men,  possessing  the  best 
means  of  obtaining  information,  take  of  the  probable  course  of 
monetary  affairs  for  some  time  to  come.  It  shows  clearly  enough 
that  they  have  no  expectation  of  dear  money  at  present ;  or  that 
they  can  make  it  dear  by  upholding  a  rate  of  interest  above  the 
market  rate.     They  have  confidence  also  in  the  preservation  of 

Eeace ;  for  if  they  believed  that  disturbances  abroad  were  pio- 
able,  and  might  lead  to  hostilities  with  this  country,  they  would 
rather  lock  up  their  surplus  capital  in  their  vaults  than  risk  it  in 
advances  which  might  become  endangered.  Such  conclusions  as 
these  must  be  looked  upon  by  commercial  men  of  every  class  as 
most  important  at  this  time ;  and  should  they  be  correct,  they 
obviously  point  to  events  of  great  national  interest. 

Should  the  value  of  money  continue  so  low  as  at  present,  the 
funds  will  inevitably  advance  in  price.  It  is  by  no  meam 
improbable  that  consols  will  again  reach  par.  Should  they  con- 
tinue at  this  quotation  for  any  length  of  time,  the  rate  of  interest 
paid  on  them  will  be  reduced.  The  reduction  in  1844  may 
therefore  possibly  be  followed  by  a  reduction  in  1850.  The 
prospect  oi  a  good.  \iax\esV  tnssA.  ^*wt>  «suV  >&&  ^^^nmaoe  of 
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peace  abroad,  would  most  certainly  induce  the  Chancellor  of  the 
Exchequer  to  attempt  a  reduction  of  the  national  debt  in  this 
manner.  And  if  railways,  the  chief  object  of  investment  for  the 
surplus  capital  of  this  country  of  late  years,  should  prove  to  be 
as  unworthy  of  public  confidence,  as  the  present  prices  of  shares 
show  they  are  now  considered  to  be,  a  great  portion  of  the  money 
that  would  otherwise  have  been  invested  in  them,  will  flow  into 
the  funds,  and  assist  very  materially  in  raising  them  to  the  point 
at  which  the  Chancellor  can  come  forward  and  propose  a  reduo 
tion  of  the  dividend. 

Railways,  however,  as  well  as  every  other  kind  of  public 
security,  must  be  benefitted  by  the  reduction  of  the  bank's  mini- 
mum ;  or  rather  by  the  abundance  of  floating  capital  of  which 
that  change  is  the  indication ;  and  after  the  severe  lesson  which 
the  losses  by  railways  have  given  capitalists  of  every  class,  we 
hope  that  no  new  infatuation  may  be  created  by  the  reduction  of 
the  rate  of  interest,  to  drain  off  the  wealth  of  the  country,  and 
destroy  the  domestic  happiness  of  the  community. 

As  the  reduction  of  the  bank's  rate  has  been  made  the  subject 
of  comment  by  the  city  writers  of  all  the  leading  journals,  and  as 
their  observations  are  valuable,  not  only  for  present  but  for 
future  reference,  we  subjoin  the  following : — 

The  Times  says — 

"The  Bank  of  England  has  announced  to-day  a  reduction  of 
its  rate  of  discount  from  3  to  2£  per  cent.  The  former  rate  had 
remained  without  alteration  from  the  2nd  of  November  last  year, 
and  meanwhile  the  bullion  had  increased  from  £13,273,142  to  its 
present  total  of  £15,820,912,  which  is  onlv  £545,000  below  the 
highest  amount  it  has  ever  reached  since  the  passing  of  the  Bank 
Charter  Act  of  1844.  Under  these  circumstances  a  reduction  of  the 
rate  was  in  a  great  measure  anticipated,  and  the  step  has  caused  little 
discussion  or  hostility,  except  on  the  general  ground  that  it  iB  inex- 
pedient for  the  bank  to  adopt  and  publish  any  fixed  rate  whatever ; 
and  also,  that  instead  of  bidding  against  the  private  bankers  in  the 
ordinary  discount  market,  they  should  limit  themselves  entirely  to 
advances  of  a  large  amount.  Apart  from  these  considerations,  the 
movement  seems  calculated  to  operate  beneficially,  for  there  is  at  this 
moment  little  danger  of  speculative  excitement  even  under  any 
stimulus,  and  there  can  be  no  question  that  cheap  capital  will  prove  an 
important  element  in  successfully  carrying  both  the  commercial  and 
agricultural  interests  of  the  country  through  the  competition  which, 
under  the  new  order  of  affairs,  they  are  called  upon  to  encounter. 
The  present  rate  allowed  by  the  leading  bill-brokers  for  money  at  call 
is  2  per  cent,  and  it  is  probable  this  will  forthwith  undergo  reduction, 
more  especially  as  gold  continues  to  pour  in  from  all  quarters,  and 
there  is  not  in  any  direction  even  a  distant  sign  of  a  turn  of  the  tide. 
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Advances  have  been  made  during  the  past  few  weeks  on  the  beat 
paper  by  some  of  the  principal  bankers  as  low  as  If  per  cent. ;  but  we 
believe  2  per  cent,  has  been  the  lowest  point  at  which  discounts  have 
been  effected,  and  the  rate,  nominally,  this  morning  was  2\  per  cent 
It  will  be  remembered,  that  throughout  the  whole  of  the  first  six 
months  of  1844,  when  the  bullion  in  the  bank  was  at  about  its  present 
amount,  advances  were  made  by  the  London  bankers  at  1^  per  cent9 

The  Morning  Chronicle  says, — 

"  The  Directors,  at  their  board  to-day,  determined  to  reduce  the 
rate  of  discount  to  2\  per  cent  If  this  had  been  done  three  month* 
ago,  it  might  probably  have  augmented  the  business  of  the  discount- 
office ;  but  it  is  doubtful  if  it  will  now  draw  a  single  good  bill  to 
the  bank ;  and  the  only  effect  will  be  to  reduce  the  rate  in  Lombard- 
street  to  2  per  cent.,  which  will  not  benefit  any  one,  as  the  rate 
is  already  too  low  to  be  remunerative.  An  opinion  is  generally 
prevalent,  that  it  would  be  better  for  the  bank  not  to  publish  its 
rate  at  all,  but  to  make  the  most  of  its  money  in  the  same  manner 
as  other  capitalists  do ;  and  the  feeling  is  gaining  ground  that  the 
Directors  will  ultimately  adopt  that  plan,  and  leave  the  public  to  take 
care  of  themselves,  which  they  are,  without  doubt,  very  capable  of 
doing.  Money  would  thus  be  regulated  by  supply  and  demand,  as  all 
other  articles  of  commerce  are,  and  the  bank  would  get  a  share  of  the 
business  more  in  proportion  to  its  capital,  provided  it  did  as  well  far 
its  customers  as  they  could  do  elsewhere.  The  present  state  of  the 
bullion  in  the  bank  is  attracting  much  attention:  there  is  already 
nearly  £16,000,000  in  its  coffers,  and  something  like  £2,000,000  more 
is  expected  to  arrive  here  before  the  end  of  the  year.  Her  Majesty's 
ship  Constant  is  shortly  expected  from  the  Pacific;  she  alone  will 
bring  about  a  million  and  a  half;  and  as  the  exchange  is  favourable  for 
the  remittance  of  gold  from  America,  considerable  sums  may  be  looked 
for  from  that  quarter  during  the  next  month,  to  pay  the  dividends  on 
United  States  Stocks  held  in  this  country.  All  this  cannot  fail  to  be 
beneficial  to  the  nation  at  large,  and  to  the  commercial  community  in 
particular,  provided  it  does  not  engender  an  undue  spirit  of  specula- 
lation,  and  bring  about  prematurely  another  1847,  before  we  have  well 
recovered  from  the  disastrous  effects  of  that  momentous  year.  And 
while  money  is  plentiful  for  all  legitimate  purposes,  it  is  hoped  that, 
however  cheap  it  may  be,  men  will  not  be  led  astray,  or  induced  by 
ready  facilities  of  obtaining  capital,  to  enter  into  hazardous  specula- 
tions, or  to  undertake  any  business  which  they  do  not  thoroughly 
understand,  or  can  control  themselves." 

The  Morning  Herald  says, — 

"Whatever  circumstances  may  have  weighed  on  the  minds  of 
the  majority  of  the  court  of  directors  to  adopt  this  course,  no  change 
has  been  produced  in  the  opinions  of  men  who,  from  their  expe- 
rience, have  a  right  to  be  esteemed  the  most  competent  judges  as  to 
its  inexpediency.  Aa  y^  cta&r?&l  ^e&terday,  in  the  present  stole 
of  the  market,  \\xe  iminfe&ate  sSftkX.  ^r^\^  \&  ^v&\&fe  v^sHknra 
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rate  by  the  competitors  of  the  bank ;  so  that,  if  the  object  was  to 
command  an  increase  of  the  discount  business,  it  is  not  likely  to 
be  accomplished  at  present.  If,  however,  the  measure  has  been 
had  recourse  to  under  the  impression  that  it  will  be  generally  advan- 
tageous to  the  country,  and  the  interest  of  the  bank  proprietors  con- 
sidered only  secondary,  we  must  test  the  probable  effects  by  past 
experience.  In  that  view  of  the  case,  the  intention  is  to  give  a 
stimulus  to  the  prostrate  energies  of  the  country  by  the  comparatively 
low  rate  at  which  money  can  be  furnished,  and  its  almost  necessary 
result,  an  extension  of  the  credit  system.  Now,  on  all  former  similar 
occasions  where  the  Bank  of  England  reduced  the  rate  of  interest  to 
so  low  an  ebb,  undue  speculation,  to  a  greater  or  less  extent,  without 
exception,  followed,  attended  afterwards  by  a  recoil  more  or  less 
disastrous.  To  those  acquainted  with  the  discussions  that  have 
attended  previous  similar  circumstances,  this  argument  is  perfectly 
familiar,  and  we  do  not  pass  beyond  the  strict  bounds  of  accuracy  when 
we  state  that  the  highest  authorities  have  invariably  condemned  the 
directors  of  the  bank  for  having  originated  the  speculations  by  an 
undue  reduction  of  the  rate  of  interest.  The  argument  used  on  the 
other  side  at  present  is,  that  from  the  want  of  confidence  in  railway 
investments,  and  the  inactivity  in  many  departments  of  our  internal 
industry,  the  stimulus  which  will  be  given  by  the  low  value  of  money 
will  be  of  the  greatest  utility,  unaccompanied  by  any  serious  danger. 
The  question,  however,  is  not  to  be  decided  by  rendering  money 
more  easily  accessible  by  the  extension  of  banking  accommodation  on 
very  low  terms.  It  is  an  essential  element  for  those  who  thus  argue, 
to  show  that  the  money  so  obtained  can  be  invested  so  as  to  produce 
a  remunerating  rate  of  profit;  for  it  must  be  borne  in  mind  that  the 
rate  of  interest  in  a  country  is  governed  by  the  average  rate  of  profit 
on  production  over  a  given  space  of  time,  and  not  by  the  extent  of 
credit  raised  on  a  paper  basis.  Indeed,  every  instance  where  the  low 
rate  at  which  money  may  be  procured  encourages  an  undertaking 
which  ultimately  turns  out  unprofitable,  will  contribute  to  ensure  a 
recoil,  accompanied  by  the  bankruptcy  of  the  parties  entering  into 
such  undertakings.  Looking,  therefore,  at  the  condition  to  which 
the  country  has  been  brought  by  the  legislative  measures  that  have 
produced  the  present  low  range  of  the  prices  of  commodities,  we 
should  like  to  know  in  what  department  of  business  borrowed  capital 
can  be  embarked  which  will  afford  any  reasonable  prospect  of  a  remu- 
nerative return.  If  this  cannot  be  shown  on  something  like  an  exten- 
sive scale,  in  proportion  as  unremunerative  speculations  are  super- 
induced, so  in  like  ratio  is  the  recoil  rendered  certain,  and  at  least 
co-extensive." 

The  Post  says  2 — 

"  The  precise  nature  of  the  change  agreed  upon,  relative  to  the  rates 
of  interest  and  discount  by  which  the  future  practice  of  the  corpora- 
tion is  to  be  regulated,  did  not  openly  transpire.  It  was  commonly 
reported  that  there  had  been  a  reduction  of  the  minimum  charge 
from  3  to  2\  per  cent,  per  annum,  but  we  believe  it  will  be  found,  <ro. 
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inquiry,  that  the  minimum  principle  has  been  abolished  as  inapplicable 
to  the  condition  of  our  banking  affairs  at  the  present  time.  The  Bank 
of  England  has  to  meet  the  competition  of  a  vastlj  increased  number 
of  banking  establishments  of  different  descriptions.  So  much  encou- 
ragement has  been  afforded  by  the  public  to  the  joint-stock  banks  in 
particular,  that,  whatever  may  have  been  the  fixed  charge  of  the 
Bank  of  England,  the  monied  firms  in  Lombard- street,  as  well  as  the 
various  banks,  both  private  and  joint-stock,  have  made  a  point  of 
giving  accommodation  at  a  rate  somewhat  below  it.  The  practice  is 
more  than  the  Bank  of  England  will  be  stole  effectually  to  put  a  stop 
to,  since  the  secrets  of  the  institution  must  always  ooze  out  to  a  very 
great  extent.  If,  for  example,  a  merchant  obtains  the  money  for  a 
bill  of  exchange  on  very  low  terms,  the  fact  will  inevitably  become  a 
matter  of  conversation  in  the  monied  circles  of  the  metropolis.  The 
negotiations  that  are  daily  carried  on  in  monetary  matters  ensure  this; 
yet,  by  the  Bank  of  England  abandoning  the  system  heretofore  pur- 
sued, and  leaving  the  terms  indefinite,  the  money-lending  firms  and 
the  rest  of  the  banks  will  be  obviously  baffled  in  their  attempts  to 
penetrate  the  councils  of  the  Threadneedle-street  corporation.  Its 
possible  movements  from  day  to  day  will  be  a  question  of  doubt  and 
uncertainty,  though,  at  the  same  time,  of  the  most  anxious  interest  to 
innumerable  persons,  and  this  must  assuredly  contribute  much  to  the 
advantage  of  the  Bank  of  England.  Such,  at  all  events,  is  the  view 
taken  of  the  case  by  parties  familiar  with  the  operations  of  the  money 
market.  The  newly-incorporated  Royal  British  Bank  commenced 
business  on  Nov.  19th,  and  already  do  we  hear  whispers  of  another 
joint-stock  banking  establishment  being  in  contemplation*  The  suc- 
cess of  the  several  companies  which  have  been  organized  within  the 
last  few  years  naturally  holds  out  encouragement  for  the  organisation 
of  others,  and  it  behoves  the  directors  of  the  Bank  of  England,  m 
justice  to  their  proprietary  and  to  themselves,  to  be  vigilant. 

The  Daily  News  says : — 

"  This  decision  of  the  Bank  directors,  it  is  generally  believed,  will 
not  increase  materially  the  business  of  the  Bank;  but  it  will  tend  to 
cheapen  the  value  of  money  in  Lombard-street,  where  discounts  are 
invariably  done  on  easier  terms  than  at  the  Bank  of  England*  It 
will,  however,  impart  greater  firmness  to  the  market  for  public  secu- 
rities, as  offering  the  best  employment  for  capital  whilst  the  abun- 
dance and  cheapness  of  money  continue." 

The  Economist  says : — 

"  The  reduction  in  the  rate  of  discount  being  expected,  and  being 
only  made  in  order  to  conform  to  a  rate  previously  established,  his 
had  no  effect  on  the  money  market.  The  terms  at  which  money  on 
call  is  taken  are  still  2  per  cent,  and  good  bills  have  been  for  some 
time  discounted  at  the  present  Bank  rate.  The  Bank,  in  fact,  now 
that  its  assistance  is  not  pressingly  demanded  as  in  1847,  does  not 
settle  the  market  Tate  o?  mtettssfc,  %  Vx.  \*  «&*&ed  by  the  wanta  of  men  in 
business,  and.  the  amoxuiV.  <&  qu£\\aX  \&\ft  Ymrs&»   *\?fc&  ss&^  <dSwA 
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anticipated  from  the  Bank  reduction,  is  to  give  an  assurance  (hat 
money  will  continue  cheap :  it  places  a  large  additional  quantity  at 
the  disposal  of  the  public  on  lower  terms  than  that  quantity  could 
before  be  obtained  for;  it  will  keep  the  terms  low,  and  in  a  short  time 
probably  will  lower  them.  The  change  has  excited  little  comment, 
as  it  seems  to  be  a  matter  of  necessity,  if  the  Bank  would  retain  its 
business.  Some  fears  are  of  course  entertained  that  the  reduction 
will  lead  to  great  speculation.  That  the  abundance  and  cheapness  of 
money  will  permit  more  business  to  be  transacted,  is  beyond  a  doubt; 
but  those  who  deal  in  it,  wiser  than  of  yore,  will  probably  lend  no 
encouragement  to  worthless  transactions. 


CHANGES  IN  LONDON  BANKING.— "  CHRISTMAS  BOXES." 

The  directors  of  the  Bank  of  England,  and  Messrs.  Prescott  &  Co., 
private  bankers  of  London,  have,  we  understand,  given  notice  to 
their  customers  that  it  is  their  intention  to  abolish  the  system 
of  "  Christmas-boxes"  to  the  clerks  in  their  establishments ;  and 
that  in  future  the  clerks  will  not  be  allowed  to  receive  any  gra- 
tuities from  the  customers.     Our  readers  are  no  doubt  aware, 
that  hitherto  the  clerks  of  the  London  private  banks  have 
derived  a  considerable  portion  of  their  income  from  the  Christ- 
mas-boxes of  the  customers,  which  are  always  expected  to  be 
given,  according  to  the  extent  of  their  business  transactions — the 
gratuity  ranging  from  £5  upwards.     As  the  private  banks  and 
the  Bank  of  England  make  no  charge  for  keeping  the  accounts  of 
those  who  bank  with  them,  the  Christmas-box  has  usually  been 
regarded  in  the  light  of  a  payment  for  the  trouble  occasioned  by 
the  account.    The  London  and  Westminster  Bank,  and  some  of 
the  other  Joint-stock  Banks,  adopt  a  different  system.    Instead 
of  leaving  the  amount  of  annual  payment  by  a  customer  un- 
certain, they  make  a  fixed  charge  when  the  customer  does  not 
keep  a  balance  sufficient  to  compensate  for  the  trouble  he  occa- 
sions.   This  system  has  been  generally  spoken  of  as  far  better 
than  that  of  the  pivate  banks;  and  its  adoption  by  the  Bank  of 
England  and  by  the  private  banking  firm  we  have  alluded  to,  will 
in  all  probability  be  followed  by  other  private  bankers,  so  that  the 
change  is  more  important  than  might  at  first  sight  be  supposed. 
Although  the  customer's  "  Christmas-box"  is  expected  by  the 
private  banker  and  his  clerks,  in  return  for  the  trouble  of  keeping 
the  account,  the  banker  also  requires  that  the  customer  shall 
keep  a  balance  in  hand,  and  if  this  is  not  complied  with  the 
account  is  declined.    Now,  in  the  joint-stock  banks  of  London, 
above  referred  to,  no  balance  need  be  kept  by  a  customer,  pro- 
vided he  pays  the  sum  required  instead — say  five  pounds  per 
annum ;  and  in  the  new  Royal  British  Bank  the  Scottish  prin- 
ciple is  carried  out  still  further,  for  the  directors  do  not  intend 
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to  require  their  customers  to  keep  any  balance  unless  they  think 
proper ;  and  no  charge  is  to  be  made  for  commission.  Whether 
this  plan  can  work  advantageously  in  London  remains  to  be 
seen ;  but  we  think  it  will  probably  attract  a  considerable  class 
of  customers  from  the  other  banks,  and  may  lead  those  banks 
to  follow  the  same  course  as  that  adopted  by  the  Bank  of  Eng- 
land and  Messrs.  Prescott  and  Co.,  so  as  to  relieve  the  customers 
from  the  annual  payment  of  the  Christmas-boxes,  even  if  the 
rule  of  requiring  a  credit  balance  is  still  continued.  We  do  not 
suppose  that  either  the  Bank  of  England,  or  Messrs.  Prescott, 
have  given  up  Christmas-boxes  because  the  British  Bank  has 
commenced  business ;  but  the  change  is  a  significant  one,  and 
is  indeed  a  tribute  to  the  excellence  of  joint-stock  banking,  for 
we  believe  the  plan  of  not  taking  gratuities  at  Christmas  from 
customers  is  followed  by  nearly  all  the  joint-stock  banks  in  the 
kingdom. 

If,  however,  the  London  bankers  undertake  in  future  to  pay 
the  entire  salaries  of  their  clerks,  we  hope  it  will  prove  as  satis- 
factory to  the  latter  as  to  the  customers  who  will  gain  by  the 
alteration.  The  clerks,  we  understand,  are  adverse  to  the  change  . 
— fearing,  very  naturally,  that  their  employers  will  hardly  be  dis- 
posed to  add  to  their  business  expenses  to  an  extent  propor- 
tioned to  the  present  amount  of  the  Christmas  gratuities.  We 
understand  that  in  some  banking-houses,  the  clerks  at  present 
receive  quite  half  their  salaries  out  of  the  Christmas-boxes ;  and, 
unless  the  employers  fully  make  up  the  amount  which  may  be 
deducted  from  their  present  incomes,  the  change  is  certainly  not 
one  that  we  should  very  warmly  advocate.  The  alteration,  how- 
ever, is  not  one  that  can  be  in  any  way  retarded  by  the  wishes  of 
the  bankers  or  their  clerks.  If  the  public  discover  that  the 
present  joint-stock  system  in  London  is  more  advantageous  for 
them  than  that  of  the  private  bankers,  the  latter  will  ultimately 
have  to  give  way,  whether  the  change  is  agreeable  to  them  or 
not ;  and  those  who  make  a  move  in  the  desired  direction  first, 
will  perhaps  find  it  most  to  their  advantage. 

The  private  bankers  of  London  are  slow  to  change.  They 
have  too  much  inertia  to  take  the  initiative  in  any  great  move- 
ment ;  and  we  are  inclined  to  think  that  their  disposition  to  keep 
things  as  they  are,  a  commercial  virtue, — rather  than  the  reverse. 
But  the  joint-stock  interest  is  evidently  a  growing  power.  Tbt 
mistakes  and  mishaps  which  have  attended  some  of  the  develop- 
ments of  the  system  only  show  its  real  strength  ;  and  the  private 
banking  interest  in  London,  as  well  as  in  the  provinces,  will,  we 
l>elieve,  ultimately  show  their  appreciation  of  its  merits,  by 
cordial  co-opeiatiow,  rather  than  by  a  rivalry  which  we  believe 
must  be  alike  Vujuuow*  \.o  V>^» 
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SECOND  ARTICLE. 

Such  of  our  readers  as  have  become  acquainted  for  the  first  time 
with  the  constitution  and  system  of  the  Bank  of  Hamburgh,  from 
the  description  given  in  our  last  number,  may  very  naturally  be 
curious  to  know  the  annual  amount  of  its  banking  operations  ; 
and  they  will,  no  doubt,  be  surprised  at  our  stating,  on  the 
authority  of  Dr.  Soetbeer,  who  derived  his  information  from 
persons  concerned  in  the  management  of  the  bank  itself,  that 
the  extent  of  its  annual  transactions  is  unknown  to  every  one ! 
The  transfers  made  from  day  to  day,  from  one  account  to 
another,  are  regularly  entered  in  the  books  of  the  bank,  as  we 
have  already  explained,  and  the  directors  take  care  that  the  bul- 
lion corresponding  with  the  amount  of  the  balances  collectively 
is  actually  in  the  custody  of  the  bank ;  but  as  regards  the  sum 
total  of  the  transfers  made,  no  desire  appears  to  be  felt  by 
any  one  to  ascertain  the  fact,  as  it  could  only  answer  the  pur- 
pose of  satisfying  curiosity,  and  officers  must  be  specially 
appointed  for  the  purpose  of  obtaining  it,  which  would  neces- 
sarily occupy  much  time  and  involve  extreme  labour.  That  the 
information  to  which  we  have  alluded  cannot  be  obtained,  may 
be  taken  as  a  tolerable  strong  proof  how  purely  practical  is  the 
object  of  all  the  mercantile  establishments  and  regulations  at 
Hamburgh. 

It  is  to  be  observed,  that  the  Bank  of  Hamburgh  makes 
advances  not  only  upon  Spanish  piastres  and  American  dollars 
according  tb  their  Current  value  as  silver,  but,  as  an  exceptional 
course,  upon  copper  also,  at  the  rate  of  37  marks  8  schillings 
banco  per  cwt.  Loans  upon  copper  are,  however,  limited  to 
moderate  sums,  and  cannot  be  attended  with  any  loss,  as  the 
price  of  copper  is  from  54  to  64  marks  banco  per  cwt.  It  is, 
however,  said  to  be  desirable  that  the  practice  of  lending  money 
upon  the  deposit  of  copper  were  discontinued,  as  militating 
against  the  fundamental  principle  of  the  bank,  which  is  to  lend 
upon  silver  alone. 

The  profit  arising  from  these  loans,  and  from  the  difference 
of  2  schillings  between  2  J  marks  10  schillings,  and  27  marks 
12  schillings,  the  sums  at  which  silver  is  valued  at  the  time  of 
depositing  and  withdrawing  it  respectively,  are  applied  to  the 
partial  payment  of  the  charges  of  management,  and  any  surplus 
is  carried  by  the  bank  to  a  separate  fund.  The  larger  portion  of 
the  charges  of  management  is,  however,  defrayed  by  means  of 
flees,  which  are  paid  by  the  depositors  in  the  bank  according  to 
the  number  of  leaves  occupied  by  their  accounts  in  the  books  of 
the  buik.    These  folio-fees  are  exceedingly  moderate,  but  it  is 

vol.  ix.  3d 
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thought  that  some  definite  arrangement  on  the  subject  is  still 
wanting. 

Having  now  explained  the  fundamental  principle,  the  official 
regulations,  and  the  practical  working  of  the  system  of  the  Bank 
of  Hamburgh,  the  moral  influence  which  is  exercised  by  it,  as 
pointed  out  by  Dr.  Soetbeer,  deserves  some  notice.  As  every 
merchant  is  bound  to  note,  every  day,  the  state  of  his  account 
with  the  bank,  he  thereby  acquires  the  habit  of  correctness,  and 
is  further  enabled  to  describe  his  own  exact  position  to  those 
who  may  be  entitled  to  demand  it.  The  principles  of  the  bank 
are  therefore  imperceptibly  introduced  into,  and  pervade  all 
commercial  transactions ;  and  by  this  means  engender  and  pro- 
mote that  feeling  of  horror  for  injudicious  and  speculative 
operations,  and  that  regard  for  integrity  and  good  faith,  for  which 
the  Exchange  of  Hamburgh  is  so  justly  distinguished. 

Dr.  Soetbeer,  however,  seems  to  think  that  he  should  appear 
interested  and  partial  in  all  his  encomiums  on  the  superiority  of 
the  bank  of  Hamburgh,  if  he  were  not  to  adduce  the  objections 
which  have  been  urged  against  some  of  its  regulations  and 
arrangements.  He  therefore  proceeds  to  state  that  it  is  asserted 
that  die  millions  which  form  the  capital  of  the  Hamburgh  bank 
must  remain  unemployed,  and  therefore  that  there  is,  pro  ianlo, 
a  loss  of  interest,  because  the  money  must  remain  for  at  least  a 
night  to  the  account  of  the  owners  of  it,  before  it  can  be  again 
disposed  of. 

This,  he  admits,  is  so  far  true ;  but  he  thinks  he  may  fairly 
inquire  whether  the  amount  of  specie  forming  the  capital  of 
the  bank  would  not  be  equally  unproductive  of  interest  if  it 
were  divided  and  locked  up  in  the  private  coffers  of  the  pro- 
prietors of  the  bank  capital,  and  whether  every  merchant  would 
not,  in  the  event  of  such  a  division,  be  obliged  to  have  the 
same  amount  of  specie  in  his  private  coffers  as  he  has  now  in 
those  of  the  bank.  And  not  only  so;  but,  if  anything,  he 
might  probably  be  obliged  to  have  even  a  larger  sum,  for 
without  such  an  establishment  as  the  Hamburgh  bank,  which 
has  been  the  means  of  promoting  the  very  spirit  of  regularity 
and  order  in  the  most  trivial  points,  the  payment  of  liabilities  as 
they  become  due,  could  not  certainly  be  so  accurately  relied 
upon  as  they  can  be  at  present. 

It  appears  that  it  has  been  suggested  as  a  means  of  compen- 
sating for  the  loss  of  interest,  or  reducing  the  amount  lost,  that 
the  money  which  is  passed  to  an  account  one  day  might  be  again 
disposed  of  on  the  same  day ;  but  persons  who  are  thoroughly 
acquainted  with  the  whole  routine  of  the  business  of  the  bank 
are  confident  t\rofc  swck  &  regulation  would  be  altogether  incom- 
patible with  the  nera&w]  TOgataxiX^  *sA  <scta&«   The  ijlan  which 
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it  has  been  proposed  to  adopt  is,  to  allow  the  transfer  tickets, 
which  are  prepared  at  the  bank,  to  be  endorsed,  and  to  be  circu- 
lated as  a  medium  of  payment,  so  that  the  sums  which  such 
transfer  tickets  express  would  be  transferred  from  the  account  of 
the  individual  who  made  the  transfer  to  the  account  of  the  one 
whose  name  was  mentioned  in  the  last  endorsement. 

It  is  urged  as  an  objection  to  the  adoption  of  this  plan,  that 
under  such  a  regulation  the  transfer  ticket  would  have  to  be  pre- 
sented by  the  person  receiving  the  money,  and  not  by  the  one 
transferring  it ;  and  that  therefore  the  officers  of  the  bank  would 
be  bound  to  look  to  the  genuineness  of  the  signatures,  and  the 
sound  principle  of  the  bank,  as  regards  the  persons  of  the  depo- 
sitors would  thereby  be  destroyed. 

That  bank  which  issues  its  own  notes,  and  which  for  every 
million  of  bullion  issues  four,  or  perhaps  eight,  millions  in  notes, 
may  effect  a  larger  circulation  than  the  Hamburgh  Bank,  is  not 
denied  by  Dr.  Soetbeer ;  but  the  point  for  which  alone  he  con- 
tends is,  that  considering  the  sound  principle  upon  which  the 
Hamburgh  Bank  is  constituted,  the  question  of  quickening  the 
circulation  of  the  capital  of  it  can  scarcely  be  entertained. 

The  capital  sum  belonging  to  each  individual  depositor  in  the 
Hamburgh  Bank  can,  in  the  natural  state  of  things,  and  exclu- 
sive of  Sundays  and  holidays,  be  put  into  circulation  about  three 
hundred  times  during  the  year ;  and  if  the  whole  of  the  capital 
of  the  bank  were  put  into  circulation  only  a  hundred  times,  such 
an  amount  of  circulation,  it  is  urged,  would  be  sufficiently  large. 
And  this  amount  of  circulation  must  be  even  larger,  if  it  be  taken 
further  into  account  that,  upon  the  principle  by  which  the  pay- 
ments made  of  the  bank  are  regulated,  bills  for  discount  may  be 
exchanged  one  for  another,  foreign  demands  for  values  received 
may  be  paid  by  short  bills,  and  generally  various  other  transac- 
tions may  take  place,  by  which  only  the  sum  required  for  the 
settlement  of  the  balance  is  transferred  or  written  off.  Dr. 
Soetbeer's  conclusion  is,  that  the  circulation  of  the  Hamburgh 
Bank  is  healthy  and  active,  while  that  of  banks  issuing  notes  is 
feverish  and  uncertain. 

Among  other  plans  which  have  been  suggested  for  amending 
the  regulations  of  the  Bank  of  Hamburgh,  it  has  been  proposed 
that  the  keeping  its  accounts  in  marks  and  schillings  should  be 
discontinued,  and  that  they  should  be  reckoned  in  dollars,  at  the 
rate  of  fourteen  dollars  to  the  fine  mark,  as  it  is  expected  that, 
by  the  adoption  of  such  an  arrangement,  a  new  impulse  would 
be  given  to  its  transactions  in  bills  of  exchange  with  the  inland 
states;  but  even  this  change  is  held  by  some  to  be  hardly 
admissible,  because  precisely  as  Hamburgh  banco  must  be  only 
a  normal  value,  so  it  must  not  be  assimilated  to  coined  money, 
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but  must  continue  a  distinct  money  of  its  kind ;  besides,  if  such 
a  change  were  adopted,  it  might  very  soon  be  expected  of  the 
bank  to  receive  coined  dollars  on  the  same  terms  as  bank  dollars. 
Ic  has  been  urged  as  a  further  objection  to  the  present  arrange- 
ments of  the  bank  of  Hamburgh,  that  it  does  not,  for  the  accom- 
modation of  the  mercantile  community,  grant  loans  upon  gold. 

Now  it  is  considered  by  Dr.  Soetbeer,  that  the  adoption  of 
such  a  system  as  granting  loans  upon  gold  is  altogether  unad- 
visable,  because,  when  once  adopted,  the  loans  could  not,  in  his 
opinion,  be  limited  to  sums  of  moderate  amount.  Besides,  it 
would  be  a  direct  contravention  of  the  principle  of  the  bank, 
which  has  silver  for  its  basis,  and  which  ought  always  to  abide 
by  its  fundamental  rule  of  being  in  a  situation  to  return  to  the 
parties  interested  their  capital  at  any  moment  in  fine  silver. 
Moreover,  as  a  sort  of  contrast  to  the  Bank  of  England  which  is, 
as  is  well  known,  based  upon  a  gold  currency,  it  appears  necessary 
for  the  Bank  of  Hamburgh  not  to  meddle  with  such  an  arrange- 
ment. A  gold  bank  constituted  in  the  same  manner  as  the 
Hamburgh-silver  Bank  is,  it  is  true,  quite  a  feasible  plan ;  but  the 
Bank  of  England  would  never  be  able  to  succeed  as  such  in  the 
same  manner  as  the  Bank  of  Hamburgh ;  for,  although  it  may 
limit  the  circulation  of  its  notes,  it  cannot  discontinue  them,  and 
for  this  reason,  that  being  an  establishment  divided  into  shares, 
the  shareholders  expect  to  receive  dividends  upon  the  amount  of 
their  shares.  The  greater  reason,  therefore,  has  the  Bank  of 
Hamburgh  to  abide  by  the  simple  principle  of  a  silver  basis,  in 
order  that  Hamburgh  banco  may  continue  to  be  the  normal  value, 
in  contradistinction  to  which  gold  is  a  marketable  production  of 
a  variable  value. 

It  has  been  further  suggested  as  a  desirable  arrangement,  that 
the  Hamburgh  Bank  should  grant  loans  at  least  upon  all  silver 
coins  without  any  distinction, — loans  being  at  present  advanced 
only  upon  piastres  and  American  dollars. 

But  advances  upon  all  descriptions  of  silver  coins  would  not, 
it  is  said,  be  advisable  or  applicable,  because  speculations  arising 
out  of  the  state  of  the  exchanges  might  thereby  be  most  easily 
introduced  to  the  injury  of  the  public;  while  with  reference  to 
piastres  and  American  dollars  the  case  is  quite  different,  as  they 
never  come  into  circulation  in  daily  intercourse,  but  belong  essen- 
tially to  the  trade  in  silver. 

Lastly,  it  has  been  urged  that  the  difference  between  27  marks 
10  schillings  banco  per  fine  mark  for  silver  taken  to  the  bank, 
and  27  marks  12  schillings  banco  per  fine  mark  for  silver  with- 
drawn from  the  bank  is  too  great ;  indeed,  it  has  been  proposed 
even  to  a\>o\\&\\  \toia  ftfierexure  altogether. 
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Soetbeer  admits  the  case  to  be  decidedly  possible  that,  if  the 
difference  were  only  one  schilling  banco  per  fine  mark,  bars  of 
silver  might  be  more  frequently  deposited  at  and  withdrawn  from 
the  Hamburgh  Bank ;  but  he  contends  that  the  object  in  the 
establishment  of  the  bank  is  not  to  engross  business,  as  the  silver- 
refiners  at  Hamburgh  regularly  afforded  the  accommodation  re- 
quired on  fine  silver ;  while  as  regards  the  bank,  which  is  the 
great  depot  of  silver,  there  is  the  certainty  of  being  able  to  with- 
draw from  its  coffers  a  supply  of  silver  at  a  fixed  price  whenever 
there  is  a  scarcity  of  it  elsewhere.  The  difference  in  price,  which 
has  been  fixed  once  for  all,  in  the  price  of  two  schillings  banco 
per  fine  mark  of  Cologne,  does  not  appear  to  some  to  be  too 
great;  but  to  a  total  abolition  of  the  difference  in  the  price  of 
silver  at  the  bank  the  same  parties  most  decidedly  object,  inas- 
much as  such  an  arrangement  would  often  produce  a  sudden  and 
very  considerable  variation  in  the  amount  of  the  bank  treasure* 

In  short,  it  is  clearly  the  opinion  of  Dr.  Soetbeer,  who  may  be 
considered  the  authorized  organ  of  the  majority  of  die  mercantile 
community  of  Hamburgh,  that  no  alteration  whatever  in  the  fun- 
damental principles  of  the  Bank  should  be  allowed  to  be  made 
without  extreme  necessity,  in  order  that  its  character  for  immu- 
tability may  be  strictly  preserved ;  and  from  the  answers  which 
he  has  urged  against  the  adoption  of  the  plans  suggested,  we  are 
bound  to  admit  that  the  sentiments  expressed  by  him  upon  the 
subject  are  evidently  the  result  of  much  thoughtful  observation. 

It  will  be  observed,  that  in  the  foregoing  description  of  the 
constitution  of  the  Bank,  we  have  followed  very  closely  the  account 
given  by  Dr.  Soetbeer,  and  have  quoted  his  opinions  of  the  merits 
of  the  existing  system  of  management  rather  than  our  own.  It 
is  difficult,  perhaps,  for  a  foreigner  to  understand  clearly  all  the 
advantages  which  may  accrue  to  the  people  of  Hamburgh  from 
the  regulations  by  which  the  bank  is  now  governed ;  but  we 
cannot  help  thinking  that  the  managers  of  die  establishment 
might  advantageously  take  a  lesson  from  the  joint-stock  bank 
system  of  management  in  this  country ;  and  that  if  the  Bank  of 
Hamburgh  issued  notes  based  on  its  stock  of  specie,  the  change 
would  not  detract  from  its  usefulness  nor  weaken  its  stability. 


REBATE  OF  INTEREST  ON  BILLS  NOT  DUE. 

In  making  up  his  profit  and  loss  account  at  the  end  of  the  half- 
year,  the  bank  accountant  uses  a  class  of  accounts  which  carry 
over  different  items  of  interest  from  one  half-year  to  another. 
These  present  several  interesting  points  of  consideration,  on 
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which  it  is  proposed  in  the  present  paper  to  make  some  remarks, 
but  more  particularly  referring  to  the  rebate  of  interest  on  bills 
not  due. 

Suppose,  then,  a  banker  to  be  making  up  his  profit  and  loss 
account  for  the  half-year,  he  has  paid  and  received  interest 
during  its  currency ;  about  such  interest  paid  and  received,  there 
needs  be  no  question  as  to  its  disposal;  it  goes  (mediately 
through  the  interest  account)  to  the  debit  and  credit  of  profit 
and  loss.  Next,  he  owes  interest  on  current  accounts  Cr. 
and  interest  is  due  to  him  on  current  accounts  Dr. .  Here, 
again,  all  is  straightforward*  Having  settled  the  rates'  to  be 
allowed  and  charged,  he  debits  and  credits  profit  and  loss  for  the 
outgoings  and  incomings  respectively ;  but  he  owes  interest  on 
deposit  receipts,  and  it  is  not  the  practice  to  add  the  interest  to 
the  amount  of  the  principal,  as  in  the  case  of  current  accounts. 
The  interest  on  the  former  is  only  paid  when  the  receipt  is  pre- 
sented for  payment.  Is,  then,  the  banker,  in  making  up  his 
profit  and  loss  account,  not  to  take  into  account  what  he  owes  as 
interest  on  those  deposits  ?  Certainly,  he  must  take  that  into 
account,  and  he  does  so  by  debiting  interest  account  (?'.  e.  profit 
and  loss)  for  the  amount  so  due,  and  carrying  it  to  the  credit  of 
a  suspense  account,  or  "  adjusting  account  of  interest,"  as  it  is 
called,  until  the  re-opening  of  the  books  after  the  balance,  when 
the  "  adjusting  account "  is  closed  by  the  transfer  of  its  balance 
to  the  interest  account  of  the  new  half-year*  Again,  interest  is 
due  to  the  banker  on  past  due  bills,  which  are  yet*  considered 
good ;  this  he  accounts  for  by  debiting  the  amount  to  *'  adjusting 
account,"  and  crediting  it  to  profit  and  loss;  the1  adjusting 
account  carrying  on  the  claim  into  the  next  half-year,  on  the 
same  principle  as  it  does  the  interest  due  by  the  banker  do  bis 
deposit  receipts.  ..,,.. 

But  further.  The  banker  has  received  during  the  half-year  a 
certain  amount  for  the  discount  of  bills.  Now,  in  this  class  of 
transactions  the  banker  is  paid  his  profit  in  advance,  so  that  at 
the  31st  of  December  he  is  money  in  hand  for  the  use  of  por- 
tions of  his  capital  up,  perhaps,  to  March  or  April  of  the 
following  year.  If  he  were  paid  his  interest  only  up  to  the 
31st  of  December,  then  all  that  interest  so  paid  to  him 
would,  as  in  the  case  of  current  accounts,  go  to  the  credit  of  the 
profit  and  loss  account  of  the  half-year  ending  at  that  date.  But 
all  he  receives  prior  and  up  to  the  31st  December  for  discount 
beyond  that  date,  belongs  to  the  profits  of  the  next  half-year. 
Therefore,  a  calculation  has  to  be  made  of  interest  on  ail  the  bills 
outstanding,  from  the  date  of  the  balance  to  that  of  the  maturity 
of  each  bill  respectively ;  the  amount  being  then  deducted  ftom 
the  total  discjoxrert,  xerew«&  ^x^\v^\^V>^^to>^xv4  earned  o?er 
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to  the  profit  and  loss  account  of  the  next  half-year,  either  direct, 
or  mediately  through  an  adjusting  account.  Now,  how  should 
the  rate  of  this  rebate  interest  be  determined  ?  Should  it  be 
that  which  has  been  charged  on  the  discount  of  each  bill  sepa- 
rately, or  some  uniform  rate,  say  5  per  cent.,  supposed  to  repre- 
sent the  average  rate  of  the  price  of  money  ?  or  should  it  be  the 
market  rate  of  the  day  on  which  the  banker's  balance  is  made  ? 
Let  this  question  be  answered  by  the  following  considerations: — 

The  banker  has  a  portion  of  his  capital,  or  stock,  invested  in 
bills.  These  bills,  therefore,  represent  his  stock ;  and  in  settling 
a  profit  and  loss  account,  he  must  take  stock  on  the  same  principle 
as  any  other  tradesman.  What,  then,  is  the  market  value  of  his 
stock  ?  In  other  words,  at  what  rate  could  he  turn  his  stock, 
that  is,  his  bills,  into  money  ?  Of  course  at  the  market  rate  of 
the  day.  If  this  be  higher  than  that  at  which  he  discounted  his 
outstanding  bills,  then  he  has  made  a  loss  to  the  extent  of  the 
difference ;  if,  on  the  other  hand,  it  be  lower,  then  he  has  made 
a  profit  in  the  same  ratio ;  the  loss  or  gain,  in  either  case,  being 
accounted  for  in  taking  the  market  rate  of  the  day  as  the  rate  of 
rebate.  Suppose  it  objected, — that  the  banker  has  nothing  to  do 
with  the  market  rate  in  fixing  his  rate  of  rebate,  unless  he  actually 
has  occasion  to  re-discount  his  bills ;  that  he,  therefore,  has  only 
to  look  at  the  rate  at  which  he  originally  discounted  each  bill,  and 
adhere  to  that  in  his  calculation  of  rebate.  This  would  be,  as  if 
a  tradesman,  in  taking  stock,  were  to  value  his  goods  not  at  their 
present  market  price,  but  at  the  price  at  which  he  bought  them, 
whatever  changes  may  have  taken  place  meanwhile. 

Look  at  the  matter  in  another,  although  somewhat  similar  point 
of  view.  A  banker,  at  his  balance,  has  before  him  his  assets  and 
liabilities.  The  latter  consist  of  his  capital  and  deposits,say  together 
£100,000;  his  assets,  of  cash,  overdrawn  accounts,  and  bills. 
But  observe,  that  as  regards  the  bills  they  are  not  a  present  asset ; 
they  are  a  reversionary  asset,  coming  due  at  some  weeks'  or 
months'  date — say  that  they  amount  to  £30,000.  The  banker 
has  then  as  assets,  not  £100,000,  but  £70,000.  Let  him  re- 
discount his  bills,  indeed,  and  he  will  have  £100,000  at  command, 
less  the  market  rate  of  discount,  which  he  has  paid  for  changing 
his  reversionary  into  a  present  asset. 

It  appears  clear,  therefore,  that  the  market  rate  of  the  day  is 
the  only  proper  rate  of  rebate.  The  correctness  of  this  view  is 
seen  in  the  practice  of  the  London  Joint-Stock  Bank,  in  their 
manner  of  valuing  their  assets.  They  do  not  take  the  value  of 
the  government  securities  they  hold  at  the  price  at  which  they 
were  purchased,  but  at  the  market  price  of  the  day  on  which 
their  profit  and  loss  account  is  made  up. 

But  suppose  it  to  be  further  objected, — If  the  existing  market 
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rate  is  to  be  taken  by  the  banker,  instead  of  the  rate  at  which  he 
originally  discounted  his  bills,  he  will  (for  instance),  when  the 
market  rate  is  higher,  be  throwing  into  the  next  half-year's 
accounts  a  heavy  amount  of  profit,  at  the  expense  of  the  present 
What  good  reason  can  he  given  for  this?  Simply,  that  it  is 
necessary,  on  the  above-stated  principle,  to  place  the  banker's 
assets  at  their  proper  market  value.  If  he  have  discounted  at 
rates  too  low  during  the  current  half-year,  it  is  the  profit  and 
loss  account  of  the  current  half-year  that  should  suffer,  not  that 
of  the  next.  This  is  adjusted  by  the  heavy  rate  of  rebate :  and, 
in  regard  to  the  large  amount  so  carried  on  to  the  credit  of  the 
next  half-year's  profit  and  loss,  it  may  be  viewed  thus  z — Suppose 
(a  very  improbable  case  in  practice)  that  the  banker,  at  the  end 
of  the  current  half-year,  had  not  a  single  bill  on  hand ;  that  all 
his  assets  were  present  assets ;  then  he  would  derive  from  them 
the  existing  market  rate  of  interest,  from  the  first  day  of  the 
new  half-year.  Just  so  with  the  rebate,  where  the  banker  has 
part  of  his  capital  invested  in  bills.  The  rebate  is  only  suffi- 
cient to  make  his  bills,  that  is,  his  reversionary  assets,  into  pre- 
sent assets,  and  to  place  him  precisely  on  the  same  footing  as  if 
he  had  had  no  bills  on  hand  at  the  end  of  the  half-year.  Let  us 
look  at  the  case  in  figures : — 

No.  1. — The  banker  who  begins  the  half-year  without  any  bills 
current  from  the  previous  half-year.  He  sets  the  market 
rate — say  5  per  cent. — on  his  capital  of  £\  00,000,  yield- 
ing in  the  half-year  . .  . .     JB2JS0O 

No.  2.— -The  banker  who  begins  the  half-year  with  .£30,000 
of  his  capital  invested  in  bills,  at  an  average 
currency  of  3  months,  the  discount  on  which  has 
gone  to  the  credit  of  the  previous  half-year's 
accounts.  He  has,  therefore,  only  .£70,000  at  t 
disposal  at  the  market  rate  for  the  first  3  months, 

yielding,  at  5  per  cent . .    Jt&Jb 

In  the  second  3  months  he  has  his  full  capital  of 

.£100,000  in  plav,  yielding 1,250 

2,125 


No.  2  thus  making  less  profit  than  No.  1  by          . .          . .        jg3J5 
But,  at  the  end  of  the  previous  half-year,  No.  2  had  set 
aside,  as  rebate  of  interest,  at  the  market  rate  on  his 
.£30,000,  current  bills jf375 

just  placing  him  exactly  in  the  same  position  with  No.  1,  who 
began  the  half-year  with  no  bills  on  hand. 

Considering,  then,  how  clear  and  simple  is  the  principle  that 
should  determine  the  rate  of  rebate,  it  seems  surprising  that 
some  banks — even  London  establishments — take,  as  their  rate  of 
rebate,  a  fixed,  uniform  per  centage — generally  5  per  cent— 
entirely  without  reference  to  the  market  rate.  It  may  be  said 
that,  in  the  long  t\m,  \\\^  ^^o^^w^\fe\Nilsi£Le%  whether 
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they  took  one  rate  or  the  other.  Still  the  difference,  great  or 
smalls  involves  a  departure  from  correct  principle,  and,  therefore, 
from  that  high  standard  of  excellence  at  which  large  establish* 
ments  should  aim,  in  their  system  of  business  and  book-keeping. 
This  is  more  imperative  in  the  case  of  joint-stock  banks,  because 
their  proprietary  being  a  continually  changing  body,  profits  and 
losses  should  be  adjusted  with  great  nicety  at  every  half-year's 
balancing  and  stock-taking. 

R.  S. 


MR.  COBDEN  ON  FOREIGN  LOANS. 

The  October  number  of  the  Westminster  Review  contains  a  very 
able  paper  on  the  subject  of  Foreign  Loans,  which  is  understood 
to  have  been  written  by  Mr.  Cobden.  The  article  does  not  ap- 
pear to  have  received  much  attention  from  the  press ;  but  it  con- 
tains many  facts  and  suggestions  which  may  be  usefully  consi- 
dered by  monied  men,  as  well  as  by  the  small  capitalists  who  are 
frequently  induced  to  invest  their  savings  in  foreign  stocks,  in 
consequence  of  the  temptation  usually  offered  when  a  foreign 
loan  is  negotiated  in  this  country,  in  the  shape  of  a  heavy  dis- 
count on  the  sum  advanced,  or  a  high  rate  of  interest.  As  we 
think  all  foreign  loans  made  by  capitalists  here  an  injury  to  this 
country,  we  are  glad  to  find  that  an  influential  party  are  deter- 
mined to  do  all  they  can  with  propriety  to  prevent  the  negotia- 
tion of  any  new  foreign  loans  in  England.  The  real  condition  of 
the  state  requiring  the  advance  is  too  often  carefully  concealed 
from  the  subscribers ;  the  jobbers  and  speculators  on  the  Stock 
Exchange  looking  merely  to  immediate  results,  and  caring  little 
for  the  future,  so  that  they  "get  out"  of  the  stock  before  its  real 
intrinsic  value  becomes  known.  On  this  point  the  reviewer 
says: — 

"  The  Bulls  and  the  Bears,  whose  operations  are  recorded  in  the  money 
articles  of  the  daily  papers,  as  affording  a  clue  to  the  mysterious  working  of 
the  financial  and  political  systems  throughout  the  civilized  world,  have  been 
found  to  be  no  better  guides  to  the  capitalists  than  Mr.  Francis  Moore,  or  his 
successor  Mr.  Murphy,  has  been  to  the  disciples  of  agriculture.  In  fact,  the 
■peculators  on  'Change  take  but  a  limited  range  of  risk,  and  trouble  them- 
selves little  beyond  matters  affecting  their  own  interests ;  they  confine  their 
computations  of  the  chances  and  changes  affecting  the  value  of  stock  within 
the  period  bounded  by  the  account  days,  or  at  the  utmost  six  weeks.  Hence, 
the  Stock  Exchange  has  a  quick  ear  for  a  diplomatic  fracas,  weighs  most 
accurately  the  latest  despatches  from  Gaeta,  and  devours  the  daily  '  second 
editions '  wet  from  the  press ;  but  it  never  takes  into  account  the  silent  and 
gradual  effect  of  causes  which  were  set  at  work  years  ago,  or  calculates  the 
consequences  of  events  which  are  morally  certain  to  happen  twelve  months 
hence. ' 
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In  confirmation  of  this  statement  the  author  refers  to  the  no- 
torious insolvency  of  Austria  and  France  for  some  years  past — 
the  expenditure  continually  exceeding  the  revenue  in  both  these 
countries. 

State  of  the  French  National  Debt. 

"  A  glance  at  the  financial  career  of  Austria  or  France  during  the  last  ten 
years  will  serve  us  for  an  illustration.  Take  the  latter,  for  the  discreditable 
career  of  the  former  is  familiar  to  everybody.  During  the  period  from  1839 
to  1849,  in  the  midst  of  profound  peace,  and — if  we  may  believe  the  govern- 
ments of  the  day — in  a  season  of  general  prosperity,  the  annual  budgets  of 
France  exhibited  a  constant  succession  of  deficits. 

"  For  ten  years  the  receipts  have  not  equalled  the  expenditure,  or,  in  the 
polite  phraseolojry  of  our  polished  neighbours,  "  the  equilibrium  of  the  budget 
has  ceased  to  exist;"  and,  during  the  three  years  which  preceded  1849,  there 
was,  according  to  the  above  authority,  a  succession  of  defalcations  amounting 
first  to  100  millions  of  francs,  next  to  162  millions,  and  then  to  257.*  a 
would,  however,  be  taking  a  very  incomplete  view  of  the  financial  disorders 
which  characterised  the  rule  of  Louis  Philippe  if  we  were  to  confine  oar 
remarks  to  the  last  ten  years  of  his  reign.  From  the  accession  of  the  citizen 
king  in  1830  to  his  flight  from  Paris  in  1848,  the  rule  with  every  succeeding 
administration  was  to  expend  more  within  the  year  than  the  amount  received, 
and  to  throw  the  responsibility  of  meeting  the  deficiency  upon  their  suc- 
cessors, or  on  remote  posterity.  In  this  way  has  deficit  been  heaped  on 
deficit,  until  we  at  last  find  that,  from  the  1st  August,  1830,  to  the  1st  June, 
1849,  the  funded  and  floating  debt  of  France  has  increased  nearly  three 
milliards,  or  about  120  millions  sterling  I 

"  Now,  what  effect  did  all  this  waste  and  extravagance  produce  upon  the 
credit  of  the  French  Government  in  the  various  money  markets  in  Europe? 
Why,  literally  none.  The  rentes  maintained  their  value,  in  spite  of  the  pro- 
digal expenditure  and  continual  increase  of  debt,  up  to  the  very  week  in  which 
the  revolution  of  last  year  broke  forth.  The  Bulls  and  Bears  of  the  various 
Stock  Exchanges  had  calculated  to  a  nicety  the  effects  of  an  Orleans*  Bourbon 
intrigue  about  a  Spanish  heiress,  and  had  deducted  the  exact  per  centage  of 
discount  due  to  a  diplomatic  squabble  at  Constantinople*  or  Tahiti ;  but  the 
causes  which,  in  France,  were  silently  but  surely  sapping  the  foundations  of 
her  financial  strength,  and  hurrying  her  recklessly  to  the  brink  of  revolution, 
or  bankruptcy,  were  entirely  disregarded  by  the  speculators  for  the  "  account" 
Nor  is  there  anything  to  marvel  about  in  this.  The  men  who  live  upon  time 
bargains  are  not  the  parties  who  lend  money  to  governments.  To  them  it  is 
of  little  importance  whether  or  not  a  nation  ultimately  became  insolvent 
Nay,  to  one  half  of  them,  the  Bears  who  operate  for  a  fall,  the  proem 
towards  bankruptcy  would  be  exceedingly  profitable.  The  marvel  is,  that  die 
merchants,  manufacturers,  traders,  professional  men,  and  small  annuitants, 
whose  savings  really  furnish  the  means  of  extravagance  and  folly  to  spend- 
thrift governments,  and  upon  whom  the  losses  from  insolvency  or  revolutions 
ultimately  fall — the  wonder  is  that  these  should  allow  their  solid  and  sub- 
stantial coin  to  be  gambled  away  by  political  adventurers  and  knavish 
lators." 


*  "  The  following  is  the  estimate  given  by  M .  Emile  de  Girardin,  in  La 
Presse,  of  the  deficits  from  1840  to  1850,  amounting  to  a  total  of  nearlv  ?0 
millions  sterling : — 

"  1840  to  1848— Deficits      ..         ..     604  millions. 
1848        „  ..         ..     341  millions. 

IMS        „  „         „    mxnillions. 

\$b0         „  »«  «»     ^*&  ^  *^'$euw>*tt£i 
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The  reviewer  takes  a  favourable  view  of  the  probable  influence 
of  the  "  Peace  party"  in  preventing,  or  rendering  very  difficult, 
the  future  negotiation  of  loans  for  war  purposes — almost  the  only 
purposes  for  which  national  debts  have  been  created. 

Prospects  of  the  "  Peace  Movement "  compared  with  other  great  Reforms. 

"If  we  bad  not  happened  to  have  lived  in  times  when  more  than  one  of 
the  impossibilities  of  our  fathers  have  become  every-day  realities,  we  mi^ht 
have  probably  joined  with  Lord  Brougham  in  viewing  as  utterly  chimerical 
any  attempt  to  bring  the  purses  of  mankind  under  the  influence  of  a  con- 
scientious public  opinion.  His  lordship  declares  that  the  "  powers  of  dark- 
ness "  would,  for  one-half  per  cent,  extra  interest,  have  the  preference  over 
any  "  power  above  the  earth  "  in  the  money-markets  of  Europe  or  America. 
How  long  is  it  since  Thomas  Glarkson  (why  does  not  Dickens,  or  some  man 
of  genius  with  similar  humane  sympathies,  write  his  biography  ?)  was  hustled 
and  nearly  cast  into  the  Mersey  by  rich  and  respectable  Liverpool  merchants, 
because  he  agitated  against  the  traffic  in  human  beings  ?  And  yet  Clarkson 
lived  to  hear  Lord  Brougham  declare,  and  with  perfect  truth,  that  no  English- 
man dares  now  to  invest  capital  in  a  Brazilian  mine,  or  in  any  other  way  in 
which  he  becomes,  directly  or  indirectly,  engaged  in  the  ownership  of  slaves. 
Is  there  anything  in  the  slave  trade  more  repugnant  to  humanity  than  the 
practice  of  loaning  money  to  enable  a  power  like  Russia  or  Austria  to  carry  on 
a  war  against  the  national  rights  and  independence  of  Hungary,  Poland,  or 
Italy  ?  Doubtless  it  is  raising  a  new  ethical  question,  to  arraign  the  morality 
of  lending  money  to  be  spent  in  purchasing  powder  and  ball  to  be  fired  away 
in  human  battues.  But  was  it  not  a  greater  innovation  to  denounce  the  slave 
trade  ?  " 

As  the  subscribers  to  new  loans  are  almost  always  led  away 
by  the  temporary  quotations  for  the  Stock  Exchange,  without 
reference  to  the  real  value  of  the  security  offered,  the  following 
suggestions  may  be  usefully  brought  under  their  notice ;  and  not 
for  their  benefit  alone,  but  of  those  also  who  entrust  their 
money  in  any  speculation  without  knowing  anything  of  its  in- 
trinsic merits. 

Queries  for  Purchasers  of  Foreign  Stocks. 

"  If  a  person  having  money  to  lend  be  told  that  Russian  Five  per  Cents* 
are  worth  at  the  London  or  Amsterdam  Stock  Exchange  107,  he  will  examine 
below  the  surface,  and  inquire  what  are  the  circumstances  which  may  affect 
its  value  as  a  future  reliance  for  his  family*  He  will  bethink  himself  that  the 
French  Five  per  Cent,  rentes  were  worth  116.85  in  January,  1848,  and  that 
they  were  sold  as  low  as  67  in  June  of  the  same  year— are  there  any  circum- 
stances in  the  condition  of  the  Russian  empire  which  may  expose  its  creditors 
to  the  risk  of  similar  casualties?  Guaranteed  railway  stock  of  the  Brighton 
line  is  worth  about  the  same  price  hi  the  market  as  Russian  stock.  Has  the 
English  capitalist  as  good  security  in  the  latter  ease  as  in  the  former?  What 
does  he  know  about  the  character  and  resources  of  his  Russian  debtor,  and 
has  he  the  least  knowledge  of  the  way  in  which  his  money  is  expended? 
These  are  questions  which  men  wbo  have  money  to  lend  ought  to  ask,  and 
which  we  presume  will  be  asked,  and  answered  for  them  by  the  Peace  Party, 
which  has  undertaken  to  enter  upon  a  crusade  against  standing  armaments, 
and  loans  for  warlike  purposes.  The  great  difficulty,  in  the  case  of  Russia, 
will  be  to  obtain  any  accurate  data  from  which  to  form  a  correct  opinion  of  its 
financial  position — a  fact  which  speaks  volumes  for  the  easy  manner  in  which 
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people  may  be  charmed  out  of  even  their  fortunes,  by  those  who  will  assume 
a  sufficiently  lofty  and  imperious  title  to  their  confidence.  Before  an  English- 
man will  invest  his  money  in  a  joint-stock  company,  he  examines  into  the 
character  of  the  directors,  calculates  for  himself  the  chances  of  profit  and  loss, 
and  stipulates  for  half-yearly  accounts,  with  the  minutest  details  of  income 
and  expenditure;  and  not  satisfied  with  all  these  precautions,  he  employs 
auditors  to  go  again  over  the  books,  to  be  sure  that  directors,  treasurer,  and 
secretary  have  not  cheated  him.  All  this  prudence  is  exerted  by  an  English- 
man dealing  with  Englishmen.  But  an  application  is  made  to  the  same  indi- 
vidual for  a  loan  of  his  money  by  a  certain  personage,  whom  we  shall  designate 
Nicholas,  living  two  thousand  miles  off,  personally  unknown  to  him,  but 
reputed  to  be  addicted  to  extravagant  habits ;  a  person  of  an  energetic,  restless 
turn  of  mind,  running  sometimes  into  eccentricity,  and  never  happy  but  when 
playing  at  soldiers ;  this  Nicholas,  who  pretends  to  be  so  rich  that  he  can 
afford  to  fling  away  j£500  a-year  upon  a  horse-race  which  he  never  himself 
sees,  comes  to  the  aforesaid  Englishman  and  asks  him  to  lend  him  his  money; 
and  so  daunted  is  John  Bull  by  the  haughty  and  confident  air  of  bis  customer, 
that  he  hands  him  his  purse,  takes  his  note  of  hand,  and  asks  no  further 
questions.  The  Russian  czar,  of  whom  we  speak,  publishes  no  account  of 
his  ways  and  means ;  he  condescends  not  to  say  what  is  the  amount  of  his 
income  and  expenditure ;  nobody  knows  what  he  does  with  the  Englishman'! 
money.  Report  attributes  to  him  all  sorts  of  ambitious  projects  and  un- 
scrupulous designs  against  the  interests  and  liberties  of  Western  Europe— 
with  what  truth  we  know  not ;  but  it  is  very  certain  that  if  he  do  keep  hired 
agents  and  spies  in  all  the  capitals  of  Europe  to  embarrass  and  frustrate  the 
workings  of  constitutional  government,  the  citizens  of  those  capitals,  when 
they  raise  a  loan  for  the  Russian  government,  are  simple  enough  to  furnish 
the  means  of  their  own  corruption  and  enslavement." 

The  reviewer  being  really  "  The  Maneltester  Manufacturer9'  who 
wrote  so  well  respecting  Russia  some  years  ago,  the  following 
remarks  on  the  financial  condition  of  that  country  will  not  be 
read  without  interest : — 

Actual  Condition  of  Russian  Finance* 

"  In  the  absence  of  authentic  accounts  of  the  finances  of  Russia,  a  great 
deal  of  industry  has  been  employed  to  impress  us  with  vague  ideas  of  the  im- 
mense wealth  possessed  by  the  government  of  that  country.  How  the  posses- 
sion of  a  vast  amount  of  hoarded  treasure  can  be  reconciled  with  the  habit  of 
borrowing,  has  never  appeared  to  us  very  clear.  Mr.  Cobden  takes  upon  him- 
self to  denounce  the  idea  that  the  Russian  government  is  rich  in  resources,  ss 
mere  fudge.  He  says  that  the  Emperor  does  not  work  an  ounce  of  gold  as 
his  own  account,  and  that  all  the  income  he  derives  from  a  '  royalty1  upon  the 
produce  of  the  boasted  Oural  mines,  does  not  exceed  £ 700,000  or  ^£800,000 
sterling  a  year.  The  public  have  no  means  of  judging  whether  this  be  true. 
We  want  a  Russian  budget.  But  with  respect  to  a  statement  made  by  the 
member  for  the  West  Riding,  concerning  the  operations  of  the  Bank  of  St. 
Petersburgh,  we  have  better  data  for  forming  an  opinion.  He  was  correct  in 
saying  that  the  purchases  made  in  the  English  and  French  funds  in  1847,  and 
which  were  so  generally  trumpeted  by  the  newspapers  as  proofs  of  the  im- 
mense wealth  of  the  Emperor,  were  merely  transactions  entered  into  by  the 
bank,  to  take  advantage  of  the  demand  for  corn  from  England  and  France, 
consequent  on  their  bad  harvests  of  1846,  and  which  turned  the  exchanges 
greatly  and  suddenly  in  favour  of  Russia.  It  is  also  true  that  the  amount  of 
specie  kept  in  the  fortrei*  ofc  ^X.  Vtterabur^h  does  not  belong  to  the  Emperor, 
but  isamply  am«**oi«toa«X^  \£^*m*li«^^\^^\&  ^i  gjiw  to 
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meet  a  circulation  of  between  three  and  four  hundred  millions  of  paper  payable 
on  demand.  The  circulating  medium  throughout  the  Russian  empire,  consists 
of  rouble  notes  (worth  about  three  shillings  and  fourpence)  and  notes  of  higher 
denomination,  all  professing  to  be  redeemable  in  coin  at  the  will  of  the  holder, 
for  which  purpose  about  one-third  of  the  amount  of  the  paper  issues  is  kept 
as  a  metallic  reserve ;  yet  this  very  moderate  basis  for  so  large  a  circulation  has 
been  made  to  perform  the  additional  duty  of  sustaining  the  Czar's  title  to 
the  character  of  being  the  richest  potentate  of  Europe !  The  present  paper  money 
of  Russia  has  been  issued  as  a  substitute  for  a  former  government  paper  cur- 
rency which  had  depreciated  from  its  original  value  of  3s.  4d.  to  10|d.  the 
rouble.  At  this  latter  price  these  assignats  have  been  lately  redeemed  by  a 
fresh  issue  of  notes  of  the  original  value,  but  accompanied  with  solemn  protes- 
tations that  they  shall  always  be  redeemable  in  specie  on  demand.  As  a  gua- 
rantee against  a  repetition  of  the  former  fraud  upon  the  public,  the  guarman- 
ahip  of  trie  reserve  of  bullion  is  no  longer  entrusted  to  the  government,  but  is 
confided  to  a  mixed  body  of  public  functionaries,  merchants,  &c.  whose  pre- 
sence is  necessary  at  all  times  when  an  addition  to  or  abstraction  from  its 
amount  takes  place,  and  who  are  bound  to  publish  every  such  alteration  to 
the  world. 

"  It  can  hardly  be  necessary,  however,  to  go  into  a  long  argument  to  show 
that  the  Russian  government  is  not  rich  in  ready  money,  since  the  very  act  of 
borrowing  will  be  a  sufficient  proof  to  the  contrary.    The  only  auestion  is  as 
to  the  trustworthiness  of  the  borrower.     Is  a  loan  to  Russia  a  safe  investment 
— safe,  not  for  six  weeks  merely,  but  as  a  security  for  the  income  of  a  family 
for  the  next  ten  years,  without  the  risk  of  such  a  sudden  depreciation  of  value 
as  has  overtaken  the  French  rentes  f    Are  there  any  circumstances  in  the 
political  or  social  state  of  the  Russian  people  to  make  a  revolution  as  probable 
an  occurrence  in  that  country  as  it  was  in  France  in  February,  1848  ?    A 
moment's  reflection  upon  the  actual  facts  of  the  case  must  compel  an  answer 
in  the  affirmative.    Upwards  of  twenty  millions  of  the  male  population  of  that 
country  are  serfs,  either  upon  the  imperial  domain,  or  belonging  to  private 
proprietors,  who  are  but  an  insignificant  numerical  fraction  of  the  community. 
Serfage  has  disappeared  in  Western  Europe  before  the  light  of  intelligence, 
and  in  obedience  to  the  maxims  of  an  improved  political  morality.    The  spirit 
of  Freedom  has  gradually  but  steadily  marched  eastward,  until  it  has  at  last 
reached  the  frontiers  of  Russia.  The  serfs  of  Hungary  and  Gallicia  have  become 
free  men  and  proprietors.  Will  ideas  which  have  neen  for  five  centuries  acquir- 
ing more  and  more  of  dominion  over  the  minds  of  men  in  Europe,  and  which 
in  our  own  day  have  scaled  the  Carpathian  mountains,  and  become  domiciled 
upon  the  plains  of  Poland — will  these  ideas  be  suddenly  arrested  in  the  midst  of 
railroads,  steam-boats,  printing  presses,  and  electric  telegraphs?  No,  the  onward 
progress  of  these  ideas  is  inevitable.  Russians  are  men,  and  it  is  the  destiny  of  all 
men  to  prefer  Freedom  to  Slavery.  The  only  question  is  as  to  the  manner  in  which 
emancipation  from  feudal  usurpations  shall  reach  the  Russian  people.    In  no 
instance,  we  believe,  has  the  transition  from  serfage  to  freedom  been  worked 
out  on*  a  large  scale  without  the  accompaniment  of  a  revolution,  civil  war,  or 
violence  of  some  kind.    This  great  problem  remains  to  be  solved  in  Russia. 
It  cannot  be  evaded.    The  wisest  ana  most  sagacious  men  in  that  country  are 
looking  with  awe  to  its  impending  solution.    But,  in  the  meantime,  instead 
of  directing  all  his  energies  to  this  question,  the  Emperor,  like  most  of  the 
other  governments  of  Europe,  is  devoting  his  attention  to  military  affairs,  and 
offering  his  services  to  compose  the  internal  troubles  of  his  neighbours.    The 
time  and  the  money  (for  a  peaceful  solution  of  the  question  of  serfage  is  very 
much  a  matter  of  money)  necessary  for  the  prudent  and  pacific  emancipation 
of  the  Russian  peasantry,  are  thus  wasted  upon  other  objects,  and  the  greatest 
social  and  political  evil  in  Europe-— nay,  in  the  Christian  world,  is  left  to  its 
own  rude  cure. 
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"  In  the  case  of  the  United  States,  capitalists  make  a  wise  distinction  between 
the  credit  of  those  States  in  which  slavery  is  permitted,  and  those  where  the 
African  race  is  free.  This  is  carried  out  so  rigidly  in  principle,  that  the  exist- 
ence of  even  a  minute  fraction  of  the  population  in  bondage  places  the  govern- 
ment of  that  State  at  a  serious  disadvantage  in  the  money  market.  This 
mistrust  arises  from  a  shrewd  calculation  of  the  dangers,  in  both  a  moral  and 
physical  sense,  which  hang  over  a  state  of  society  whose  foundations  are  laid 
in  injustice  and  violence.  IIow  strange  that  this  wise  rule  should  hare  been 
so  much  lost  sight  of  in  the  case  of  Russia !  In  the  United  States  about  one- 
fifth  of  the  population  are  slaves,  whilst  in  the  Russian  empire  not  one  quarter 
of  the  people  are  free.  The  difference  between  the  condition  of  the  African 
and  Sclavonion  bondman  is,  that  whilst  the  former  can  be  transferred  for  sale 
from  place  to  place,  the  latter  is  saleable  only  with  the  land  to  which  he  is 
attached. 

"  But  the  question  for  those  to  ask,  who  think  of  lending  their  money  to 
the  Russian  government  is,  can  this  state  of  society  endure  ?  Is  it  for  the 
interest  of  humanity  or  civilization  that  it  should  endure?  Assuredly  not 
As  certainly  as  that  the  feudal  barbarism  of  England,  which  flourished  with 
our  Plantagenets  passed  away,  so  must  its  counterpart  in  Russia  yield  to  tl* 
force  of  enlightened  reason,  and  the  dictates  of  humanity. 

"  The  downfall  of  feudalism  might  have  been  longer  delayed  if  the  Russian 

government  could  have  cut  off  its  people  from  all  contact  with  liberal  iciest, 
ut  no  country  can  now  afford  to  isolate  itself  from  the  civilized  world.  The 
strength  of  nations  depends  greatly  upon  their  wealth,  which  depends  upon 
their  productive  industry.  To  prohibit  the  steam-engine  and  other  mechanical 
inventions,  would  be  to  doom  itself  to  poverty  and  barbarism.  But  to  encourage 
these  inventions,  to  draw  into  factories  and  foundries  large  bodies  of  the 
peasantry,  is  to  foster  a  state  of  society  absolutely  incompatible  with  the 
maintenance  of  serfdom.  The  only  question  is — how  and  when  will  justice 
assert  its  sway  iu  Russia,  for  then  will  the  serfs  be  emancipated?  Pending 
the  solution  of  this  problem,  we  are  of  opinion,  in  spite  of  the  current  value 
of  Russian  stocks  at  the  Stock  Exchange,  that  no  prudent  man  will  lend  the 
government  of  that  country  one  shilling  as  a  permanent  investment.  To 
those  who  speculate  in  time  bargains,  we  have  nothing  to  aay.  If  they  be 
Bears  operating  for  a  fall,  nothing  would  suit  them  better  than  a  servile 
insurrection,  followed  by  a  complete  revolution,  and  a  repudiation  of  the 
Russian  debt  to-morrow. 

We  have  perhaps  by  these  extracts  conveyed  a  general  idea  of 
the  article  in  the  Review ;  but  those  who  are  interested  in  the 
subject  will  be  repaid  for  a  perusal  of  the  paper  in  extenso. 


TRADE  DISCOUNTS. 

The  Economist  has  the  following  remarks  on  this  subject,  in 
reply  to  a  correspondent  who  asks  the  question : — cc  A  buys 
£100  worth  of  goods  at  20  per  cent  discount;  B  buys  a  similar 
quantity  at  30  per  cent,  discount.  How  much  cheaper  does  B 
buy  than  A  ?"  The  editor  says,  "  Our  answer  was,  124  per  cent 
One  correspondent  asks  how  we  arrive  at  this  conclusion,  ob- 
serving that  the  difference  in  the  terms  is  10  and  not  12  J  per 
cent.  There  axe  to&xp]  *x\&  serious  practical  losses  sustained  by 
want  o£  a  cleat  \xxAe^\ax^«v%^^e  e'Swk  *\  ^vawuxts.    The 
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net  cost  of  the  £100  of  goods,  purchased  by  A  at  20  per  cent, 
discount  would  be  £80 ;  the  net  cost  of  the  same,  purchased  by 
B,  at  30  per  cent,  discount,  would  be  £70 ;  the  difference,  there- 
fore, between  these  two  sums  would  be  the  measure  of  the  cheap- 
ness of  the  goods  of  B,  compared  with  the  goods  of  A :  that 
difference  is  £10,  which  on  £80  is  12£  per  cent. 

The  subject  is  one  of  great  importance  to  illiterate  persons, 
who  very  often,  from  great  perseverance  and  ingenuity,  rise  into 
very  important  positions  in  trade,  We  know  an  instance  of  a 
very  deserving  person  being  ruined  by  a  miscalculation  of  dis- 
counts. The  article  he  manufactured,  he  at  first  supplied  to 
retail  dealers  at  a  large  profit  of  about  30  per  cent.  He  after- 
wards confined  his  trade  almost  exclusively  to  large  wholesale 
houses,  to  whom  he  charged  the  same  price,  but  under  a  discount 
of  20  per  cent,  believing  that  he  was  still  realising  10  per  cent, 
for  his  own  profit.  His  trade  was  very  extensive ;  and  it  was 
not  till  after  some  years  that  he  discovered  the  fact,  that  in  place 
of  making  10  per  cent,  profit,  as  he  imagined,  by  this  mode  of 
making  his  sales,  he  was  realising  only  4  per  cent.  To  £100  of 
goods  ne  added  30  per  cent,  and  invoiced  them  at  £130.  At 
the  end  of  each  month,  in  the  settlement  of  accounts,  amounting 
to  some  thousands  of  pounds  with  individual  houses,  he  deducted 
20  per  cent.,  or  26  on  each  £130,  leaving  £104  net  for  every 
£100  value  of  goods  at  prime  cost,  in  place  of  £110,  as  he  all 
along  expected.  It  is  by  far  the  simplest  and  best  plan  to 
conduct  transactions  at  net  prices,  or  subject  only  to  such  mode- 
rate discount  as  may  fairly  apply  to  an  early  in  place  of  a 
distant  payment. 

Another  correspondent,  referring  to  the  same  subject,  says : — 
The  subject  of  discounts  has  generally  been  treated  too  scientifi- 
cally for  the  comprehension  of  ordinary  tradesmen  and  manufac- 
turers ;  and  I  have  long  felt  a  conviction  that  uneducated  persons 
are  frequently  injured  for  want  of  a  better  knowledge  of  this 
matter. 

I  am  induced  to  trouble  you  with  a  few  observations,  which 
may  be  foundj  useful  to  such  of  your  readers  as  might  not 
understand  a  more  mathematical  view  of  the  subject. 

It  is  a  custom,  I  believe,  with  manufacturers  in  metals,  that 
articles  of  ordinary  class,  and  definite  patterns,  sizes,  and  weights, 
are  at  all  times  sold  at  the  same  nominal  list  prices,  subject  to 
adjustment  by  increase  or  diminution  of  discount,  according  to 
fall  or  advance  in  the  price  of  metals. 

Again,  the  merchant  offers  an  order  to  a  manufacturer,  at  fixed 
prices,  stipulating  for  an  allowance  of  5  or  10  per  cent,  for  his 
commission  and  trouble.  The  ignorant  artisan,  agreeing  to  take 
off  10  per  cent,  puts  on  one-tenth  to  his  previously  determined 
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net  price,  whereas  he  ought  to  add  one-ninth,  and  is  clearly  i 

loser. 

The  correct  theory  of  discounts  is  extremely  simple.    The 

dealer,  to  allow  one-fifth  from  the  gross  sale  price,  must  add  on*- 

fourth  on  the  net  value ;  and  this  same  rule  applies  universally 

with  all  other  fractions,  viz. : — 

11111111 

To  take  off -t   -,   -,   -,   — ,   — ,   — ,    — : 

2    3    4    5    20    21     22     99 

11111111 

Add -,    -,    -,    -,    — ,    — ,    — ,    — ; 

1    2    3    4     19    20    21     98 

So  also  in  respect  to  per  centage. 

To  find  how  much  must  be  added  to  allow  a  given  per  centage 
from  the  gross  price,  take  a  fraction,  the  numerator  being  the 
required  per  centage,  and  the  denominator  such  a  number  as, 
when  added  to  the  numerator,  will  make  up  100 ;  or,  in  fewer 
words,  take,  for  denominator,  100,  less  the  numerator,  viz. : — 

5      20      25      30      35      75       95 

To  take  off. — ,  — ,  — ,  — ,  — ,   ,   ; 

100    100    100    100    100     100     100 

5      20      25      30      35      75       95 

Add — ,     — ,     — ,     — ,     — ,     — ,      — ; 

95      80      75      70      65      25         5 

1         1        1        3        7        3       19 

Or  •  •  •  •  • — »       -»       ->       -i     — *       — »      — ; 

19        4        3        7      13        1         1 

e.g.,  What  must  be  added  to  the  net,  to  allow  22  £  per  cent 
from  the  gross  ? 

8.    d.  8.    d. 

Say  net  price 12  11  or  2     7 

22b         9 

Add =  —  =    3    9  0     9 

774       31  

16    8  3     4 

This  explanation  in  this  simple  form  has,  I  believe,  never 
before  been  offered  to  the  public.  No  popular  system  (as  far  as 
I  know,)  has  been  accessible  to  the  tradesman ;  nothing,  indeed, 
but  books  of  complicated  and  expensive  tables. 

I  am  unwilling  to  trespass  further  on  your  columns ;  but  recol- 
lecting a  problem  which  amused  me  many  years  ago,  I  send  it 
for  an  exercise  for  your  juvenile  readers  :— 

If  I  buy  one  hundred  eggs  at  two  a  penny,  and  one  hundred 
eggs  at  three  a  penny,  and  sell  the  same  at  five  for  twopence, 
what  is  the  mercantile  result  ? 


"  C.  H.M  might  say — "  As  broad  as  long 
But  tl\\s  solution  would  be  wrong. 
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EXPORTS  AND  IMPORTS  TO  10th  OCTOBER,  1849. 

The  returns  of  the  Board  of  Trade  for  the  month  ending  the 
10th  of  October,  as  compared  with  the  corresponding  month  of 
last  year,  exhibit  an  increase  in  the  exports  of  725,446/.;  and 
although  the  recent  advance  in  the  price  of  cotton  is  already 
beginning  to  show  its  effects,  they  maintain,  on  the  whole,  most 
of  the  satisfactory  features  which  have  been  presented  throughout 
the  year.  The  specific  increase  or  decrease  in  each  article  of 
export  will  be  seen  in  the  following  table.  It  will  be  observed 
that  cotton  yarn,  which  hitherto  has  shown  during  each  month  a 
large  increase,  exhibits  a  sudden  and  considerable  falling  off,  but 
in  cotton,  woollen,  silk,  and  linen  manufactures,  and  especially 
the  latter,  the  totals  are  extremely  favourable : — 

Declared  Value  of  Exportations. 


Alkali — viz.  Soda . . , 

Beer  and  Ale 

Butter    

Candles 

Cheese 

Coals  and  Culm  . . . 
Cordage  and  Cables . 
Cotton  manufactures 

Cotton  yarn 

Earthenware 

Fish   

Glass  manufactures  . 
Haberdashery  and  Millinery 
Hardwares  and  Cutlery 

Leather 

Linen  Manufactures. . . 

Linen  yarn    

Machinery     

Metals   

Oil  and  Seeds   

Painters'  colours,  &c.  . 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Yarn 


•  •  •  • 


Soap 

Stationery 

8ugar,  refined  

Wool,  sheep  or  lambs' .... 
Woollen  manufactures .... 
Woollen  yarn    

lotai.  ....*•••« 
VOL.  IX. 


Month  ending  Oct.  10. 


1848. 


£ 

27,985 

24,486 

20,426 

6,681 

2,263 

144,473 
5,0M 

1,498,987 

783,755 
64,590 
88,586 
21,913 
81,949 

154,242 
40,432 

215,988 
50,650 
90,680 

638,654 
33,337 
17,997 
24,478 
46,250 
3,350 

3,607 
10,768 
29,071 
42,837 
29,519 
582,221 
113,468 


1849. 


4,901,646 


£ 

40,136 

21,511 

20,665 

7,252 

2,811 

130,171 
8,196 

1,748,397 

622,407 

74,273 

110,692 

21,766 

94,292 

193,817 
45,462 

337,699 
86,040 

114,713 

830,310 
39,782 
17,481 
19,510 
65,106 
20,553 
11,836 

14,597 
24,178 
44,179 
43,258 
671,960 
144,012 


5,627,092 


Increase. 


£ 
12,151 


.... 


Decrease. 


239 

571 

548 

"  3,193 
249,410 

"  9,683 
22,106 
.... 

9,343 
39,575 

5,030 

121,711 
35,390 
24,033 

191,656 
6,445 


18,856 

17,203 

8,259 

3,829 

•  •  •  • 

1,342 

13,739 

89,739 

30,544 


£ 
.... 
2,9/5 


... 

... 


14,302 


161,348 


147 


.... 
• .  * . 
.... 
.... 
.... 

•  •  • . 

•  • .  • 
516 

4,968 

•  •  • 

•  •  • 

•  •  • 

4,893 

•  •  • 

•  •  • 

•  •  • 

... 


914,595  189,149 
3  B 
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Exports  and  Imports. 


The  total  increase  in  exports  during  the  first  nine  months  of 
the  present  year,  as  compared  with  the  nine  corresponding 
months  of  1848,  is  £8,295,554 ;  while  even  compared  with  1846 
and  1847  it  amounts  to  little  short  of  three  millions. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  and 
taken  for  home  consumption : — 


Grain,  wheat,  qrs 

Grain  of  other  descriptions, 

qrs 

Indian  corn,  qrs 

Flour  and  meal,  cwt 

Provisions  : — Bacon,  pork, 

lard,  &c,  cwt 

Butter  and  cheese,  cwt. . . . 

Animals,  No 

Eggs,  No 

Cocoa,  lbs 


Coffee,  British,  lbs. 
Ditto,  Foreign,  lbs. 


Imported. 


Month  ending  Oct.  10. 


1848. 


485,271 

410,441 
181,901 
224,634 

54,232 

75,813 

30,21  a 

7,838,436 

748,235 

2,558,137 
1,590,2/5 


Total  coffee .... 
Sugar : — 

West  India,  cwt 

Mauritius,  cwt 

East  India,  cwt 

Foreign,  cwt 


Total  sugar. 


Tea,  lbs 

Rice,  cwt 

Spirits,  gallons  . .  *  • 

Wines,  gallons , . 

Opium, lbs,   

Tobacco,  lbs 

Fruits : — 

Currants,  Figs,  and  Rai 
sins,  cwt.   . . . » 

Lemons  and  Oranges, 

chests 

Spices,  \bs 

Ditto,  cwt.,, 


4,148,412 

416,449 
43,685 
98,524 

225,776 


1849. 


411,951 

525,901 
157,793 
245,044 

35,409 
59,238 
24,804 

7,878,227 
271,355 

8,545,068 
2,450,190 


784,434 

2,814,695 
105,158 

1,230,004 

776,106 

7,815 

1,727,418 


77,747 

2,445 
2,159,024 


+*m 


\ 


10,995,258 

287,583 

30,784 

132,450 

104,648 


555,465 

2,079,073 
79,244 

1,076,287 

447,128 

1,830 

2,427,567 


\ 


55,470 

3,088 

708,563 

*5A 


Taken  for  Home 
Consumption. 


Month  ending  Oct.  10. 


1848. 


510,196 

447,034 
183,755 
211,637 

Free 
67,639 
Free 
7,838,436 
303,094 

2,760,889 
581,494 


3,342,383 

319,347 

56,193 

124,421 

82,388 


1849. 


433,6% 

531,945 
157,7** 
290,715 

Free 

60,816 
Free 
7,878,227 
338,647 

2,719,419 
382,741 


582,349 
4,578,737 

37,371 

463,105 

633,179 

5,380 

2,679,276 


58,131 

2,208 

423,287 
435 


3,102,160 

329,911 
90,387 

121,787 
59,277 


601,362 

4,778,726 

40,399 

622,602 

657,160 

4  854 

2,640>59 


60,399 

469,641 
461 

\ 
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As  regards  imports,  the  totals  of  grain  and  flour  continue  to 
show  that  the  profits  of  our  extended  trade  are  chiefly  laid  out 
upon  the  first  necessaries  of  life,  and  that  the  physical  condition 
of  the  general  population  is  consequently  being  raised  in  an  incal- 
culable degree  by  the  benefits  of  free  trade.  As  regards  other 
articles  of  food  there  is  little  to  notice.  Amongst  the  articles  of 
home  consumption  showing  an  increase  during  the  month,  are 
cocoa,  sugar,  tea,  spirits,  wines,  fruit,  and  spices.  In  coffee,  pro- 
visions, butter,  and  cheese,  there  is  again  a  decrease. 

The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  continued  increase  in  the  import  of  flax  and 
hemp,  an  increase  also  in  raw  silk,  and  a  large  decrease  in 
cotton : — 


^^ 


Flax,  cwt.  . . 
Hemp,  cwt. 
Raw  Silk,  lb. 
Cotton,  cwt. 
Wool,  lb.  .. 
Tallow,  cwt. 


Imported. 


Month  ending  Oct.  10, 


1848. 


265,651 
154,568 
268,579 
433,254 
10,723,262 
258,122 


1849. 


350,275 
264,114 
437,745 
221,287 
8,403,797 
343,257 


Exported. 


Month  ending  Oct.  10, 


1848. 


35,440 
140,459 
755,402 


1849. 


59,153 

124,695 

1,695,218 


Of  silk  manufactures  the  totals  stand  thus : — 


Imported. 

Taken  for  Home 
Consumption. 

Month  ending  Oct.  10, 

Month  ending  Oct.  10, 

1848. 

1849. 

1848. 

1849. 

Silk  manufactures  of 

137,565 
42,311 

112,190 
68,975 

■ 

94,919 
10,766 

75,309 

Ditto  of  India,  pieces  ...» 

9,470 

With  regard  to  otjier  articles,  there  has  been  an  increftfcfc  In  the 
importation  of  all  kinds  of  dyes  and  dyeing  stuffs,  except  indigo 
and  terra  japonica.  Of  glass  manufactures,  there  has  beten  a 
decrease  in  the  common  sorts,  and  also  In  looking-glass,  but  an 

3  £  2 
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increase  in  ornamental.  In  hides  there  has  been  an  increase  in 
untanned,  and  a  decrease  in  tanned.  In  leather  manufactures 
there  is  a  general  increase,  except  in  gloves ;  and  in  metals,  also, 
there  has  been  a  general  increase.  Oils  show  a  decrease  in  train 
and  palm.  In  timber  there  has  been  an  increase  in  the  importa- 
tion of  foreign,  but  a  decrease  in  that  of  British,  and  also  a 
decrease  in  the  consumption  of  both  descriptions. 

On  these  returns  the  Economist  makes  the  following  remarks : — 
The  Trade  and  Navigation  Tables  for  the  first  three  quarters  of 
the  present  year,  compared  with  those  of  the  same  period  of 
1848,  present  results  of  the  most  gratifying  character.  The 
country  may  now  be  said  to  be  reaping  the  rich  reward  of  that 
determination  which,  during  the  critical  year  of  1848,  was  ob- 
servable among  all  classes  of  society,  with  some  very  unim- 
portant exceptions,  to  maintain  order  and  public  tranquillity.  As 
we  had  occasion  frequently  to  remark  during  last  year,  it  was 
impossible  that  neighbouring  countries,  with  which  we  were  so 
intimately  connected  in  commercial  relations,  should  suffer  in  the 
way  in  which  they  did  without  materially  affecting  the  immediate 
interests  of  the  productive  classes  of  this  country.  We  suffered 
severely  in  consequence  of  the  reduced  consumption  of  those 
countries.  No  doubt  their  productions  diminished  at  the  same 
time;  and  in  some  respects  their  competition  with  us  became 
less.  The  disorder  and  want  of  confidence,  which  paralyzed  the 
commercial  transactions  of  Germany  and  France,  which  at  the 
same  time  impeded  the  industry  of  Saxony  and  Alsace,  which 
suspended  the  commerce  alike  of  Frankfort  and  Paris,  had  at 
one  and  the  same  time  the  effect  of  limiting  their  production  and 
of  injuring  our  consumers.  The  sudden  contraction  of  industry 
on  the  continent  led  to  an  immediate  reduction  in  the  extent  of 
our  exports  to  the  amount  of  several  millions.     But,  in  conse- 

Suence  of  the  limit  which  at  such  moments  is  placed  upon  credit, 
le  reduction  of  business  is  always  greater  than  that  of  actual 
consumption.  The  existing  stocks  of  merchants  and  dealers 
throughout  the  continent  (embracing  a  very  numerous  class  of 
customers),  who  derive  their  supplies  from  our  leading  articles  of 
export,  are  capable  of  a  great  reduction,  for  a  time,  even  when 
no  very  material  reduction  of  the  actual  consumption  takes  place. 
But  when,  as  in  1648,  both  causes  come  into  extensive  opera- 
tion,— when  a  want  of  confidence  and  credit  is  leading  to  a  re- 
duction of  the  stocks  of  our  numerous  customers  abroad,  and 
when,  at  the  same  time,  the  general  condition  of  the  people  I'M* 
to  a  material  decline  in  the  actual  consumption — tne  two-fold 
effect  upon  our  commerce  is  very  severe,  ouch  was  the  case  in 
1848. 
In  the  first  nine  months  A  Y^A&^d*  ^^*.*x^hn&^&^J&£  manu- 
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factures  of  the  United  Kingdom  amounted  to  only  €36,534,860. 
In  the  same  period  of  the  present  year  they  amount  to  £44,830,4 14, 
being  an  increase  of  no  less  than  £8,295,554.  In  the  month  end- 
ing the  10th  of  October,  of  the  present  year,  the  exports  amount 
to  £5,627,092,  against  £4,901,646  in  the  same  month  of  1848. 
Taking  the  great  leading  articles  of  our  manufactures  upon  which 
the  labour  of  the  country  is  chiefly  employed,  we  have  the  fol- 
lowing comparison  between  the  two  years  : — 

Exports— Jan.  5  to  Oct.  10.  1848.  1849. 


Cotton  manufactures  and  yarn  . .  £  16,4 74, 153 

Earthenware  . .          . .          . .  . .         562,373 

Hardware  and  cutlery          ..  ..      1,414,701 

Linen  manufactures  and  yarn  . .      2,415,227 

Silk  manufactures     . .          . .  . .        382,795 

Woollen  manufactures  and  yarn  . .     4,875,381 


20,399,931 

614,244 

1,608,263 

3,102,749 

606,923 

6,451,094 


On  these  articles  alone,  which  represent  the  largest  amount  of 
labour  there  is  an  increase  of  no  less  than  £6,658,574,  The  con- 
tinued decline  in  the  amount  of  our  exports  of  "  Machinery  and 
Millwork"  is  indicative  of  the  low  ebb  to  which  manufacturing 
pursuits  have  sunk  on  the  continent  in  consequence  of  the  dis- 
turbances of  1848.  In  the  present  year  our  exports  of  these 
articles  amount  only  to  £531,526,  against  £657,815  in  the  de- 
pressed year  of  1848.  On  the  other  hand,  the  large  increase  in 
our  exports  of  hardware  and  cutlery,  would  lead  us  to  conclude 
that  the  depression  complained  of  so  much  by  those  who  speak 
for  Birmingham,  does  not  at  least  arise  from  foreign  competition. 

Turning  from  our  exports  to  our  imports,  we  have  further 
evidences  of  the  rapid  increase  of  our  manufacturing  prosperity, 
and  also  of  the  general  command  of  the  masses  of  the  people 
over  the  necessaries  and  the  comforts  of  life.  There  is  nothing 
more  satisfactory  than  to  observe  the  rapid  increase  in  the  sup- 
plies of  the  raw  material  of  our  leading  manufactures,  especially 
when  considered  in  relation  with  the  fact  that  the  prices  of  these 
commodities  have  latterly  shown  a  tendency  to  advance,  and 
some  of  them  very  considerably,  thus  indicating  that,  large  as 
the  supply  has  been,  the  consumption  has  been  even  greater. 
The  following  is  the  comparison  of  the  quantities  of  the  chief 
articles  of  this  description  imported : — 


Imported— Jan.  5  to  Oct.  10.              1848. 

184.9. 

Cottonwool              ..          ..      cwt.      5,223,185 

....     5,859,386 

Sheep's  wool             ..          ..■     lbs.    63,093,166 

....   56,771,889 

Silk,  raw 3,140,406 

....     3,660,109 

Flax              ..         ..         ..     cwt.      1,106,865 

....      1,445,748 

Hemp           ♦ .         . .         . .         . .        496,796 

724,581 

When  it  is  considered  that,  notwithstanding  the  large  imports 
of  the  present  year,  the  stocks  on  hand  of  these  articles  may  be 
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considered  generally  much  less  than  they  were  a  year  ago,  we 
have  the  most  satisfactory  evidence  of  the  greatly  increased  em- 
ployment which  these  large  importations  must  have  afforded. 

Of  the  leading  articles  of  foreign  produce  taken  for  con- 
sumption in  the  present  year  and  in  1848,  the  following  is  the 
comparison : — 

Taken  for  Consumption — January  5th  to  October  10th. 


Agricultural  produ 

Wheat 

Flour 

Indian  com        . . 

Live  animals,  all  kinds  . . 

Provisions  . .         • . 

Colonial  produce — 
oocoa     . »         • .         ■  • 
Coffee     .  •         . . 
Sugar,  raw 

„       refined 
Molasses.  • 
a  va         •  •  •  •  •  • 

Sundries- 
Wine      •  •         • .         . « 
Spirits    * .         . .         . » 
Currants.  •         •  • 
Raisins    .. 

The  only  important  article,  the  consumption  of  which  exhibits 
any  material  decline,  is  timber.  In  the  present  year  duty  has 
been  paid  only  upon  1,103,236  loads,  against  1,343,469  loads 
during  the  same  period  in  1848.  This  great  decline  is  no  doubt 
mainly  attributable  to  the  greatly  diminished  scale  on  which 
railways,  and  the  buildings  connected  with  them,  have  been  car- 
ried on  during  the  present  year,  as  well  as  buildings  in  general, 
compared  with  the  last  three  or  four  years.  Prom  the  length 
of  time  necessarily  occupied  in  such  undertakings,  it  has  been 
uniformly  a  matter  of  observation,  that  the  iron  and  timber 
trades  are  the  latest  to  suffer  from  bad  times,  and  the  last  to 
recover  when  a  general  improvement  takes  place. 


1848. 

1849. 

.  qrs. 

1,209,898 

....     3,821,292 

,  cwt. 

632,736 

....     3,236,993 

,  qrs. 

1,055,649 

....      1,893,5/1 

,  No. 

126,374 

119,009 

cwt. 

793,850 

946,661 

lb. 

2,265,844 

....     2,459,309 

28,287,052 

....   26,489,261 

cwt. 

4,888,055 

....      4,513,146 

30,864 

....               Oifj5r4c5 

504,894 

609,983 

lb. 

37,356,222 

....   38,171,459 

gal. 

4,837,784 

.  • . .      4,yUo,o4)i 

3,279,413 

....     3,841,529 

cwt. 

229,784 

2/6,784 

107,442 

....          86,329 

Sanftrupfcn  anfc  InsoUttiug  Sfgntt* 

LIST  OF  UNCERTIFICATED  BANKRUPTS* 

We  take  the  following  list  of  bankrupts  whose  certificates  have  beeu 
refused  or  suspended  during  the  past  half-year,  from  the  Trade  /Yo- 
tection  Record  of  the  10th  November  ultimo.  The  letters  "  T.  P.  R." 
at  the  end  of  eae\\  ca&s,  ratet  to  >\\&  xmssAmx  <a€  that  paper  in  which 
full  particular  are  gwe^  <fi  Vtofc  ^Nro&\n3&Bco^is^v--> 
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Ablett,  F.  J.,  Merthyr  Tydvil,  Glamorganshire,  draper.  Was 
bankrupt  in  1846,  and  his  certificate  was  suspended  lor  twelve 
months.  Bankrupt  again  in  1849.  Certificate  suspended  11th  July, 
1849,  for  twelve  months,  without  protection.    T.  P.  K.,  No.  15,  p.  183. 

Alison  and  Alison,  Dean-street,  Soho,  pianoforte  manufacturers. 
Suspended  1st  August,  1849,  for  two  years,  from  February,  1849, 
with  protection  from  three  months  to  three  months.  T.  P.  R.,  No.  12, 
p.  149. 

Anderson,  A.,  Clare-street,  victualler.  Suspended  for  two  years, 
10th  July,  1849. 

Anderson,  John  Dyson,  Finsbury-pavement,  linen  draper.  Sus- 
pended 31st  July,  1849,  for  six  months.    T.  P.  R.,  No.  11,  p.  135. 

Arbuthnot,  John  de  Monte,  Great  St.  Helen's  and  the  Albany, 
merchant,  formerly  of  the  firm  of  Arbuthnot  and  Latham,  stock- 
brokers. Took  the  benefit  of  the  Insolvent  Debtors'  Act  in  the  early 
part  of  1849.  His  affairs  and  conduct  were  afterwards  brought 
before  the  Court  of  Bankruptcy,  and  the  judgment  of  the  Commis- 
sioner was,  on  the  13th  June,  1849,  suspended  for  three  years.  The 
debts  and  liabilities  were  stated  to  amount  to  upwards  of  £15,000. 
T.  P.  R.,  No.  14,  p.  168. 

Ayres,  Jos..  Eltham,  Kent,  farmer  and  hop  merchant.  Suspended 
25th  May,  1849,  for  two  years,  without  protection  for  six  months. 
T.  P.  R.,  No.  14,  p.  171. 

Bennett^  H.  C,  Paris,  carrier.  Suspended  24th  May,  1849,  for 
twelve  months.     T.  P.  R.,  No.  14,  p.  171. 

Blackman,  E.  L.,  Gracechurch-street,  outfitter,  and  Lombard-street, 
tailor.  Suspended  28th  June,  1849,  for  six  months,  for  improper 
book-keeping,  and  expenses  exceeding  income.   T.  P.  R.,  No.  9,  p.  1 1 1 . 

Brown,  Adam,  Whitechapel,  draper.  Suspended  9th  June,  1849, 
for  six  months,  with  protection.     T.  P.  R.,  No.  6,  p.  74. 

Cadman,  Joseph,  Pontypool,  wine  and  spirit  merchant  and  corn- 
dealer.  Suspended  24th  May,  1849,  for  twelve  months  from  the  last 
examination,  with  protection  for  three  months.    T.  P.  R.,  No.  5,  p.  63. 

Cartwright,  Jairus  Joel,  Wakefield,  corn  factor.  Suspended  for 
six  months  from  18th  June,  1849.     T.  P.  R.,  No.  13,  p.  160. 

ChappeU,  B.  C,  Trinity  Chambers,  Water-lane,  Tower-street,  wine 
merchant.  Suspended  28th  April,  1849,  for  two  years  from  the  date 
of  the  iiat.     T.  P.  R.,  No.  2,  p.  20,  and  No.  4,  p.  28. 

Cook,  Frederick,  Exeter,  cabinet  maker.  Suspended  18th  July, 
1849,  for  twelve  months.     T.P.R.,  No.  10,  p.  123. 

Coles,  John,  Launston,  near  Oxford,  farmer  and  baker.  Suspended 
in  April,  1849,  for  two  years  from  the  date  of  the  fiat,  with  protection* 
T.P.R.,  No.  3,  p.  31. 

Colenutt,  Henry,  Portsea,  baker,  &e.     Suspended  on  5th  Jauuary, 
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1849,  for  eighteen  months ;  protection  not  to  be  grunted  till  he  had 
suffered  three  months'  imprisonment. 

Couchman,  TV.,  Farringdon-street,  draper.  Certificate  refused, 
without  protection,  18th  August,  1849.  lie  was  bankrupt  in  1831. 
and  did  not  obtain  his  certificate  till  1839.     T.P.R.,  No.  14,  p.  172. 

Croggon,  Thomas  Joint,  Ingram-court,  Feuchurch -street,  factor. 
Suspended  22nd  February,  1849,  for  twelve  months,  without  pro- 
tection, until  he  should  have  undergone  three  months'  imprisonment. 

Dallinger,  John,  Wickham  Market,  Suffolk,  Broker. — Suspended 
22nd  February,  1849,  for  three  years,  without  protection. 

Davis,  J.  II,  livery  stable  keeper. — Suspended  lor  six  months 
July,  1849. 

Dclevante,  John,  "Wood  Street,  Cheapside,  wholesale  outfitter. — 
Suspended  16th  May,  1849,  for  two  years,  without  protection  for  six 
months.     See  full  report  in  T.  P.  It.,  No.  o,  p.  61. 

Dunk,  II.  Brook,  Chatham,  timber  merchant. — Certificate  adjourned 
sine  die,  June  1 849. 

Durant,  J.  B.  R.,  Stogursey,  draper. — Certificate  meeting  adjournal 
2 1st  August,  1849,  with  an  intimation  that  it  would  not  be  granted. 
T.  P.  R.,  No.  lo,  p.  183. 

Elliott,  John,  East  Ham,  Cattle  Dealer. — Suspended  for  two  years 
from  the  date  of  the  fiat,  and  not  to  apply  for  protection  uutil  he  had 
suffered  six  months'  imprisonment. 

Ellis,  J.,  cotton -spinner,  Preston.  On  the  13th  December,  184K, 
at  the  Bankruptcy  Court  at  Manchester,  certificate  suspended  for 
two  years. 

Evans,  John?  hotel-keeper,  Vere-strect.  Susj>ended  11th  January, 
1849,  for  twelve  months,  with  the  withdrawal  of  protection  for  three 
months. 

Fielder  and  Bradbury,  lacemen,  Thavics  inn,  Holborn.  Certificate 
of  Bradbury  granted  28th  February,  1849,  and  that  of  Fielder  sus- 
pended for  six  months. 

Fortescue,  IV.,  baker.     Suspended  for  six  months,  July,  1849. 

Fox,  Richard,  Derby,  sharebroker.  Certificate  refused  Stli  June, 
1849.  The  Commissioner  in  giving  judgment  said,  he  found  the 
bankrupt's  career  to  have  been  one  of  unmixed  misconduct  of  the  worst 
description.     See  full  report  in  T.  P.  R.,  No.  6,  p.  71. 

Francis,  George,  Rayleigh,  Essex,  publican.  Suspended  for  twelve 
months,  8th  June,  1849.     T.  P.  R.,  No.  lo,  p.  183. 

Gillingham,  George,  Church-street,  Chelsea,  veterinary  surgeon. 
Suspended  on  the  oth  January,  1849,  for  eighteen  months  from  the 
date  of  the  fiat,  for  fraudulent  preference. 

Hammond,  E.,  Rotherhithe,  oil-crusher.  Susj>ended  for  twelve 
months,  10th  July,  1849. 
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Hanhins,  Wm.,  Lugwardine,  cattle-dealer.  Refused  8th  August, 
1849.     T.  P.  R.,  No.  12,  p.  149,  aud  No.  13,  p.  160. 

/feather,  E.,  Crawford-street,  cabinet  maker  and  milliner.  Refused 
(5th  November,  1849. 

Hum,  Isaac,  alias  Wurr,  Throwle-street,  Spitalfields,  trading 
under  the  firm  of  Hum,  Wurr,  and  Co.,  and  of  Ansell,  Neale,  and 
Co.  Suspended  1st  May,  1849,  for  eighteen  months,  without  pro- 
tection for  six  months.     See  full  report  in  T.  P.  R.,  p.  46. 

Kiddy,  Thomas  Bridlington,  York,  bookseller,  &c.  Certificate 
refused  8th  August,  1849,  on  the  ground  of  extravagant  expenditure, 
and  not  making  a  full  and  true  disclosure  of  his  affairs. 

Knight,  James,  Ipswich,  victualler.  Suspended  in  January,  1849, 
for  twelve  months,  for  coming  to  the  Court  without  assets,  he  having 
gone  on  trading  longer  than  he  ought  to  have  done.  Protection  not  to 
be  accorded  till  he  had  suffered  three  months'  imprisonment. 

Lamprell,  Richard,  Pratt-strect,  Camden-town,  surveyor  and 
builder.  Was  bankrupt  in  1842,  and  insolvent  in  1845.  Bankrupt 
again  in  1849.  Certificate  suspended  28th  June,  1849,  for  six  months. 
T.  P.  R.,  No.  10,  p.  124. 

Lancaster,  IV.,  Regent-street  and  Carlton-street,  Jeweller. — Sus- 
pended 26th  April,  1849,  for  twelve  months  from  January  last,  the  date 
of  the  fiat,  with  protection  for  three  months.     T.  P.  R.,  p.  64. 

Lilley,  William,  Albert-road,  Peckham,  ship-owner. — Suspended 
for  twelve  months  from  24th  November,  1848,  the  date  of  the  fiat. 
No  protection  to  be  granted  without  the  consent  of  the  assignees. 

Manson,  Thomas,  King  William-street,  and  underwriter  at  Lloyd's. 
— Suspended  19th  May,  1849,  for  twelve  months  from  the  date  of  the 
fiat,  without  protection.     T.  P.  R.,  No.  14,  p.  173. 

Matthews,  Richard,  Taunton,  baker. — Certificate  refused  26th 
April,  1849.     T.  P.  R.,  p.  40. 

Mosc,  A.,  grocer.     Suspended  for  twelve  months,  July,  1849. 

Ncwson,  Henry,  grocer,  at  Norwich.  Suspended  on  the  12th 
February,  1849,  for  eighteen  months,  with  protection. 

Xoden,  — ,  Swinton-street,  Gray's  Inn-road,  rug  manufacturer. 
Suspended  14th  April  1849,  for  eighteen  months,  without  protection 
for  six  months.     T.  P.  R.,  No.  3,  p.  33. 

Pyman,  IVdliam,  corn  merchant,  St.  Osyth,  Essex.  Suspended  in 
January,  1849,  for  a  year,  without  protection. 


CERTIFICATES    GRANTED    UNDER    THE    NEW 

BANKRUPTCY    ACT. 

liANKKLTTCY  Cases  in  which  certificates  have  been  granted  under 
the  Bankrupt  Law  Consolidation  Act  of  1849,  in  which  certificates 
are  divided  into  three  classes,  in  the  nature  of  a  laudatory,  nugatory, 
and  condemnatory  certificate ;  the  Jirst  class  certifying  that  the 
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bankruptcy  "  lias  arisen  from  unavoidable  losses  and  misfortunes ;" 
the  second  class  that  it  "  has  not  wholly  arisen  from  unavoidable 
losses  and  misfortunes  ;"  and  the  third  class  that  it  "  has  not  arisen 
from  unavoidable  losses  and  misfortunes. " 

The  first,  second,  and  third  class  certificates  are  denoted  by  the 
numbers,  1,  2,  3,  prefixed.  The  letter  G  denotes  the  time  of  Gazet- 
ting. The  references  to  the  preceding  numbers  of  the  Trade  Pro- 
tection Record,  where  full  particulars  are  given,  are  indicated  by  the 
letters  T.  P.  R. 

3.  Bamford,  Thomas,  Wardle,  Rochdale!  woollen  manufacturer  and 
farmer.     G.  26th  October,  1849. 

1.  Blake,  George  Henry,  Mount-street,  Grosvenor-square,  cabinet- 
maker.    G.  26th  October,  1849. 

2.  Bore,  George  Henrtf,  Stanway,  surgeon.  G.  2nd  November, 
1849. 

1.  Chadwich,  Edmund,  Joseph  Shaw,  and  Abraham  Gartsuk, 
Oldham,  cotton  spinners.     G.  26th  October,  1849. 

3.  Clay,  George,  Queen-street,  Cheapsidc,  woollen  warehousemen. 
G.  26th  October,  1849. 

2.  Cobb,  Nathaniel,  Colchester,  auctioneer. 

3.  Cogan,  Robert,  Leicester-square,  glass  merchant :  G.  30th  Oct. 
1849.     T.  P.  R.,  No.  24,  p.  318. 

3.  Davis,  James,  Bistern  Close,  near  Ring  wood,  oatmeal  manu- 
facturer :  G.  2nd  November,  1849. 

1.  Ellis,  Joseph,  Pontypool,  dealer  in  wines :  G.  23rd  Oct.,   1849. 

2.  Fitzgerald,  John,  Portland-place  and  Pendleton,  coal  merchant: 
G.  2nd  November,  1849.     T.  P.  R.,  No.  24,  p.  319. 

1.  Fletcher,  Jasper,  Manchester,  auctioneer :  G.  23rd  October,  1849. 

2.  Ftdler,  J.  G.,  St.  James's-street,  wine  merchant. 

2.  Labrey,  William,  Manchester,  grocer  and  tea  dealer  :  G.  26th 
October,  1849. 

2.  Mumford,  Edward,  Great  Maplestead,  miller  x  G.  23rd  October, 
1849.     T.  P.  R.,  No.  23,  p.  304. 

3.  Prentice,  Samuel,  Slough,  ironmonger :  30th  October,  1849. 
T.  P.  R.,  No.  23,  p.  304. 

3.  Pulham,  James,  Broxbourne,  plasterer  and  modeller :  G.  30th 
October,  1849. 

3.  Beeves,  William*  Horseferry-road,  Limehouse,  livestock  dealer: 
G.  23rd  October,  1849.     T.  P.  R.,  No.  23,  p.  304. 

3.  Sims,  Christop/ier,  Upper  Ground-street,  wharfinger :  20tk 
October,  1849.     T.  P.  R.,  No.  23,  p.  305. 

1.  Smith,  Jeremiad  Uugeley,  scrivener:  16th  October,  1849. 
T.  P.  R,  »o.  W,  \>.  TOfc. 
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3.    IJlph,  Henry  Hix,  Forest-gate,  West  Ham,  cattle  salesman : 
G.  30th  October,  1849. 

3.   Wetton,  W.}  timber  merchant. 

2.    Williams,  Robert,  Liverpool,  tailor:  G.  2nd  November,  1849. 

2.    JVithers,  John,  St.  Dunstan's-hill,  wine  merchant. 

2.   Yorke,  S.,  Cambridge,  upholsterer :    1 3th  October.      T.  P.  B., 
No.  22,  p.  289. 


INSOLVENCY  CASES. 

Insolvency  Cases  in  which  there  have  been  remands,  dismissals 
of  Petitions,  refusals  of  Final  Orders,  or  Adjournments,  with  the 
Periods  of  Suspension,  Remand,  or  Adjournment. 

All  the  cases  have  been  heard  in  the  Insolvent  Debtors'  Court  in 
Portugal-street,  London,  except  where  otherwise  specified. 

Barford,  James,  straw-plait  maker.  Remanded  6th  August,  1849, 
for  six  months  from  the  vesting  order.     T.  P.  R.,  No.  15,  p.  183. 

Barrett,  Wm.,  Sidney-street,  Maiden-lane,  and  Charrington-street, 
Oakley-square,  builder.  Adjudged  12th  July,  1849,  to  thirteen 
months'  imprisonment  from  the  vesting  order.  T.  P.  R.,  No.  10, 
p.  122. 

Booth,  Robert,  Gibson-street,  Lambeth,  builder.  Remanded  28th 
July,  1849,  for  six  months.     T.  P.  R.,  No.  11,  p.  135. 

Browne,  George  S.  Remanded  7th  August,  1849,  for  four  months. 
T.  P.  R.,  No.  15,  p.  183. 

Clark,  William  Grammar,  builder.  Discharged  under  the  act  four 
times,  viz.,  in  1836,  1839,  1844,  and  May,  1849.  T.  P.  R.,  No.  13, 
p.  160. 

Clarke,  Wm.,  jun.,  Maple  Durwell,  Hants.  Remanded  1st  June, 
1849,  for  eight  months  from  the  vesting  order.    T.  P.  R.,  No.  14,  p.  172. 

Cooke,  Robert,  liide  and  skin  dealer.  Remanded  18th  April,  1849, 
for  fourteen  calendar  months  from  date  of  vesting  order.  T.  P.  R.,  p.  3 1 . 

Defries,  Henry,  sen.,  dealer  in  lamp-glasses,  &c.  Remanded  8th 
June,  1849,  for  thirteen  months  from  the  vesting  order,  for  a  vexatious 
defence,  and  making  away  with  property.     T.  P.  R.,  No.  14,  p.  172. 

Dodman,  Joseph,  boot  and  shoe  dealer.  Adjudged  1st  June,  1849, 
to  an  imprisonment  of  two  years  from  the  vesting  order,  for  making 
away  with  his  property.     T.  P.  R.,  No.  14,  p.  172. 

Dudney,  Thomas.  Remanded  to  the  Queen's  Prison  for  eleven 
calendar  months  on  the  20th  February,  1849. 

Empy,  Abraliam  William,  adjudged  to  two  years'  imprisonment, 
which  will  expire  in  October,  1850.     T.  P.  R.,  No.  8,  p.  100. 
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Faulkner,  William.  Remanded  in  January,  1849,  for  seven 
calendar  months  from  the  date  of  the  vesting  order. 

French,  James,  baker.  Remanded  19th  July,  1849,  for  five  months 
from  the  vesting  order. 

Hitchens,  Fortescuc,  3(>1,  Oxford-street,  and  148,  Kegent-strcrt, 
tailor  and  draper.  Remanded  July,  1849,  for  eight  months.  T.  1*.  11., 
No.  11,  p.  13.3. 

Harden,  John,  Malvern  Cottages,  Islington,  commission  agent. 
Bankrupt  in  1828.  Remanded  28th  July,  1849,  lor  nine  months. 
T.  P.  R.,  No.  11,  p.  135. 

Jackson,  John  Julian.  Remanded  6th  August,  1849,  for  nim 
months,  for  making  away  with  property. 

Jones,  IVilliam,  Liverpool,  tea-merchant,  and  dealer  in  railway 
shares.  Adjudged,  11th  June,  1849,  to  an  imprisonment  of  eightivn 
calendar  months  from  the  vesting  order.     T.  P.  R.,  No.  7,  ]».  88. 

Killick,  Richard,  the  elder.  Adjudged,  6th  August,  1849,  to  eight 
months'  imprisonment  from  the  vesting  order. 

Mainwariwj,  Captain  Edward  Pvllew.  Remanded  in  April,  1849. 
for  twelve  calendar  months  from  the  vesting  order.  T.  1*.  K.,  p.  33. 

Merrall,  Edwin  Edward,  Matilda-place,  Caledonian -road,  King's 
Cross,  and  other  places,  having  offices  in  Bridge-street,  Westminster, 
civil  engineer,  land  surveyor,  and  architect.  Aggregate  amount  of 
debts,  £2,258  13s.  9tl.  Petition  for  protection  dismissed  23rd  January, 
1849,  on  the  ground  that  he  had  fraudulently  made  away  with  £300 
worth  of  property  within  three  months  of  filing  his  schedule. 

Palmer,  James,  builder.  Remanded  14th  June,  1849,  for  live 
months  from  the  vesting  order.  He  had  been  discharged  under  the 
Act  on  three  former  occasions.     T.  P.  R.,  No.  7,  p.  88. 

1849,  for 

six 


Paul,  James  llvnry,  publican.     Remanded  1st  August,    1849 
six  months  from  the  vesting  order.     T.  P.  R.,  No.  12,  p.  150. 


ftatitoap  JHatttttafc 

RAILWAY  CAPITAL ;  MILEAGE ;  TRAFFIC  RECEIPTS-  CLV^SL 
FICATION  OF  PASSENGERS  AND  FARES  FOR  1848.  AND 
LOANS  FALLING  DUE  IN  1850.  ^ 

The  following  particulars  are  abstracted  from  Parliamentary 
Papers  of  the  last  Session  (Nos.  418  and  535),  atid  the  informa- 
tion given  may  therefore  be  deemed  accurate. 

1.— Railway  Capital. 

In  t\\c  yewc  \&\%y  Acta  of  Parliament  were  passed  authorizing  tbe  raising 
of  «£17,r&0,\CA  <rt  w<i\n  rop&&  wcAXwc&tot  V&r,  >s^bevy£t\<m  of  raifovrs,  m 
different  way**,  t\\w*\ — 
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New  capital — By  shares..  ..  ..  ...£11,384,866 

New  capital — By  loans  . .       .    .  •  •  .  •  •  ;  •        3,649,274 

Transferred  powers  for  subscription  in  lieu  of  loans  in 

former  acts  . .  . .  . .  . .  . .        2,546,021 

Total        ..  ..  ..  .£17,580,161 

On  the  31st  of  December,  1848,  the  following  was  the  exact  condition  in 
which  railways  stood  with  reference  to  their  capital  accounts  : — 

Capital  already  expended. 
The  total  amount  of  share  capital  paid  up  in  the 

United  Kingdom    ..  ..  ..  ••     ,£156,508,5/8 

The   total   debts    of    railway    companies,    bearing 

interest   . .  . .  . .  . .  . .  43,664,481 

Total  amount  of  capital  raised  . .  . .  . .     .£200,173,059 

Capital  which  yet  may  be  raised. 
The  total  amount  which,  at  the  end  of  1848,  there 
remained  j>owers  to  raise,  either  by  existing,  or 
by  new  shares,  or  by  loans    . .  . .  . .     ,£143,717,773 

Of  this  sum  of  .£143,717*773  which  may  yet  be  raised  by 
railways,  only  a  portion  will  be  required ;  a  great  number  of  the 
companies  for  whom  this  capital  was  intended  having  become 
defunct.  It  will  be  seen  from  the  particulars  of  railway  mileage 
which  follow,  that  about  4,800  miles  authorized  by  Parliament 
to  be  made  are,  at  least  for  the  present,  abandoned;  and  esti- 
mating the  average  cost  per  mile  at  £28,657,  being  the  average 
sanctioned  byT  Parliament,  it  would  follow  that  of  the  above  sum 
of  £143,717-773  there  must  be  deducted  £137,553,600  for  the 
abandoned  lines  only.  As,  however,  the  calls  for  1849  amount 
to  nearly  .€20,000,0CX),  it  is  evident  that  any  general  deduction 
from  these  premises  must  be  corrected  by  other  data  than  that 
supplied  by  the  figures  above  quoted.  The  Commissioners  of 
Railways,  in  their  report  of  the  1st  of  May,  1849,  make  the 
following  remarks  on  the  probable  amount  of  capital  that  will 
hereafter  require  to  be  raised : — 

"  There  can,  then,  be  little  doubt  that  a  very  large  proportion  of  the  autho- 
rised railways  will  not  be  completed,  although  no  estimate  can,  at  present,  be 
formed  of  the  extent  likely  to  oe  abandoned.  The  time  for  the  completion  of 
nearly  the  whole  of  the  lines  authorised  in  1845  and  1846,  which  are  not  in 
progress,  has  been  extended  by  the  commissioners,  or  applications  for  such 
extension  are  under  their  consideration.  And,  at  present,  it  can  only  be  con- 
sidered that  about  35  miles  of  the  lines  authorised  in  1845,  and  about  415 
miles  of  those  authorised  in  1846,  are  abandoned ;  but  from  the  fln^wHal 
statements  published  by  thirteen  of  the  principal  companies,  it  appears  pro- 
bable that  not  less  than  1,260  miles,  in  addition  to  the  above,  may  be  aban- 
doned. When  it  is  remembered  by  how  few  companies  these  statements  have 
been  made,  it  is  not  perhaps  too  much  to  assume  that  one-half  of  the  4,800 
miles  of  authorised  railways,  of  which  the  works  are  not  in  progress,  will  never 
be  completed  under  the  existing  acts  of  Parliament. 

"  Of  the  amount  expended  in  the  construction  of  railways  during  1848,  the 
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commissioners  are  not  able  to  make  any  statement ;  returns  which  will  afford 
this  information  are  being  received  by  them,  and  will,  on  their  completion,  be 
laid  before  Parliament.    They  believe,  however,  that  the  expenditure  in  IMS 
was  less  than  that  in  1847,  but  nearly  as  large  as  the  expenditure  in  1846: 
that  at  the  end  of  1848  rather  more  than  c£200,000,000  had  been  expended 
on  railways;  that  the  companies  retained  power  to  expend  upon  authorised 
railways  about  ^140,000,000;  and  that  the  extension  of  time  which  has  been 
granted  to  so  many  companies  will  allow  this  expenditure  to  lie  distributed 
over  five  or  six  years.     But  it  has  been  already  stated,  that  it  appears  probable 
that  a  large  proportion  of  the  lines  not  now  in  progress  will  never  be  com- 
pleted ;  and  if  it  be  assumed  that  at  least  one-half  of  the  lines  which  arc  not 
in  progress  will  be  entirely  abandoned,  it  may  also  be  assumed  that  at  least 
,£50,000,000  of  authorised  capital  will  not  be  required." 

Capital  raised  in  1848. 
The  effect  of  the  pressure  of  calls  upon  the  holders  of  railway 
property  will  be  seen  from  the  following  account,  which  shows 
that  no  less  a  sura  than  thirty  millions  sterling  were  raised  by 
calls  on  shareholders  during  the  year  1848,  notwithstanding  the 
extreme  depression  of  business  which  marked  the  whole  of  that 
period.  Nearly  three  millions  sterling  were  during  the  same 
time  raised  by  way  of  loan,  no  doubt  at  high  rates  of  interest,  the 
value  of  money  during  the  early  part  of  1848  being  very  much 
above  the  present  rates. 

Capital  raised  in  1848.        By  Shares.  By  Loans.  Total. 

The  total  amount  raised  to 
the  end  of  1848         ..    £  1 5(5,508,5 78  ..    £43,6G4,4$0  . .    .£200,173,059 

Total  amount  raised  up  to 
the  end  of  1847, — vide 
Report  of  Commission- 
ers for  that  year         ..       126,149,476..       40,788,765..       166,938,341 

Amount  raised  in  1848  . .     .€30,359,102  .£2,875,715  ^33,234,818 

2 —Railway  Mileage. 

According  to  Parliamentary  Paper,  No.  535,  the  following  was 
the  length  of  mileage  open  up  to  December  1848  : — 

Miles. 
Length  of  single  lines    .  •         . .         . .         .  •         . .         • .  . .        Jh\ 

Length  of  double  do.     . .         . .         . .         . .         . .         • .  • .     4,375 

Total  miles       . .         . .         . .         . .         . .         . .  . .     5,126 

Length  of  lines  in  course  of  construction         . .         • .  . .  . .      $,\U 

Length  of  lines  authorised,  but  not  commenced  at  that  date  . .  . .      4J96 

The  total  length  of  lines  for  which  the  sanction  of  Parliament  has  been 

received  up  to  the  end  of  1848 . .  . ,   12,083 

Thete  were,  therefore,  on  the  31st  December  latt,  In  the 
tJnited  Kingdom,  5,126  miles  of  railways  already  open  for  traffic. 
85111  miles  in  the  course  of  construction,  and  4,y96  mils*  not 
yet  begun,  fox  v?\vvd\  \^tY\rcK*sv\arj  wcv^xou  haft  been  giftfi; 
making  a  grand  to\*&  oi  Yfcf&&  xcS»^\»siV^  Nfe^s^ste^dL 
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received  the  sanction  of  Parliament,  and  for  which  an  entire  sum 
of  £343,890,832  had  been  sanctioned  to  be  raised  by  way  of 
shares  and  loans,  or  at  the  average  rate  of  the  whole  of  £28,657 
per  mile. 


3.  Traffic  Receipts. 

The  following  is  the  official  return  (abstracted  from  Parliamen- 
tary paper,  No.  418)  of  the  number  of  miles  open  on  each  line 
of  railway  at  the  31st  December,  1848,  and  the  total  receipts 
from  passengers  and  merchandise  during  the  half-year  ending  at 
that  date. 


Miles 

open  on 

31  Dec., 

1848. 

33 
12 

37 


NAME  OF  BAILWAY 
COMPANY. 

Aberdeen 

Ardrossan 

Belfast  &  Ballymena 

Belfast  and  County 
Down     4 

Birkenhd.,  Lancashe. 
&  Cheshire  June.       16 

Bodmin  and  Wade- 
bridge    14 

Bolton,  Blackburn, 
Clitheroe,  &  West 
Yorkshire 13 

Caledonian    148 


Chester  &  Holyhead 
Coekermouth      and 

Workington  .... 
Dublin  &  Drogheda 
Dublin  &  Kingstown 
Dundee  &  Perth  and 

Aberdeen    Junct. 
Dunfermline    and 

Charlestown 
East  Anglian. .  • . . . 
E.  &  W.  Yorkshire 
June. (from  31  Oct.) 
Eastern  Counties . . 
pattern  Union  . . , . 
East  Lancashire    . . 
East  Lincolnshire . . 
Edinbrg.  &  Glasgow 
Edinbrg.  &  Northrn 
Fleetwood.  Preston 
&  W .  Aiding  June. 

Furness 

Glasgow,  DUibfries, 

and  Carlisle  (from 

23rd  August). . . . 
Glasgow,  Barrhead, 

and  Neilston. . . . 


80 

8 
35 

7 


6 
17 


24 
8 


TOTAL 
EECSIPTS. 

12,606 

5,785 

11,070 

1,625 

22,157 
1,093 


6,892 

1 18,942 

39,186 

3,544 
21,004 
25,933 


47        23,374 


3 

1,729 

66 

17,322 

14 

755 
391,939 

309 

50 

36,436 

44 

41,478 

47 

9,361 

57 

100,086 

68 

50,071 

1,299 
6,489 


3,755 
1,417 


NAME  OP  RAILWAY 
COMPASfl. 

Glasgow,  Paisley,  & 
Greenock 

Glasgow,     Paisley, 
Kilmarnock  &  Ayr 

Great  Northern     . . 

Great  Southern  and 
Western  (Ireland) 

Gt.  Western  (incldg. 
Wilts,  Somerset, 
&  Weymouth,  & 
Bristol  &  Exeter) 

Irish  South-Eastern 
(from  24th  July) 

Kendal  and  Winder- 
mere   

Lancaster  &  Carlisle 

Lancaster  &  Preston 
Junction   

Lancash.  &  Yorksh. 

Leeds  and  Thirsk . . 

Liverpool,  Crosby  & 
Southport  (from 
24  July)    

Llanelly  Dock  and 
Railway 

London  &  Black  wall 

London,  Brighton, 
&  South  Coast. . 

Londonderry  and 
Enniskillen  .... 

London  and  North- 
Westem    ...... 

London  and  South- 
western     

Manchstr.,  Sheffield, 
and  Lincolnshire . 

Maryport  &  Carlisle 

Midland    

Midland    ........ 


(Miles 

open  on 

31  Dec., 

1848. 


99 
63 


TOTAL 
EKCIIPTS. 


19   30,777 


74,315 
8,306 


132    71,623 


309  531,506 

10  1,361 

10  3,090 

70  52,529 

20  3,408 

198  299,3.33 

28  4,167 

12  3,604 

28  4,354 

3  25,653 

155  255,302 

14  3,376 

466  1,226,013 

215  272,596 

102  74,387 

28  15,588 

362  491,904 

86  112,108 
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Miles 

NAME  OP  l.ULWAY 

open  on 

TOTAL 

COMPANY. 

31  Dec., 

1H18. 

1ECE1PTS. 

Midland  Great  West- 

ern (Ireland)  from 

50 

19,022 

35 

20,560 

16 

5,114 

Newcastle  &  Carlisle 

65 

55.293 

North  British    .... 

96 

74,247 

North  Staffordshire 

60 

18,546 

North- Western. . . . 

3 

792 

St.    Helen's    Canal 

and  Railway . . .  • 

10 

7,484 

Scottish  Central  . . 

45 

27,317 

Scottish  Midi.  June. 

32 

5.570 

Shrewsbury  &  Ches. 

49 

26,762 

54 

40,292 

South-Eastern  .... 

148 

247,909 

South  Staffordshire 

1 

445 

Stockton  and  Dar- 

89 

74,201 

Stockton  and  Har- 

45 

24,310 

NAME  OF   BAIL  WAT 

COMPANY. 

TaffVale 

Ulster    

Waterford  and  Kil- 
kenny     

Waterford  and  Lim- 
erick   

West    Cornwall 
(Hayle  section). . 

Whitehaven  Junet. 

Wilsontown,  Morn- 
ingside,  and  Colt- 
ness,  (passenger 
traffic  discontind.) 

York  &  North  Mid. 

York,  Newcastle,  & 
Berwick    


Mile* 
open  on       total 

31  J>ec.t  kaceii-tv 

1*48. 

&<>  48.SM 

35  20,^7 


10 


25 


12 
11 


9*9 

6.737 
4,7.13 


9  2,69.) 

248       172,912 

2GS       311,932 


Total *5,0/9    5,744^ 


4.— Number  of  Railway  Passengers. 

By  Parliamentary  Return  above  referred  to  (No.  418)  the 
number  of  passengers,  &c.  conveyed  on  all  the  railways  in  the 
United  Kingdom  during  the  half-year  ended  the  31st  December 
last,  was  as  follows : — 


First-clas*  passengers  . . 
Second-class  passengers 
Third-class  passengers . . 
Parliamentary  class 
Mixed 

Total,  six  months 


•  • 


Persons. 
3,743,602 
12,191,549 
7,184,033 
8,450,623 
60,485 

31,630,292 


So  that  the  first-class  passengers  were  only  12  per  cent,  of  the 
whole  number,  while  the  second-class  were  38£  per  cent.;  the 
third-class,  22£  per  cent;  and  the  Parliamentary  class  of  pas- 
sengers, 27  per  cent 

5.— Railway  Fares. 
The  receipts  of  all  the  railways  in  the  United  Kingdom  Cor 
traffic  was  as  follows: — 


*  The  discrepancy  in  the  Length  of  Railways  returned  aa  open  on  the  31st 
December  1848,  between  this  and  previous  documents,  is  priunpaUy  attributabfa 
to  the  intro&uc&m,  tot  Vta  tart.  ta&,*t  wkoa  Mineral  Branches,  but  party 
also  to  sugbt  ftSeraic**  'm^ttem  <&  x^^tojwx^^^L,^ 
some  of  the  lanes. 
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•  • 


From  passengers — First  class 

Second  class 
Third  class     . . 
Parliamentary  class 
Mixed,  •         .. 


9> 


93 


..  .£1,003,516 

. .   1,360,4(>8 

320,862 

597,071 

1,381 


Total  from  passengers         ..         ..     3,283,301 
Receipts  from  goods,  cattle,  carriages,  parcels, 
mails,  &c 2,461,662 

Total  receipts,  six  months,  on  5,079  miles  open  j£5,774,963 

The  rates  existing  between  the  receipts  drawn  from  the  several 
classes  and  the  total  receipts  is,  however,  a  very  different  ratio 
from  that  existing  between  the  numbers  of  the  several  classes  and 
the  total  number.  The  following  is  a  comparison  of  the  propor- 
tion of  number  and  receipts  per  cent-: — 


Numbers. 

Receipts. 

per  cent. 

per  cent. 

First-class  passengers 

•                          •   •                X4M                             • 

30i 

Second-class  .  •         ,  • 

•             * •        005            • 

40J 

Third-class     .. 

•                     .  •            «r^2                   ■ 

104 

Parliamentary  class  .. 

•             •  •       "4               • 

184 

100 


100 


The  revenue  of  the  railways  of  the  United  Kingdom  cannot 
be  put  down  at  less  than  twelve  millions  annually. 


6.— Railway  Loans  due  in  1850. 
The  following  is  a  statement  of  the  loans  of  the  several  rail- 
way companies  falling  due  in  1850,  as  given  in  Parliamentary 
Return  No.  277  of  Session  1847 :— 


First 

Second 

First 

Second 

Name  of  Railway. 

Half- 

Half- 

Name  of  Railway. 

Half- 

Half- 

year. 

year. 

year. 

year. 

£       |       £ 

£ 

£ 

Aberdare      

16,600 

London  &  Blackwall 

26,550 

31,530 

Aberdeen  .    „, 

8,000 

London,  Brighton,  and 

Arbroath  and  Forfar 

1,000 

Soutli  Coast 

8,500 

18,860 

Bishop  Auckland  and 

London    and    North- 

Weardale 

10,750 

Western    

740,400 

212,400 

Bristol  and  Exeter  .,. 

7,700 

London    and    South- 

Caledonian  

6,800 

western    

21,300 

27,500 

Chester  and  Holyhead 
Cockermouth&  Work- 

22,000 

1,000 

Marvport  ami  Carlisle 
Midland        

32,450 

130,970 

94,041 

ington 

1,950 

Newcastle  &  Berwick 

•  •  • 

1,000 

Dublin  and  Drogheda 

...       |    25,000 

Newcastle  and  Carlisle 

33,520 

19,400 

Eastern  Counties     . . . 

10,000 

Norfolk         

72,000 

Edinburgh  &  Glasgow 

45,500 

3,600 

North  Union 

47,950 

22,600 

Glasgow,  Paisley,  and 

Northern  and  Eastern 

4,200 

Greenock 

8,630 

South  Devon 

2,200 

15,900 

Great  Western 

906,056 

South-Eastcrn 

Uncertain. 

Ipswich  and  Bary  St. 

1 

Stockton  &  Hartlepool 

11,000 

Edmund's 

61,943  1 

Taff  Vale     

26,811 

550 

Lancaster  and  Carlisle 

106,920 

\  York  and  North  Mid- 

Llanelly         

2,300  | 

land           >        500 

VOL.  IX. 

3  * 

722 
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From  this  it  would  appear  that  rather  more  than  two  million 
and  a  half  sterling  of  loans  will  have  to  be  provided  for  in  185( 
in  addition  to  the  loans  contracted  in  1848  and  1849  not  include 
in  the  following  returns. 


RAILWAY  TRAFFIC. 

The  following  table  of  the  weekly  receipts,  with  the  number  of  miles  opened. 

and  the  average  rate  of  earnings  per  mile  since  the  first  week  in  July  last, 

compared  with  the  corresponding  period  of  last  year,  is  given  in  the  City 

Article  of  the  Morning  Chronicle,  and  will  prove  serviceable  in  arriving  at  a 

just  estimate  of  the  progress  of  railway  traffic : — 

Average 
earnings 
per  mile. 


Miles 

Week  ending. 

opened. 

July     7,  1848 

3,936 

1849 

4,797 

„     14,  1848 

3,950 

1849 

4,807 

„     21,  1848 

4,013 

1849 

4,837 

„    28,  18-18 

4,047 

1849 

4,888 

Aug.    4,  1848 

4.047 

1849 

4,888 

„     11,  1848 

4,074 

1849 

4,932 

„     18,  1848 

4,074 

1849 

4,941 

„    25,  1848 

4,074 

1849 

4,941 

Sept.    1,  1848 

4,074 

1849 

4,941 

„      8,  1848 

4,091 

1849 

4,941 

„    15,  1848 

4,134 

1849 

5,001 

„    22,  1848 

4,134 

1849 

5,038 

„    29,  1848 

4,167 

1849 

5,048 

Oct.     6,  1848 

4,167 

1849 

5,048 

„    13,  1S48 

4,407 

1849 

5,089 

„    20,  1848 

4,407 

1849 

5,089 

.,    27,  1848 

4,407 

1849 

5,089 

Nov.    3,  1848 

4,407 

1849 

5,087 

•  • 


£51 
49 
50 
48 
54 
49 
50 
50 

57 
50 
60 
53 

57 

53 

55 

50 

54 

50 

55 

50 

55 

48 

56 

46 

54 

46 

56 

50 

50 

44 

50 

46 

50 

45 

46 

43 


Total 

gross 

receipts. 

£202,391 
232,364 
198,420 
229,046 
220,498 
239,833 
218,049 
242,946 
230,913 
240,912 
254,399 
263,548 
233,095 
260,485 
225,143 
248,912 
219,823 
244,248 
225,735 
245,550 
231,0/2 
238,772 
231,478 
233,299 
226,250 
230,180 
235,785 
250,423 
221,998 
222,749 
222,859 
231,100 
221,639 
230,149 
200,365 
219,780 


The  receipts    during  the  first  thirty-nine  weeks    of    1843  amounted  to 
£3,680,480;  in  1844,  to  £4,215,440;  in  1845,  to  £4,960,320;  in  1846,  to 
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,£5,758,600;  in  1847,  to  £6,685,880;  in  1848,  to  £7,500,680;  ami  in  1849, 
to  £8,366,540. 

The  length  of  railway  in  operation  over  which  the  traffic  was  carried  at  the 
end  of  those  periods,  was — in  1843,  1,586  miles;  in  1844,  1,7/0  miles;  in 
1845,  2,033  miles;  in  1846,  2,498  miles;  in  1847,  3,375  miles;  in  1848, 
4,178  miles ;  and  in  1849,  4,980  miles. 

The  average  traffic  receipts  per  mile  indicate  the  effects  of  opening  so 
many  miles  of  new  railway.  During  the  first  thirty-nine  weeks  of  1843  the 
traffic  receipts  averaged  £2,330  per  mile;  in  1844,  £2,500 ;  in  1845,  £2,640 ; 
in  1846,  £2,560;  in  1847,  £2,200;  in  1848,  £1,965;  and  in  1849,  £1,780 
per  mile.  As  may  be  expected,  the  opening  of  the  trunk  lines  in  the  first 
three  or  four  years  had  the  effect  of  considerably  increasing  the  traffic  per 
mile,  while  the  construction  of  duplicate  lines  and  comparatively  unproductive 
branch  railways  in  the  latter  years  has  had  the  contrary  effect,  by  reducing  the 
average  traffic  per  mile  very  considerably,  which  is  likely  to  continue  so  long 
as  the  present  system  of  constructing  unproductive*  extensions  and  useless 
branches  is  pursued. 

The  traffic  returns  of  fifty-two  railway  companies  in  the  United  Kingdom, 
for  the  half-year  ending  the  30th  of  June,  1849,  amounted  to  £5,395,240, 
and  the  total  working  expenses,  including  rates  and  taxes,  amounted  to 
£2,508,210,  leaving  a  net  profit  of  £2,887,030  to  pay  interest  on  loans  and 
dividends  on  capital.  On  these,  including  leased  lines,  £181, #00,000  have 
been  expended  up  to  the  1st  of  July,  1849.  Estimating  the  "unproductive 
capital"  at  £11,000,000  expended  on  lines  in  course  of  construction,  the 
remaining  £170,000,000  must  depend  for  dividend  on  the  net  profit  of 
£2,887,000,  which  would  give  a  dividend  of  nearly  34s.  per  cent,  for  the  half- 
year,  or  about  3}  per  cent,  per  annum. 

It  is  estimated  that  nearly  £40,000,000  of  the  above  sum  is  borrowed 
capita],  and  that  interest  is  paid  thereon  at  rates  varying  between  4  and  5  per 
cent.  Taking  the  interest  at  4  J  per  cent.,  it  would  require  £900,000  to  pay 
the  half-year's  interest,  and  deducting  that  sum  from  the  net  profit  mentioned, 
would  leave  a  balance  of  £1,987,000  to  pay  a  dividend  on  what  may  be  called 
the  share  capital,  amounting  to  £130,000,000.  That  sum,  provided  there 
were  no  guaranteed  rents  or  preference  dividends,  would  admit  of  a  dividend 
of  rather  more  than  3  per  cent,  per  annum.  This  general  result  is,  no  doubt, 
much  more  satisfactory  than  many  shareholders  have  anticipated ;  at  the  same 
time,  it  warns  them  against  paying  very  high  rates  of  interest  in  perpetuity  on 
reference  shares,  and  giving  their  sanction  to  extravagant  guarantees. 


DEFUNCT  RAILWAYS.— DEPOSITS  REPAYABLE. 

The  following  list  of  defunct  railway  companies,  in  which  a  part  of  the 

deposits  have  been  advertised  as  repayable,  is  taken  from  the  list  compiled  by 

Mr.   Slaughter,  the   Secretary  of  the  Railway  Department  of  the   Stock 

Exchange,  for  the  " Railway  Intelligence"  noticed  in  our  last  number,  and 

will  be  found  exceedingly  useful  for  reference. 

The  list  comprises,  first,  the  name  of  the  company ;  secondly,  the  last 
address  published  where  application  should  be  made  for  the  return  of  the 
deposit  money  ;  and,  thirdly,  the  amount  per  share  to  be  returned.  Parties 
requiring  further  information  are  refin-rcd  to  Mr.  Slaughter,  at  the  Stork 
Exchange,  London,  who  has  prepared  a  complete  index  to  all  the  railway 
advertisements  for  1844,  1845,  ana  1846,  which  may  be  seen  at  his  office. 

3  f  2 
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Returned 
Name  and  Address  of  Company.  per  share. 

s.  d. 
Aberdeen,  Banff,  and  Elgin,  29,  Nortbumb-St.,  Strand,  &  Aberdeen  19  6 
Axbolme,  Gainsboro',  Goole,  &c.  (1846  Co.),  York  . .  . .  42    2 

Boston,  Newark,  and  Sheffield,  Mansfield,  cash  21s.  6d.,  Mid.  Stk.  10s. 
Bristol  and  Liverpool  Junction,  1,  Moorgate-street  . .  . .  30    3 

Birkenhead  and  Holyhead  Junction  and  Mold  Extension,  Messrs. 

Williams  &  M'Leod,  3,  Paper-buildings,  Temple,  London  . .        8    0 

Birkenhead,   Chester,   Mold,  Rhuabon,   and    Vale    of  Llangollen, 

Messrs.  Burnell,  solicitors,  1,  White  Hart-ct.,  Lombard-street   . . 
Bedford  and  Cambridge  Extension,  Shoreditch  (Eastern  Counties) 
Bideford  and  Tavistock,  22,  Tokenhouse-yard 
Bandon  and  Bantry,  A.  Ross,  42,  St.  Mary  Axe 
Bridgeware r  and  Minehead  Junction,  A'Beckett  &  Co.,  7,  Golden-sq. 
Brecon  and  Merthyr  Tydvil  Junction,  Mr.  Taylor,  46,  Parliament-st. 
Banffshire,  Edinburgh 

Bradford,  Manchester,  &  Liverpool  Direct,  J.  R.  Wagstaff,  Bradford 
Ballyinena  &  Ballymoney,  J.  Cumming,  5,  Donegal-pl.-bdgs.,  Belfast 
Bradford,  Wakefield,  and  Midland.  J.  Sykes,  Kirkgatc,  Wakefield. . 
Blackburn,  Chorley,  &  Liverpool,  F.  C.  Hulton,  10,  New  Bailey-st., 

saiiord  . .  . .  •  •  ■•  ••  ••  . .  . . 

British  &  Irish  Union,  7,  York-place,  Edinburgh      . .  . .  . . 

Chepstow,  Forest  of  Dean,  &  Gloucester  June,  25,  Bridgc-st.,  West. 
Carnwath  and  West  Linton,  Unknown 
Cockermouth  and  Workington  Extension,  Cocker  mouth 
Cambridge  and  Lincoln  Extension  &  Lincoln,  York  and  Leeds  Junc- 
tion, 26,  Albion-street,  Leeds 
Cork  and  Fermoy  Direct,  R.  S.  Mackenzie,  Throgmorton-street     . . 
Cork,  Passage,  and  Kinsale,  91  South  Mall,  Cork 
Cornwall  and  Devon  Central,  Mr.  Flaxman,  26,  Old  Jewry 
Chelmsford  and  Bury,  61,  Moorgate-street    .. 
Chester  and  Manchester  Direct,  50,  Mosely-street,  Manchester 
Clithcroe  Junct.,  T.  A.  &  J.  Grundy,  Solicitors,  12,  Union-st.,  Bury   Unknown. 
Cambrian  and  Grand  Junction,  39,  Great  Sutton-street,  Clerkenwell    29    3 
Caledonian  Extension,  122,  Prince's-street,  Edinburgh 
Clonmel  and  Cashel,  unknown  . . 

Direct  London  and  Manchester,  (Rastrick's,)  S.  M.  Hawkes,  48, 

Moorgate-street 
Direct  Western  (from  London  to  Falmouth  and  Penzance)  Messrs. 

Hurtin's  Lincoln's-Inn 
Direct  Sheffield  and  Macclesfield,  Cattarns  and  Fry,  62,  Mark-lane 
Direct  Birm.  and  Leicester,  A.  Graham,  39,  Upper  Teraple-st.t  Birm. 
Diss  and  Colchester  Junction,  Guildhall-buildings 
Dub.  &  Belfast.  June.  &  Navan  Branch  Extension,  2,  Talbot-st.,  Dub. 
Dublin  and  Armagh  (Inland),  G.  Ogle,  4,  Great  Winchester- street 
Dublin  and  Enniskillen,  5,  Church-passage,  Guildhall 
Derby,  Uttoxeter,  and  Stafford,  J.  B.  Midge,  25,  Great  Tower-street 
Derby,  Gainsboro',  and  Great  Grimsby  Junction,  Derby 
Dover  and  Deal,  7,  Coleman-street 

Dudley  and  Birmingham  Junction,  Dudley    .  . .  . , 

Dudley,  Madeley,  Broseley  and  Iron  Bridge,  Dutlley, 
Dartmouth,  Brixham,  Torbay,  Exeter  and  North  Devon  Junction,  30, 

Great  George-street,  Westminster 
Dundee  and  Northern,  Unknown        . .  . .  . .  . .  \[ 

East  and  "W  eat  oi  TLu^wuV  Vnbk&yqi&,  *&> ,  C?taxv&%4stut& 
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Returned 

Name  and  Address  of  Company.  per  share. 

s.   d. 

East  Coast,  2,  Moorgate-street           . ,         . .  6    0 

9 
0 
0 

Enniskillen  and  Sligo,  115,  Stephen's-green,  Dublin           . .          . .  12     (J 

Exeter,  Topsham,  and  Exmouth,  9,  Bedford-circus,  Exeter            . .  31     0 

Exeter,  Dorchester,  &  Weymouth  June.  (Coast),  62,  Moorgate-st.  22     6 

Essex  and  Suffolk.  1,  Great  Winchester-street         . .         . .         . .  19    0 

Edinburgh  and  Glasgow  and  Dumbartonshire,  Glasgow       . .         . .  21     0 

Glamorgan  Central  Mineral,  38,  Threadneedle-street  . .  Unknown. 

Gt.  North  of  Scotland  Western  Extension,  75,  Union-st.,  Aberdeen  £5 

Great  County  Down  (Ireland),  Spooner,  Attwood,  and  Co.            . .  35    0 

Great  Welsh  Central,  9,  Clement's-inn          210 

Great  Grimsby,  Louth,  Horncastle,  Lincoln,  and  Midland  Junction, 

6,  Guildhall-chambers         . .         210 

Great  Kent  (Atmospheric),  London-bridge  terminus           . .         . .  40    0 

Great  Eastern  and  Western,  5,  Greslurai-street         . .         . .         . .  15    0 

Great  Manchester,  Rugby,  and  Southampton,  1,  Royal  Exchange- 
buildings        26    0 

Great  North  and  South  Wales  and  Worcester,  5,  Walbrook           . .  11     3 
Great  Leeds  and  London  Direct,  J.   Milton,  26,   Charles-street, 

St.  James's-square    . .         .  •         • .         . .          . .         . .  35     6 

Grand  Junction  and  Midlands  Union,  1,  Royal  Exchange-buildings  21     0 
Grand  Trunk,  or  Peterborough  and  Stafford  Union,  3,  Manchester- 
buildings,  Westminster        . .         . .          . .         . .         . .  23     6 

Grand  Union  (Nottingham,  &c),  1  Field-court,  Gray's-inn            . .  12    0 

Glasgow  and  Belfast  Union,  Bridge-street,  Glasgow. .          . .  50    0 

Glasgow  and  Dundee  Junction,  Blackfriars-street,  Perth     . .          . .  35    6 

Hull  and  Barnsley  Junction,  58,  Whitefriars-gate,  Hull      . .         . .  30    0 

Huntingdon,  St.  Ives,  Wisbeach,  and  Sutton  Union,  14,  Park-street, 

Westminster . .         . .         . .         . .         . .         . .          . .  20    0 

Inverness  and  Elgin  Junction,  Caledonian  Bank,  Inverness. .         . .  20  11 

Irian  North  Midland,  8,  New  Palace-yard 12    0 

Irish  Great  Western,  48,  Dame-street,  Dublin          .  •         . .         . .  34     6 

Ipswich,  Norwich,  and  Yarmouth,  12,  Old  Jewry  Chambers           . .  29    0 

Isle  of  Man,  34,  Moorgate- street        ..         ..         ..         ..  15    0 

Isle  of  Jersey  Railway  and  Pier,  F.  Strove',  24,  Mark-lane  . .         . .  10    6 

London  and  Windsor,  30,  Regent-street        . .         . .         • .         . .  6    6 

London  and  South  Essex,  Blackwall  Terminus         . .         . .  33    3 

London,  Hounslow,  and  Western,  Tokenhouse-yard. .         . .         . .  16    6 

London,  Warwick,  Leamington,  and  Kiddcrsminster,  11,  King  Wil- 
liam-street    ••  ••  «.  ••  ••  ••  ••  ..3/6 

London,  Salisbury,  and  Yeovil,  York-road,  Lambeth,  (South- Western 

Company)     •*         ••         ••         ••         •  •         ••         •  •         •  •  *"'    O 

London  and  Oxford  (late)  London,  Oxford,  Cheltenham,  Gloucester, 

and  Hereford,  23,  Red  Lion-square            . .  7     0 

London,  Oxford,  and  Cheltenham  (to  join  the  London  and  Birming- 
ham, near  Tring),  30,  Great  George- street,  Westminster. .         . .  25    0 
London,  Bristol,  and  South-Wales  Direct,  Messrs.  Giles,  32,  Lin- 
coln's Inn  Fields . .         20    0 

London,  Newbury,  and  Bath  Direct,  41,  Charing-cross       . .         . .  19    5 
London  and  Chatham  and   Chatham  and  Portsmouth   Junction, 

Messrs,  Burchell,  Kilgour  and  Parson,  solicitors,  15,  Parliament-st.  20    0 
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Returned 
Name  and  Address  of  Company.  per  share, 

8.    (L 

Leeds,  Wakefield,  and  Midland  Junction,  Wakefield  . .  . .      25    8 

Leeds  and  York,  and  Midland  Junction,  6J,  Albion-street,  Leeds   . .      20    0 
Leeds  and  York,  181,  Park-lane,  Leeds         . .  . .  . .  . .      20    0 

Leicester  and  Bedford  (1845)  14,  Park-street,  Westminster  . .       6    0 

Leicester  and  Bedford  (1846)  Ditto  . ,         . .  12s.  5d.  Mid.  StL 

Lincoln,  Wainfleet-Haven,  and  Boston,  Spilsby  ..  ..     41    6 

Launccston  and  South  Devon  (No.  1.),  Launceston  . .  . .        7    6 

Launceston  and  South  Devon  (No.  2.),  Launceston  . .  . .     2/0 

Midland  and  Eastern  Counties,  Messrs.  Wilkinson  and   Cobbald, 

solicitors,  7>  Lincoln's  Inn-fields     . .  . .         . .  . .  10   0 

Midland  and  Think  Junction,  J.  Atkinson,  Bcrmondsey,  Bradford  . .     36   4 
Midland,   Barnsley,  Sheffield,  Dewsbury,  Leeds,  and  Bradford,  6, 
Child's-place,  Temple  . .         . .         . .  . .  . .  21    0 

Manchester  and  Southampton,  19,  Great  George-street,  Westminster      8   6 
Manchester  and  Rugby  Direct  (via  Macclesfield),  19,  Birchin-lane . .     32  0 
Manchester,  Southampton  and  Poole,  7,  Milbank-street       . .  . .     20   0 

Manchester,  Huddersfield,  and  Great  Grimsby  Direct,   Mr.  Floyd, 
solicitor,  Huddersfield  . .         . .         . .         . .  . .  . .     27   (l 

Manchester,  Sheffield,  and  Midland  Junction,  103,  Norfolk-street, 

Sheffield,         . .  . .  . .     50   0 

Manchester,  Midland,  and  Great  Grimsby  Junction,  Rotherham      . .       4    (> 
Manchester,  London,  and  Birmingham,  1,  Old  Palace-yard,  West- 
minster ..         ..         ..         ..         ..         ..  ..  ..350 

Manchester  and  Birmingham  Continuation  and  Welch  Junction, 

8,  Parliament-street  . .         . .         . .         . .  . .  12   6 

Manchester,  Wigan,  and  Southport,  28,  Prince's-street,  Manchester    In  full. 
Metropolitan  Junction,  11,  Furnivars-inn     ..  ..  ..  . .      10   0 

Macclesfield  and  Lichfield  (or  Churnet  and  Blythe  Junction),  3, 

Moorgate-street        . .  . .     20    0 

Mold  Junction,  Roberts  and  Son,  solicitors,  Mold    . .  . .  . .     27    6 

Midland  Great  Western  (Ireland)  Extension  Longford  to  Sligo,  26, 

College-green,  Dublin  . .  . .     42  10 

North  Kent,  112,  Bishopsgate-street  . .         . .  . .  36    5 

North  Devon,  Paul-street,  Exeter       . .         . .  . .  . .  29    6 

North  of  Norfolk,  3,  Cleveland-row,  St.  James's      • .  . .  . .     20   0 

North  London  Junction,  8,  Finsbury-place,  South  . .  . .  . .      10   0 

Northern  and  Southern  Connecting,  23,  Birchin-lane  . .  . .      10   0 

Northumberland  and  Lancashire  Junction,  Quay  Side,  Newcastle- 
upon-Tyne     29   0 

Northampton,  Banbury,  and  Cheltenham,  3,  PrinccVst., Westminster  27  0 
Northampton,  Bedford,  and  Cambridge,  W.  J.  Irwin,  47,  Thurlow-gq.  sk  0 
Nottingham  and  Gainsborough,  Wheeler-gate,  Nottingham  . .       3    6 

New  Ross  and  Carlow,  and  Kilkenny  Junction,  Amory  and  Co., 

25,  Throgmorton-street        

Newry,  Armagh,  and  Londonderry  Junction,  Spooner  and  Co. 
Oxford,  Southampton,  Gosport,  and  Portsmouth,  19,  Birchin-lane  .  1 
Oxford  and  Worcester  Extension  and  Chester  Junction,  Potters  and 

Co.,  5,  Basinghall-street       . .         . .         , ,         . . 
Oxford  and  Rugby,  29,  Great  George-street,  Westminster  . .  "  [ 

Oxford,  Newbury,  Andover,  Manchester,  and  Southampton  Junction, 

11,  Bridge-street,  Westminster       

Perth  and  Itv\«tvs&s,  \\t»x&  rod  Leman,  51,  Lincoln's-inn-fields   ! ! 
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Returned 
Name  and  Address  of  Company.  per  share. 

8.  d. 
Preston  and  Wyre  Extension  and  Darwen  Junction,  Marsden-street, 

Manchester In  full. 

Regent's  Canal,  Gresham  Rooms Unknown* 

Rugby  and  Huntingdon  Junction,  11,  Old  Jewry  Chambers  . .      27     0 

Rugby,  Derby,  and  Manchester,  48,  Chancery-lane 33    0 

Rugby,  Warwick,  and  Worcester,  G.  Pell,  solicitor,  Welford,  North- 
amptonshire   15    0 

Rhondda  and  Ely  Valley  Junction,  Glamorganshire,  5,  Basinghall-st.     21     0 

Renfrew  and  Ayr  Counties,  Glasgow  35     0 

South  Midland,  &c.  &c,  G.  M.  Browne,  Midland  station,  Leicest.  42s.Md.sk. 
South  Union  and  Birmingham  Junction,  1,  Old  Palace-yard  . .      28     6 

South  Union,  or  Manchester,  Potteries  &  London,  1,  Old  Palace-yd.     30     6 
South  and  Midlands  Junction,  3,  Sherborne-lane,  King  Willi  am -8 1.     27     6 
Southampton,  Manchester,  &  Oxford  Junction,  23,  Throgmorton-st.     27     0 
Southampton,  Petersfield,   and  London  Direct,  22 J,  Above  Bar, 

Southampton  . .         . .         . .  . .         . .  . .  . .     25    0 

Sheffield,  Buxton,  Leeks,  Potteries,  and  Crewe,  Leek  . .  . .      19    2 

Shrewsbury,  Hereford,  and  North  Wales,  449,  West  Strand  . .     36    4 

Shrewsbury  and  Trent  Valley  Union,  George-street,  Manchester    . .    In  full. 
Shropshire  &  Stafford's.  June,  Smith  and  Morfin,  12,  Gray's-inn-pl.     12     6 
Staffordshire  Potteries,  Liverpool  and  Manchester  Direct,  1,  Hope- 
street,  Manchester  . .         . .  . .         . .         •  •  20    0 

Staines  and  Farnborough,  7,  Walbrook  . .         .  •         . .         . .    In  full. 

Surrey  Grand  Junction,  32,  Poultry  . .  . .  . .  . .        4     3 

Scottish  North-Western,  Dundee        . .         . .         . .  . .  45    0 

Scottish  Western  . .         . .         . .         . .         . .  In  full  &  5pm. 

Scottish  Midland  Extension,  Dundee  . .         . .         . .  40    0 

Shropshire  Mineral,  44,  Lincoln's-inn-fields  . .  . .  . .      15    0 

St.  Albans,  Hatfield,  and  Hertford  Junction,  Holt  and  Aubin,  soli- 
citors, 26,  Bucklersbury       . .  . .         . .         . .         . .  Unknown. 

Somersetshire  Midland,  7,  Tokenhouse-yard. .  ..  ..  ..      25     0 

Shrewsbury  and  Hereford  (G.  W.),  449,  West  Strand  . .  Unknown. 

Sheffield,  Rotherham,  and  Doncaster  Junction,  Rotherham  . .      13    0 

Trent  Valley  Continuation  and  Holyhead  Junction,  Mr.  Terrell's, 

30,  Basinghall-street  . .  . .         . .         . .         . .  43    9 

Tring,  Reading,  and  Basingstoke,  Finch  and  Shepherd,  24,  Moor- 
gate-street     . .         . .         . .         • .         . .         • .         . .     In  bankruptcy. 

Tean  and  Dove  Valley,  and  Eastern  and  Western  Junction,  High- 
street,  Burton-on-l'rent       . .         . .         . .  . .         . .         ..196 

Thetford,  Bury  St.  Edmunds,  Newmarket,  34,  Old  Broad-street    . .       7  10 
Ulverstone,  Furness,  and  Lancaster  and  Carlisle,  Lancaster  . .     40    0 

West  End  and  Southern  Counties,  36,  Coleman- street        . .         . .      12    0 

West  Midlands,    Manchester,    and    Southampton,  5,   Basinghall- 
street In  full. 

West  Lancashire,  Messrs.  Worthington,  Earle,  and  Co.,  6,  Bond- 
street,  Manchester    . .         . .         . .         . .         • .         •  •         •  •       5    6 

Warwickshire  and  London,  29,  Great  George-street,  Westminster 

42s.  deposit  in  full. 
Worcester,  Warwick,  and  Rugby,  5,  Gresham-street  .  •       7     6 

Worcester,  Hereford,  Ross,  and  Gloucester,  449,  West  Strand     . .     28     0 
Worcester,  Tenbury,  and  Ludlow,  Mr.  Baines,  3,  Verulam-buildings, 

Gray's-inn-lane         . .         . .         . .         . .         . .         . .  . .        5    0 

Welch  Midland,  10,  Norfolk-street,  Strand 19    0 
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Name  and  Address  of  Company. 

Wilts,  Somerset,  and  Southampton,  26,  Gresham-street       •  •  •  • 

Wear  Dock  and  Railway,  Maltoy  and  Co.,  34,  Old  Broad-street     . . 
Wolverhampton,  Birmingham,  and  Nottingham,  R.  P.  Thacker,  6, 

Park-street,  Nottingham 
Waterford  and  Tramore,  T.  S.  Harvey,  MerchanU'-quay,  Waterford 
York  and  Lancaster,  Chauntler  and  Westwood,  8,  Gray  s-inn-lane. . 


Returned 

per  share. 

8. 

d. 

10 

0 

25 

0 

15 

0 

22 

0 

32 

6 

MORALS  AND  MANNERS  OF  THE  STOCK  EXCHANGE. 

Mr.  Francis,  in  his  very  interesting  €€  History  of  the  Stock 
Exchange,"  which  we  noticed  in  our  last  number,  has  giren 
some  graphic  descriptions  of  the  "  morals  and  manners  "  of  its 
members  in  times  past  and  present.  The  extraordinary  frauds 
which  have  been  perpetrated  from  time  to  time  by  Stock 
Exchange  speculators,  afford  Mr.  Francis  ample  materials  for 
the  historical  portions  of  his  work,  and  his  sketches  of  the  man- 
ners of  the  Stock  Exchange  at  the  present  time,  shows  that  be 
has  made  himself  intimately  acquainted  with  the  customs  of  its 
frequenters. 

His  account  of  the  morals  of  the  house  is  not,  on  the  whole,  of 
a  flattering  character.     He  says  : — 

"  The  morals  and  the  manners  of  the  Stock  Exchange  are  difficult 
to  treat  Morals  too  often  fade  before  money  making  ;.  and  manners 
are  regarded  as  unnecessary  in  the  same  eager  pursuit.  Nor  is  Capel- 
court  an  exception.  When  the  fate  of  a  jobber  depends  on  the  turn 
which  the  market  may  take — when  sorrow  or  success  hangs  upon  a 
word — when  family,  friends,  and  fortune  are  in  the  balance,  and  a 
rumoured  falsehood  may  sink  or  save — it  is  not  in  humanity  to  resist 
the  temptation ;  and  it  has,  unhappily,  become  too  general  a  practice 
to  stop  at  no  invention,  and  to  hesitate  at  no  assertion  which  may 
assist  the  inventor.  From  this  cause,  the  Stock  Exchange  is  rarelj 
mentioned  with  that  respect  which  it  merits,  as  the  theatre  of  the 
most  extensive  money  transactions  in  the  world.  Public  opinion 
punishes  the  many  for  the  few.  The  great  mass  of  its  mem- 
bers have  not  power  to  disseminate  an  untruth;  the  brokers, 
bound  not  to  speculate  on  their  own  account,  have  no  interest 
in  doing  so ;  the  small  jobber  cannot  influence  the  price ;  many 
are  too  high-minded  to  avail  themselves  of  dishonourable  methods ; 
and  it  is,  therefore,  to  a  particular  class  that  the  Stock  Exchange 
owes  its  false  report,  its  flying  rumours,  and  its  unenviable 
notoriety.  Capel-court  is,  indeed,  a  complete  anomaly.  There  are 
men  of  high  character  and  station  in  its  body ;  there  is  every  en- 
deavour made  by  its  executive  to  abolish  all  which  tends  to  make  it 
despicable  •,  lbs  ^TO&Xuo&a  o£  \\&  &s&&^>  ws,  \K*^tAL<*&  ^  some  of  its 
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members  are  members  of  the  senate  ;  others  are  honourable  in  spite 
of  the  temptations  which  surround  them ;  it  is  consulted  by  chancellors, 
and  taken  into  the  councils  of  ministers  ;  peace  or  war  hang  upon  its 
fiat ;  and  yet  the  Stock  Exchange  is  seldom  named,  out  of  the  city, 
but  with  contempt ;  and  a  Stock  Exchange  man  is,  like  the  monied 
man  in  the  early  reign  of  William,  despised  by  the  landed,  and  looked 
down  upon  by  the  mercantile,  aristocracy.  One  reason,  perhaps,  for 
this  is,  that  the  great  mass  of  their  transactions  are  without  the  pale 
of  the  law.  All  their  time-bargains — and  the  Stock  Exchange  might 
close  to-morrow,  if  these  were  abolished — are  illegal.  They  are, 
strictly  speaking,  gambling  dealings  which  our  judicature  refuses 
to  recognise  ;  and  the  dealers  are  gamblers,  whom  the  legislature  will 
not  acknowledge. 

"  The  tricks  which  are  resorted  to  are  numerous.  The  penniless 
speculator  can  enter  into  transactions  which  may  retrieve  his  fortunes, 
or  consolidate  his  ruin.  It  is  said  to  be  not  an  uncommon  trick  for 
two  persons  to  agree  together  in  the  following  manner : — One  buys 
and  the  other  sells  for  the  account  to  the  largest  amount  for  which 
each  can  procure  credit.  One  must  lose,  and  the  other  must  gain. 
One  becomes  a  millionaire,  the  other  a  defaulter.  The  former  receives 
a  large  amount,  the  latter  is  declared  on  the  black  board.  A  division 
of  the  spoil  is  afterwards  privately  effected ;  and  the  gainer  pursues 
his  avocation  in  the  funds,  while  the  loser  becomes  a  prosperous  gen- 
tleman." 

[Such  frauds  as  these  have  occasionally  been  practised  by  parties 
outside  the  Stock  Exchange ;  that  is,  "Alley  Boys/9  who  have  de- 
frauded the  brokers.  But  we  have  not  heard  of  any  instance  of  this 
kind  of  late  years ;  and  we  believe  the  brokers  are  quite  incapable  of 
such  conduct  as  that  described. — Ed.  B.M.~\ 

"  The  public  cannot  be  too  decidedly  warned  against  the  dangers 
to  which  they  may  be  exposed  in  legitimate  transactions.  On  one 
occasion,  a  merchant  having  requested  his  broker  [?]  to  purchase  a 
certain  amount  of  stock,  and  having  concluded  the  business,  was  sur- 
prised in  the  evening  to  hear  his  broker  announced  as  a  visitor. 
Some  remark  being  made,  the  latter  stated  that  a  dispute  had  arisen 
with  the  jobber  about  the  price  which  was  in  the  receipt,  and  he 
should  be  glad  to  take  it  with  him  as  an  evidence  of  his  correctness. 
Knowing  that  a  stock  receipt  is  in  itself  of  no  value,  the  buyer 
readily  complied.  His  visitor  thanked  him,  and  from  that  moment 
was  never  heard  of.  The  receipt  was  false,  the  names  were  forged ; 
and,  secure  in  the  possession  of  all  evidence  against  him,  the  broker  [?] 
sought  a  foreign  land  in  which  to  enjoy  his  unrighteous  gains." 

Of  the  manners  of  the  house,  Mr.  Francis  gives  some  amusing 
sketches.  Most  of  our  readers  are  probably  aware  that  it  is  one 
of  the  present  customs  of  its  members  to  subject  every  stranger 
who  may  unwittingly  enter  their  sanctuary,  to  a  series  of  the 
roughest  practical  jokes  which  can  be  perpetrated  without  personal 
injury.  By  this  means,  in  addition  to  the  guardianship  of  the 
porters  of  the  several  entrances,  the  Stock  Exchange  is  kept 
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sacred  for  its  members.  No  stranger,  by  the  rules  of  the  house, 
is  permitted  to  enter ;  but  if,  in  consequence  of  the  temporary 
absence  of  any  of  the  porters  at  either  of  the  entrances,  an  unfor- 
tunate country  cousin  or  London  sight-see-er  should  happen  to  be 
attracted  within  the  noisy  house,  where  the  Bulls  and  Bears  are 
perpetually  clamouring  about  prices,  he  will  speedily  discover 
that,  although  he  may  be  amongst  persons  having  the  appearance 
of  gentlemen,  their  conduct  is  scarcely  compatible  with  the  cha- 
racter. 

"  If  the  morals  of  the  Stock  Exchange  be  as  described  "  (says  Mr. 
Francis),  "  its  manners  are  as  curious.  It  is  not  long  since  the  papers 
reported  a  limb  broken  in  sport.  The  writer  has  perused  in  the 
journals  occasional  duels  which  have  arisen  from  the  '  fun '  of  the 
members ;  and  the  courtesies  of  life  are  wanting,  if  a  stranger  ven- 
tures among  them.  When  this  is  the  case,  instead  of  the  bearing  of 
gentlemen,  the  first  discoverer  of  the  intruder  cries  out  *  Fourteen 
hundred  fives ! '  and  a  hundred  voices  re-echo  the  cry.  Youth  or 
age  is  equally  disregarded ;  and  the  following  description  of  what 
occurred  to  an  unhappy  visitor,  will  attest  the  truth  of  that  which 
has  been  asserted : — 

"  '  Not  long  ago,  a  friend  of  my  own,  ignorant  of  the  rule  so  rigidly 
enforced  for  the  expulsion  of  strangers,  chanced  to  drop  in,  as  he 
phrased  it,  to  the  Stock  Exchange.  He  walked  about  for  nearly  a 
minute  without  being  discovered  to  be  an  intruder,  indulging  in  snr- 
prise  at  finding  that  the  greatest  uproar  and  frolic  prevailed  in  a  place 
in  which  he  expected  there  would  be  nothing  but  order  and  decorum. 
All  at  once,  a  person  who  had  just  concluded  a  hasty  but  severe  scrutiny 
of  his  features,  sent  out  at  the  full  stretch  of  his  voice — i  Fourteen 
hundred.'  Then  a  bevy  of  the  gentlemen  of  the  house  surrounded 
him — '  Will  you  purchase  any  new  navy  five  per  cent.,  sir  ? '  said  one, 
eagerly,  looking  him  in  the  face.  *  I  am  not,' — the  stranger  was  about 
to  toy  he  was  not  going  to  purchase  stock  of  any  kind,  but  was  pre- 
vented finishing  his  sentence  by  his  hat  being,  through  a  powerful 
application  of  some  one's  hand  to  its  crown,  not  only  forced  over  his 
eyes,  but  over  his  mouth  also.  Before  he  had  time  to  recover  from 
the  stupefaction  into  which  the  suddenness  and  violence  of  the  eclipse 
threw  him,  he  was  seized  by  the  shoulders  and  wheeled  about  as  if  he 
had  been  a  revolving  machine.  He  was  then  pushed  about  from  one 
person  to  another,  as  if  he  had  only  been  the  effigy  of  some  human 
being,  instead  of  a  human  ^ being  himself.  After  tossing  and  hustling 
him  about  in  the  roughest  manner  possible,  denuding  his  coat  of  one 
of  its  tails,  and  tearing  into  fragments  other  parts  of  his  wardrobe, 
they  carried  him  to  the  door,  where,  after  depositing  him  on  his  feet, 
they  left  him  to  recover  his  lost  senses  at  his  leisure.' 

"  In  a  graphic  picture  of  the  Stock  Exchange,  drawn  by  one  who 
had  every  opportunity  of  testing  its  truth,  the  following  will  confirm 
the  above  desciV^vow>  ssA  «&$&%  wv  \w\fcx^tin^  evidence  of  the 
civilization  of  tha  fcta^E^*^  VbA^BA  *— 
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"  *  I  turned  to  the  right,  and  found  myself  in  a  spacious  apartment, 
which  was  nearly  filled  with  persons  more  respectable  in  appearance 
than  the  crew  I  had  left  at  the  door.  Curious  to  see  all  that  was  to  be 
seen,  I  began  to  scrutinize  the  place  and  the  society  into  which  I  had 
intruded.  But  I  was  prevented  from  indulging  the  reflections  which 
began  to  suggest  themselves,  by  the  conduct  of  those  about  me.  A 
curly -haired  Jew,  with  a  face  as  yellow  as  a  guinea,  stopped  plump 
before  me,  fixed  his  black  round  leering  eyes  full  on  me,  and  ex- 
claimed without  the  slightest  anxiety  about  my  hearing  him,  '  So  help 
me  Got,  Mo,  who  is  he  ? '  Instead  of  replying  in  a  straightforward 
way,  Mo  raised  his  voice  as  loud  as  he  could,  and  shouted  with  might 
and  main — *  Fourteen  hundred  new  fives ! '  A  hundred  voices  repeated 
the  mysterious  exclamation.  *  Fourteen  hundred  new  fives ! '  'Where, 
where — fourteen  hundred  new  fives — now  for  a  look ;  where  is  he  ? — 
Go  it,  go  it ! '  were  the  cries  raised  on  all  sides  by  the  crowd,  which 
rallied  about  my  person  like  a  swarm  of  bees.  And  then  Mo,  by 
way  of  proceeding  to  business,  repeating  the  war  cry,  staggered  side- 
ways against  me,  so  as  almost  to  knock  me  down.  My  fall,  however, 
was  happily  prevented  by  the  kindness  of  a  brawny  Scotchman,  who 
humanely  calling  out,  *  Let  the  mon  alone,'  was  so  good  as  to  stay  me 
in  my  course  with  his  shoulder,  and  even  to  send  me  back  towards 
Mo,  with  such  violence,  that  had  he  not  been  supported  by  a  string  of 
his  friends,  he  must  infallibly  have  fallen  before  me.  Being  thus 
backed,  however,  he  was  enabled  to  withstand  the  shock,  and  to  give 
me  a  new  impulse  in  the  direction  of  the  Scotchman,  who,  awaiting 
my  return,  treated  me  with  another  hoist  as  before,  and  I  found  these 
two  worthies  were  likely  to  amuse  themselves  with  me  as  with  a  shut* 
tlecock,  for  the  next  quarter  of  an  hour.  I  struggled  violently  to 
extricate  myself  from  this  unpleasant  situation,  and,  by  aiming  a  blow 
at  the  Jew,  induced  Moses  to  give  up  his  next  hit,  and  to  allow  me 
for  a  moment  to  regain  my  feet. 

"  The  rash  step  which  I  had  taken  was  likely  to  produce  very  for- 
midable consequences.  All  present  were  highly  exasperated.  The 
war  became  more  desperate  than  ever.  Each  individual  seemed 
anxious  to  contribute  to  my  destruction ;  and  some  of  their  number 
considerately  called  out, — 

"  '  Spare  his  life,  but  break  his  limbs.9 

"  My  alarm  was  extreme ;  and  I  looked  anxiously  round  for  the 
means  of  escape. 

"  *  You  ought  to  be  ashamed  of  yourself  to  use  the  gentleman  in 
that  sort  of  way,'  squeaked  a  small,  imp-like  person,  affecting  sym- 
pathy, and  then  trying  to  renew  the  sport. 

"  '  How  would  you  like  it  yourself/  cried  another,  '  if  you  were  a 
stranger  ?'  shaking  his  sandy  locks  with  a  knowing  look,  and  knocking 
off  my  hat  as  he  spoke. 

"  I  made  a  desperate  blow  at  this  offender.  It  did  not  take  effect 
from  the  expedition  with  which  t^retreatcd,  and  I  had  prudence 
enough  to  reflect  that  it  would  be  better  to  recover  my  hat  than  to 
pursue  the  enemy.  Turning  round,  I  saw  my  unfortunate  beaver,  or 
'  canister,'  as  it  was  called  by  the  gentry  who  had  it  in  their  keeping, 


732  Morals  and  Manners  of  the  Stock  Exchange. 

bounding  backwards  and  forwards  between  the  Caledonian  and  his 
clan,  and  the  Jew  and  his  tribe. 

"  Covered  with  perspiration,  foaming  with  rage,  and  almost  expiring 
from  heat  and  exhaustion,  I  at  last  succeeded.  I  did  not  dare  to 
reinstate  it,  but  was  forced  to  grasp  it  with  both  hands,  in  order  to 
save  what  remained  of  it.  I  baffled  several  desperate  snatches,  one 
of  which  carried  away  the  lining,  and  was  now  trying  to  keep  the 
enemy  at  bay,  afraid  again  to  attack  the  host  opposed  to  me,  but  not 
knowing  how  to  retreat,  when  a  person  who  had  not  previously  made 
himself  conspicuous,  approached  and  interfered,  'Really,  you  had 
better  go  out ;'  at  the  same  time  pointing  to  a  door  I  had  not  seen 
before. 

"  Comment  is  unnecessary ;  and  however  the  practice  may  be  re- 
pudiated by  the  members  when  out  of  the  house,  there  are  few  who 
would  not,  in  it,  act  in  a  similar  disreputable  mode." 

As  it  is  not  often  that  the  members  of  the  house  have  a  victim 
for  their  sport  from  "  outside/'  and  as  an  inveterate  taste  for 
practical  joking  seems  inherent  to  all  the  frequenters  of  the  place, 
it  may  easily  be  imagined  that  no  opportunity  for  the  display  of 
this  strange  taste  is  permitted  to  pass  by  unimproved.  One  of 
the  favourite  amusements  of  the  dealers  is  to  knock  off  the 
"  canister "  of  one  of  their  friends  who  may  trouble  them  too 
often  with  questions  for  "prices"  without  becoming  a  buyer  or 
seller.  When  the  €t  canister  "  is  off,  every  one  thinks  himself  at 
liberty  to  give  it  a  kick,  and  it  accordingly  bounds  round  the  house 
like  a  tennis-ball.  Some  of  the  members  owe  so  many  hats  "for 
revenges  "  that  they  avoid  the  use  of  them  as  much  as  possible; 
others  keep  a  hat  for  "  the  house/'  and  another  for  the  streets. 

On  the  5th  of  November  last,  being  "  Guy  Faux-day,"  the 
members  of  the  house  had  a  field-day.  By  some  stratagem  two 
or  three  little  boys  bearing  a  "Guy"  were  inveigled  into  the 
house,  or  rather  they  were  induced  to  allow  their  u  Guy"  to  he 
taken  in  while  they  remained  in  the  lobby.  w  Guy  "  on  his  chair 
was  then  solemnly  paraded  round  the  house  by  the  gentlemen 
who  had  undertaken  the  office  of  bearers,  until  some  of  the 
lookers-on  thought  it  time  to  commence  "  sport."  Accordingly, 
a  few  "  canisters  "  were  soon  thrown  at  Guy,  and  a  rush  imme- 
diately took  place  to  assault  and  to  defend  him.  In  the  struggle 
the  t€  man  of  straw  "  was  dismembered.  One  jobber  got  a  leg, 
mother  the  body,  a  third  his  head  and  mask,  a  fourth  the  arms ; 
and  then  individual  skirmishes  took  place  for  the  possession  of 
these  members  between  the  gentlemen  of  the  house  who  had 
them  and  the  gentlemen  who  wished  for  them.  Ultimately,  the 
remains  of  "  Guy "  were  brought  together  in  front  of  the  fire- 
place and  the  straw  set  alight  amidst  the  shouts,  screams,  yells, 
ind  indescribable  xvo\se&  of  the  company.  Some  fireworks  were 
lot  wanting  to  comitate  Vh&  y&a  \  w&ycl  ^&&  \&aso*&  *cttn&  hun- 
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dred  men  of  business,  in  the  middle  of  the  City  of  London,  and 
at  the  busiest  time  of  the  day,  continued  to  enjoy  half  an  hour's 
amusement  on  the  5th  of  November.  There  was  not  a  pack  of 
boys  throughout  the  country  who  burnt  their  "  Guy "  more 
uproariously,  or  enjoyed  the  sport  with  greater  gist  on  "  Guy 
Faux-day "  last  past  than  those  "  boys  "  of  the  London  Stock 
Exchange. 

It  must  not  be  supposed  from  these  accounts,  however,  that  the 
Stock  Exchange  is  without  an  organized  government.  Mr. 
Francis  gives  a  concise  notice  of  its  constitution  as  follows : — 

"  The  constitution  of  the  Stock  Exchange  is  simple.  Governed  by 
a  committee  of  twenty-eight,  with  a  chairman  and  deputy-chairman, 
annually  elected  by  the  members,  their  power  to  expel,  suspend,  or 
reprimand  is  absolute ;  their  decision  final ;  and  that  decision,  adds 
one  of  the  rules,  *  must  be  carried  out  forthwith/  In  cases  of  expul- 
sion, the  committee  should  not  consist  of  less  than  twelve ;  and  of 
these,  at  least  two-thirds  must  concur  in  the  sentence.  No  bill  or 
discount  broker,  no  clerk  in  any  public  or  private  establishment — 
excepting  those  to  the  members  of  the  Stock  Exchange — no  one  in 
business,  either  in  his  own  name  or  in  that  of  his  wife,  can  be  received 
as  member.  Every  applicant  must  be  recommended  by  three  mem- 
bers of  two  years'  standing,  who  must  each  give  security  for  £300  for 
two  years.  The  committee  meets  every  alternate  Monday,  at  one 
o'clock ;  but  a  special  meeting  may  at  any  time  be  called  by  the 
chairman  and  deputy-chairman,  or  by  any  five  members.  Brokers 
and  jobbers,  or  dealers,  as  they  are  politely  termed,  are  not  allowed  to 
enter  into  partnership  ;  and,  when  a  defaulter  is  excluded,  his  clerk  is 
excluded  with  him. 

"  When  a  defaulter,  or  one  who  cannot  or  will  not  pay  the  just 
claims  on  him,  is  posted,  a  libel  is  avoided  by  the  following  words : 
Any  person  transacting  business  with  A.  B.,  is  requested  to  commu- 
nicate with  C.  D." 


A  VISIT  TO  THE  BANK  OF  ENGLAND. 

We  are  indebted  for  the  following  interesting  account  of  the  internal 

economy  of  the  Bank  of  England  to  Hogrfs  Instructor, — a  work  we 

have  several  times  had  occasion  to  commend  for  the  excellence  of  its 

literary  contents  :— 

The  bank  is  one  of  the  grand  points  in  the  topography  of  London. 
Hackney  coachmen,  cabmen,  and  omnibusmen,  regard  it  as  amongst 
the  chief  ports  in  the  voyage  of  the  great  city,  and  draw  up  here  as  a 
matter  of  course,  to  set  down  or  take  up  their  human  freight.  The 
bank  is  an  immense  building,  situated  a  little  to  the  west  of  Cornhill, 
and  covering  an  area  of  several  acres  of  ground.  The  business  now 
transacted  in  this  extensive  edifice  was  originally  carried   on  in 
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Grocers'  Hall,  in  the  Poultry — a  building  which  now  would  scarcely 
be  sufficient  to  accommodate  one  department  of  this  vast  establishment 
In  1 732,  the  foundation-stone  of  the  present  building  was  laid  on  the 
site  of  the  house  and  garden  of  Sir  John  Honblon,  the  first  governor ; 
and  the  first  erection  only  comprised  what  constitutes  the  present 
centre,  with  the  courtyard,  hall,  and  bullion  court.  In  1770,  the 
eastern  wing  was  added  to  the  original ;  and  in  the  five  years  ending 
1804,  the  western  wing,  with  the  Lothbury  front,  were  added.  Since 
that  period,  there  has  been  frequent  additions  and  alterations  made  in 
the  building  to  suit  the  convenience  of  the  business  departments,  or  to 
guard  against  certain  contingencies. 

During  the  alarm  of  1848,  caused  by  the  incoherent  threats  of 
several  violent  politicians  in  London,  a  parapet  wall  was  raised  all 
round,  above  the  cornice,  and  other  means  were  adopted  to  facilitate 
defence  should  an  attack  have  been  attempted.  The  principal  entrance 
is  from  Threadneedle-street — the  front  having  a  centre  eighty  feet 
long,  besides  wings.  The  view  of  the  bank,  as  a  whole,  is  not  im- 
posing; it  is  isolated  in  its  position,  and  in  this  respect  is  more 
favoured  than  many  of  the  splendid  edifices  of  London ;  nevertheless, 
the  diversity  of  plans  upon  which  its  parts  have  been  built,  has  denied 
it  that  architectural  integrity  which  seldom  belongs  to  any  edifice  not 
the  idea  of  one  mind. 

The  front  is  composed  of  pillars,  &c,  of  the  Ionic  order,  on  a  rustic 
base;  and  the  wings  are  ornamented  with  a  colonnade.  The  back  of 
the  bank  is  in  Lothbury,  from  which  a  handsome  carriage-entrance 
leads  into  the  outer,  and  then  into  the  bullion  courts. 

The  Bank  of  England,  although  ostensibly  a  public  establishment, 
and  though  it  does  present  free  access  to  several  of  its  places  of  busi- 
ness, is,  nevertheless,  carefully  guarded  against  general  intrusion ;  and 
it  requires  considerable  interest  to  obtain  a  view  of  the  more  private 
apartments  of  this  truly  wonderful  and  most  interesting  establishment 
Wc  were  fortunate  enough  to  have  a  kind  and  influential  friend,  who 
procured  for  us  an  order  of  admission  from  a  director,  and  with  this 
enrte,  which  opened  the  way  to  the  treasures  of  the  greatest  commer- 
cial country  of  the  world,  we  presented  ourselves  at  the  bank.  We 
were  politely  led  to  a  little  waiting-room  by  a  man  dressed  in  black 
pants  and  red  vest,  and  wearing  a  browny  drab  coat,  with  a  silver 
elliptical  medal  attached  to  his  left  breast,  bearing  the  words  round  its 
edge  of  "Bank  of  England."  This  person  took  our  admission -card 
from  us,  tuid  left  us  alone  for  some  minutes.  At  last,  another  official, 
similarly  attired,  presented  himself,  and,  bowing,  begged  to  be  per- 
mitted to  conduct  us  over  the  premises.  Before  we  could  be  permitted 
to  advance  into  the  domains  of  England's  Plutus,  the  admission-card 
had  to  be  scrutinised,  then  initialed  on  the  back  by  a  clerk.  The 
name  of  the  registered  visitor,  and  the  number  of  the  party  accompany- 
ing him,  were  required  to  be  entered  in  a  journal,  with  the  name  of 
the  guide  who  was  to  lead  us  over  the  various  departments  ;  the  card 
was  then  countersigned  by  a  cashier,  and  we  were  at  last  admissible. 
Every  depavUvwwV  ot  wmwyaV  \*.W\*  coaueeted  with  the  business  of 
the  bank,  sa\e  ^x\*t-^V\\\^  \*  <*\\t\st\  wx  V\>^V^^^ ^well  aa 
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the  more  immediate  business  of  a  money-lending,  money-changing 
establishment ;  and  the  precision,  order,  and  regularity  which  pervade 
the  whole  mechanical  departments,  are  wonderful  illustrations  of 
method  and  mechanical  contrivance.  The  first  room  we  entered  was 
a  comparatively  small  one,  and  lighted,  like  all  the  other  apartments, 
from  above.  Before  us,  and  to  our  left,  were  piles  of  rough-edged, 
thick,  day-book  and  ledger  paper,  which  ten  persons,  men,  women, 
and  boys,  were  employed  in  ruling,  cutting,  folding,  and  stitching. 
The  ruling  was  rapidly  performed  by  a  woman  and  two  boys,  the  pro- 
cess being  most  ingenious  and  effective.  The  pens,  or  points,  which 
conduct  the  ink  to  the  paper,  are  made  from  thin  sheets  of  brass — 
several  points,  divided  according  to  the  pattern  required,  being  in  one 
sheet.  Those  brass-pointed  ink-conductors  are  attached  to  a  wooden 
cylinder  which  remains  stationary,  and  alongst  which,  above  the  pens, 
is  stretched  a  piece  of  flannel.  This  flannel  is  saturated  with  colour- 
ing matter,  and,  as  the  sheet  of  paper  to  be  ruled  passes  through  two 
rollers,  a  part  of  it  is  always  presented  to  the  points,  which,  attracting 
the  ink  from  the  flannel,  deposits  it  on  the  large  folios,  ruling  the 
whole  sheet  at  once.  A  beautiful  cutting-machine  takes  the  rough 
edges  from  those  folios  after  they  are  folded.  The  action  of  this 
machine,  which  is  perpendicular,  is  regulated  by  a  guage,  which  moves 
the  cutter  backwards  and  forwards  according  to  the  will  of  the  person 
superintending  the  work.  The  shavings  from  the  paper  are  carefully 
preserved,  and  sent  off  to  the  paper  mill  to  be  returned  in  folios.  The 
women  who  stitch  the  reference  and  other  books  previous  to  binding, 
sit  up  in  a  high  gallery,  overlooking  the  ruling  and  cutting  apartment. 
From  this  room  we  passed  into  the  letter-press  printing  office, 
where  three  steam  cylindrical  presses  and  two  hand  presses  occupied 
the  floor.  The  machines  were  splendid  ones,  from  the  manufactory  of 
E.  &  E.  Cowper,  London  and  Manchester.  Eight  persons  were  at 
work  here,  setting  up  and  throwing  off,  in  order  to  supply  the 
daily  consumpt  of  sixty  folio  volumes,  &c,  which  are  required  for 
this  great  house  of  business.  In  passing  from  the  letter-press  room 
we  entered  a  long  narrow  saloon,  in  which  light  shafts  and  wheels 
were  revolving,  and  causing  to  move  all  the  beautiful  machinery  in 
operation  throughout  the  whole  extent  of  the  building.  In  this  saloon 
was  seated  a  person,  whose  sole  duty  it  was  to  fold  stamped  letters;  and, 
to  judge  by  the  activity  of  his  motions,  he  had  a  good  man's  work  of 
it.  On  the  same  floor  with  this  shaft-room  is  the  mechanical  work- 
room, in  which  a  planing  machine  was  putting  a  smooth  face  upon  a 
brass  plate,  and  several  workmen  were  busy  filing  and  fitting. 
Ascending  the  stairs,  which  are  made  of  smooth  slabs  of  purple- 
coloured  slate,  we  next  found  ourselves  in  a  recessed  compartment,  at 
the  end  of  a  gallery  which  was  of  the  same  length  and  dimensions  as 
the  shaft-room  immediately  below.  At  a  bench  stood  a  young  man 
turning  over  the  leaves  of  a  large  reference-book,  upon  the  corners  of 
which  a  procise,  methodical,  quaint-looking,  little  machine,  made 
regular  impressions,  rising  and  falling  from  point  to  point  of  the  two 
radii  of  a  right  angle,  and  numbering  a  page  of  the  book  every  time 
that  it  reached  the  inferior  culminating  point.     This  machine  regulated 
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itself,  and  marked  the  pages  of  great  ledgers  and  journals  from  the 
first  up  to  several  thousands,  without  making  the  least  mistake  in  the 
numeration.     Whilst  we  stood  admiring  this  happy  contrivance,  and 
wondering  at  the  intelligence  which  seemed  to  govern  the  motions  of 
this  little  complex  combination  of  brass  and  steel,  which  went  on  thai 
numbering  its  own  actions,  our  ears  were  constantly  saluted  with  the 
clash  and  clang  of  ponderous  steel  plates,  and  busy  strong-limbed 
machinery.     A  few  steps  forward,  and  the  turning  of  our  eyes  towards 
the  left  brought  the  whole  busy  scene,  of  wliich  those  sounds  wen? 
indicative,   within   the  scope  of   our  vision.      Eight  perpendicular 
shafts,  which  communicated  their  motion  to  the  printing-presses,  were 
whirling  and  groaning  with  the  wheels  attached  to  them,  while  sixteen 
men — black,  and  grim,  and  hot — were  actively  at  work  printing  bank- 
notes.    The  machinery  occupied  the  centre  of  the  gallery,  the  work- 
men's bench  on  one  side,  and  a  range  of  drying-presses  on  the  other. 
On  the  bench,  which  was  of  iron  heated,  in  order  to  communicate  that 
necessary  quality  to  the  plates  used  in  printing,  stood  palettes,  covered 
with  Frankfort  black,  coarse  looking  daubers,  made  of  cloth,  in  the 
form  of  the  mullers  used  by  paint-grinders,  numerous  black  rags,  and 
large  masses  of  prepared  chalk.     Two  men  were  employed  at  every 
printing-press,  whose  duty  it  is  to  ink,  polish,  and  place  the  paper  on 
the  plate,  the  one  after  the  other  alternately.  As  soon  as  an  impression 
is  taken,  the  steel  plate  is  quickly  removed  from  the  press.     It  is  then 
inked  all  over,  the  workmen  immediately  removing  with  chalk  and  a 
rubber-  all  that  is  on  the  polished  surface.     The  ink  remaining  in  the 
engraved  parts  of  the  plate,  it  is  again  placed  in  the  press,  and  the 
impression  is  communicated  to  the  thin  gossamer  paper.     At  one  end 
of  this  long  room  there  are  eight  indices  corresponding  to  the  eight 
presses,  which  arc  numbered.     These  register  every  stroke  of  each 
press,  and  consequently  the  number  of  notes  printed  by  every  two 
men.     When  a  hundred  notes  have  been  thrown  off  by  a  workman, 
they  arc  placed  in  a  box,  and  inserted  into  a  slit  above  the  indicator 
of  his  particular  press.     These  are  immediately  taken  away,  as  if  by 
magic,  and  a  hundred  blank  sheets  of  paper  appear  in  their  stead.    It 
is  impossible  to  peculate  even  a  sheet  of  tliis  paper  without  immediate 
detection — such  is  the  intelligent  supervision  maintained  hy  the  won- 
derful steam-engine  and  the  mechanical  contrivances  pertaining  to  it 
Twenty-eight  thousand  bank-notes  are  generally   thrown   off  here 
daily.     The  printing-presses  arc  kept  in  motion   by  broad  woollen 
belts,  wliich  of  course  become  soiled,  and  are  changeel  every  day. 
These  are  washed  and  dried  in  a  little  room  fitted  up  for  the  purpose, 
and  so  expeditious  is  the  whole  process,  that  those  heavy  woollen 
cloths,  several  yards  in  length,  can  be  cleansed  and  dried  in  three- 
quarters  of  an  hour.     Adjacent  to  the  washing-room  is  the  room  in 
which  the  paper  is  saturated  wify  water  before  being  sent  to  the 
printers.     The  paper  is  remarkably  thin,  and  so  porous  that  two  hun- 
dred five-pound  note  sheets  will  absorb  alxjut  an  English   pint  of 
water.     As  soon  as  the  water  has  been  forced  by  a  hydraulic  machine 
through  a\ll\ve\wAy  of  V\\*  Tfete-\fe\feT/\\A*vV&^  taken  to  be  pressed. 
This  is  an  ex\xei»feVj  tor»  wA  &<&R»te  v«r»^  Vft^^L^MBR 
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administered  was  to  exceed  the  necessary  amount,  the  thin  sheets  of 
paper  would  probably  become  coherent  into  a  solid  mass.  The  pres- 
sure allowed  is  three  tons,  but  the  process  is  gradual  and  frequent. 
The  water  pressed  from  the  paper  runs  off  by  a  pipe  into  a  reservoir, 
and  the  room  in  which  those  machines  work  is  perfectly  dry  and 
comfortable.  In  this  same  room  a  grinding-machine  is  constantly 
preparing  ink  for  the  printers.  This  ink,  or  Frankfort  black,  is  made 
from  the  calcined  lees  and  seeds  of  grapes,  and  forms  one  of  the  finest 
and  darkest  imprints  that  can  be  found.  Twenty-eight  pounds  of  this 
compost  are  used  by  the  printers  in  the  bank  daily. 

All  the  machines,  w  .ucli  we  have  endeavoured  to  describe  in  a 
general  manner,  are  wrought  by  a  steam-engine  of  ten-horse  power, 
which,  down  in  its  snug  little  room,  keeps  up  its  constant  clatter  and 
motion,  revising,  optimising,  and  accelerating  the  labours  of  man, 
without  requiring  man's  revision.  This  engine  regulates  the  supply 
of  coal  in  the  furnace,  causes  the  fire  to  revolve  which  consumes  its 
own  smoke,  and  governs  all  the  subordinate  and  superior  motions 
connected  with  itself,  except  filling  the  hoppers  over  the  furnaces 
with  coal,  as  if  it  was  possessed  of  a  rational  intelligence.  The  fires 
are  lighted,  and  the  hoppers  filled  with  coal-dust  every  morning,  and 
then  the  engine  is  left  to  do  its  own  business,  until  its  services  are 
dispensed  with  in  the  evening. 

Passing  from  the  engine-house,  we  winded  through  a  little  narrow 
passage,  and  found  ourselves  in  a  spacious  yard,  the  centre  of  which 
was  occupied  by  a  great  iron  cage,  about  twenty -feet  in  diameter, 
having  a  roof  terminating  in  a  point,  and  surrounding  and  covering  a 
brick  furnace,  full  of  the  black  ashes  of  what  had  once  represented  the 
wealth  of  this  vast  industrial  community.  This  is  the  furnace  in 
which  the  old  bank-notes  are  annually  consumed.  Our  guide  informed 
us  that  six  men  are  employed  during  two  entire  days  in  destroying 
the  old  notes  of  a  year's  issue.  A  Bank  of  England  note  is  never 
issued  after  it  returns  to  the  bank.  It  is  then  cancelled  and  destroyed, 
to  make  way  for  the  new  issue. 

A  slight  description  of  the  mode  of  conducting  business  in  regard  to 
the  issue  of  bank-notes,  will  enable  our  readers  to  see  with  what  ease 
the  circulation  of  forged  notes  can  be  immediately  detected,  and  the 
number  and  amount  of  all  those  in  circulation  declared.  On  every 
note  there  is  the  date  of  its  issue,  the  sum  of  its  value,  the  name  of  one 
cashier,  and  the  initial  letters  which  indicate  the  reference-book  in 
which  all  those  particulars  are  carefully  registered.  Whenever  a  note 
is  presented  to  the  bank  the  corner  is  torn  from  it,  the  number  is 
punched  out,  it  is  cancelled  in  the  register-book,  and  then  sent  down 
to  the  library,  there  to  lie  for  ten  years,  until  burned  in  the  yard 
during  the  eleventh.  By  this  means  the  bank  can  tell,  by  reference 
to  its  books,  how  many  notes  of  any  date,  since  the  year  1694,  are  in 
circulation,  and  to  what  amount.  *  The  old  notes  are  kept  for  ten  years 
in  the  library,  and  on  the  eleventh  they  are  destroyed,  so  that  there 
is  a  conflagration  annually.  Some  of  the  bills  in  the  library  were 
once  the  representatives  of  immense  wealth.     One  thousand-pound 
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notes  are,  however,  the  largest  in  amount  that  are  circulated  by  the 
bank.  We  had  a  package  of  live  hundred  of  these  in  our  haud.  We 
had  also  five  or  six  bills,  amounting  in  the  aggregate  to  four  millions 
and  a  half  of  money,  one  of  them  alone  being  for  one  million  sterling. 

We  now  ascended  from  the  subterranean  library  into  the  account- 
ant's office,  and  the  transition  was  very  striking.  The  latter  is  a 
magnificent  hall,  seated  all  through  with  desks,  at  which  about  a 
hundred  clerks  were  busy  turning  over  the  leaves  of  books,  and  making 
entries,  or  comparing  notes  and  preparing  them  for  the  archives  below. 
Sixteen  Ionic  columns  run  in  two  parallel  rows  along  the  sides  of  thi.« 
vast  hall.  At  the  one  end  there  is  a  great  clock,  at  the  other  is  a 
recess,  in  which  are  seated  the  senior  or  head  accountants. 

One  of  the  most  interesting  and  astonishing  departments  within  the 
whole  compass  of  the  banking  business,  was  ihe  weighing  department, 
in  which,  with  the  rapidity  of  thought,  and  a  precision  approaching  to 
the  hundredth  part  of  a  grain,  the  weight  of  the  gold  coins  are  deter- 
mined. There  are  six  weighing  machines,  kept  working  by  the  same 
agency  which  supplies  all  the  mechanical  power  in  the  bank,  and  three 
weighers  attend  to  these.  Rolls  of  sovereigns,  or  halt-sovereigns,  are 
placed  in  grooves,  and  are  shaken,  one  at  a  time,  by  the  motion  of  the 
machine,  into  the  weights.  If  they  are  of  standard  weight,  they  are 
thrown  by  the  same  mechanical  intelligence  into  a  box  at  the  right 
hand  side  of  the  person  who  watches  the  operation ;  }f  they  have  lost 
the  hundredth  part  of  a  grain,  they  are  cast  into  a  box  on  the  left. 
Those  which  stand  the  test  are  put  into  bags  of  one  thousand  sovereign* 
each,  and  those  below  par  are  cut  by  a  machine,  and  sent  back  to  the 
Mint.  Between  one  and  two  thousand  light  sovereigns  are  thus  daily 
sent  out  of  circulation.  The  silver  is  put  up  into  bags  each  of  one 
hundred  pounds  value,  and  the  gold  into  bags  of  a  thousand,  and  then 
those  bagfuls  of  bullion  are  sent  through  a  strongly-guarded  door,  or 
rather  window,  into  the  treasury.  The  treasury  is  a  dark,  "loomy 
apartment,  fitted  up  with  iron  presses,  which  are  supplied  witL  huge 
locks  and  bolts,  and  which  are  perfectly  fireproof.  Gold,  silver,  and 
paper  money  ready  for  circulation,  to  the  amount  of  twenty-two 
millions  sterling,  were  in  the  treasury  when  we  visited  it.  One  of  the 
gentlemen  in  that  department  placed  one  thousand  sovereigns  in  oar 
hand,  and  at  the  same  time  pointed  to  seventy  bags  full  of  gold  in  the 
little  recess  which  he  had  thrown  open,  making  in  all  the  modest  sum 
of  seventy  thousand  pounds.  He  placed  notes  to  the  amount  of  half 
a  million  also  upon  our  palm,  which  no  doubt  had  its  own  sensations 
as  the  precious  deposit  trembled  on  its  top.  The  heads  of  departments 
meet  in  the  treasury  every  evening,  and  there  all  the  accounts  are 
balanced. 

In  the  issue-room  there  is  a  fine  marble  statue  of  William  III.  which 
seems  to  preside  over  twenty-eight  money-changers,  who  are  constantly 
amployed  taking  or  giving  gold  and  silver  for  Bank  of  England  notes, 
>r  vice  versd.  The  desks  of  the  clerks  surround  this  spacious  apart - 
nent,  and  offer  every  facility  for  the  active  business  carried  on  her*, 
tn  the  casYuer'a  Toombs  counted  eleven  white-haired  gentlemen  busily 
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siguing  and  countersigning  the  notes  to  be  issued.  The  banking 
department  is  now  carried  on  in  a  temporary  wooden  erection,  in  con- 
sequence of  some  necessary  alterations  being  made  in  the  usual  place 
of  business.  Two  beautiful  elms  are  growing  up  through  the  roof  and 
centre  of  this  banking  house,  the  leaves  on  those  branches  enclosed 
being  seer  and  withered,  while  those  that  liave  been  allowed  to  breathe 
even  the  deleterious  air  of  London  are  bright  and  green.  Eighty 
clerks  were  huddled  in  here,  and  yet  the  duties  of  their  office  seemed 
to  be  discharged  with  remarkable  ability  and  ease.  All  the  desks 
were  distinguished  by  particular  letters  of  the  alphabet,  which  referred 
the  person  doing  business  with  one  clerk  to  the  individual  necessary 
to  complete  it,  without  noi*c  or  confusion. 

The  most  splendid  of  all  the  halls  in  the  Bank  of  England,  however, 
is  the  Rotunda,  in  which  all  the  stock-jobbers,  stock-brokers,  and  others, 
meet  for  the  purpose  of  transacting  business  in  the  public  funds,  and 
in  which  the  government  dividends  are  paid.  From  the  floor  to  the 
apex  of  the  dome  is  eighty-two  feet,  and  the  stucco  work  is  very 
1>eautifuL  Fourteen  upright  cariatides — female  figures — stand  upon 
a  circular  pediment  and  support  the  lofty  dome,  through  which  falls 
the  softened,  chastened  sunbeams.  The  cupola  which  caps  the  summit 
of  the  dividend  warrant  office  is  very  rich  in  alto-relievos,  and  is  also 
supported  by  twenty  statues,  standing  two  and  two  by  each  other's 
sides.  The  transfer  office  is  that  in  which  all  transactions  in  the  stocks 
are  settled,  after  parties  have  agreed  to  a  transmission.  He  who  sells 
out  cancels  his  claims  upon  the  government,  transferring  them  to  the 
person  who  may  have  purchased  from  him.  The  consolidated  annuity 
office  is  appropriated  to  the  sale  of  annuities,  and  to  the  granting  of 
the  receipts  required  by  the  annuitants  before  they  draw  their  money. 
All  the  transactions  of  this  office  are  preserved  in  the  presses,  the 
doors  of  which  are  numbered  and  lettered,  and  indicate  the  particular 
entry-books  within  that  have  been  used  since  the  incorporation  of  the 
bank  by  royal  charter  in  1694. 

Nine  families  constantly  reside  within  the  precincts  of  the  bank— 
the  houses  of  the  secretary,  chief  accountant,  and  gate-keeper  being 
situated  round  the  court,  into  which  the  Lothbury  gate  opens.  Bound 
the  whole  extent  of  the  bank,  within  the  parapet-wall,  there  is  a  walk, 
upon  wliich  the  sentinels  pace  during  the  night,  lest  thieves  should 
attempt  to  enter.  Thirty-four  private  soldiers  and  an  officer  are 
deputed  fo  this  duty  every  night,  each  man  receiving  a  shilling,  and 
the  officer  half-a-crown,  and  his  supper.  Besides  these  soldiers,  and 
the  families  resident  in  the  bank,  there  are  fourteen  men  constantly 
there,  day  and  night,  who  are  perfectly  acquainted  with  all  the  laby- 
rinthian  mazes  of  the  vast  building,  and  who  could  immediately  bring 
the  fire-engines  into  operation,  which  stand  in  the  furnace-court. 
There  are  about  one  thousand  individuals  employed  in  this  establish- 
ment. In  1819,  there  were  eleven  hundred  clerks  employed*  Mid 
twenty-five  years  previous  to  that  period  two  hundred  and  fifty  sufficed 
to  discharge  the  duties  required. 

The  business  hours  are  from  nine  to  five  o'clock,  and  the  most  rigid 
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exactitude  in  time-keeping  is  demanded  from  all  the  employees.  If 
an  individual  is  three  times  late  in  his  attendance,  he  is  called  before 
the  directors  and  reprimanded;  if  the  fault  is  again  repeated,  the 
delinquent  receives  a  gentle  intimation  to  resign  his  situation.  Rfr? 
or  more  of  those  employed  in  this  vast  national  counting-house  are 
constantly  enjoying  a  holiday,  the  period  of  relaxation  extending  m 
the  period  during  which  a  man  has  served  extends.  The  diregtiou  pf 
the  bank  is  vested  in  a  governor,  deputy-governor,  aad  twenty 'four 
directors,  who  are  elected  annually  at  a  general  court  of  the  yip- 
prietors.  Thirteen  directors,  with  the  governor,  form  a  court 'fertile 
management  of  business.  '','.'''    '  •*"  r" 

•        i  *    •• ,  i  ■. .       i 

•  ■  •  • . •  i   >■  ,  ■  i   ■  .  > 


&*atfetft*. 

WOOLLEN  MANUFACTURES  EXPORTED  1848. 

According  to  a  Parliamentary  Return  moved  for  by  Mr.  Simeon, 
No.  329,  the  decared  value  01  the  Woollen  manufactures  exported 
in  1848,  was  £5,733,828.    This  amount  was  madelijyof^ 

196,676  pieces  of  cloth,  all  sorts  1,895*285  yards  of  flannel. 

681  pieces  Of   napped  coatings,  ,1.5  7*2  66  yds, of  tyanl;et&  blanketing, 

duffels,  &c.  1,106,261  yards  of  carpets  &  carpetin? 

25,265  pieces  of  kerseymeres.  23,00 1,510  yards  of  wooUeiBTimrf  with 

19,91 1  pieces  of  baizes,  of  all  sorts.  coUxmat-     .   . ,  4  , 

1,512,366  pieces  of  stuffs,  woollen  or  88,201  dozens  pairs'  of  Hosiery.  " 

worsted.  £178,300  of  sundry  goods. 

By  far  the  largest  customer  which  this  country  has  for  woollen 
goods  is  the  United  States  of.  Anierica^  .  J^st  vpar„  the  amount 
of  these  goods,  exported. to  that  rnarket  was  £1,720,570,  while 
in  1847,  1846,  and  1845,  the'  ambunfe'Tiid^e^T^pi^elv 
£2^043,000,.  ^1,818^)00,  and  JtlfBl/Jfa.^ffre'  XMted  SOte 
may  be  said  to  take  30  per  cent,  or  Our  &iti!t,6  ekp6rt  i&  Vooflfcns; 
while,  the  next  largest  quantity  ^oefc'fco  the!Hari^e'T6TW^  (for 
Germany  and  the  East  of  Europe),  to  Which  tfte  ei pdf  Is  test  year 
amounted  to  £527.384,  ,:!::'.;;-      ■    "■•■■■ 

The  following  tabli?  shows  the  amounts  1&&&V  fyjftea&r  Wrt&trv 
,  during  the  last  year :—  '! '  "  r'      .  Av"    '  -'* 

Value  of  British  Woollen  Monnfiactiires  Exported  from  tte  United 

-    Kingdom  in  1848:—    :'     l.  i1    '  •1'S' '■ ' 

••     '■'  ■•  £  ■■*  ■    -'-    •■■■   '  :■■■  ;^,v  id 


Russia 
Sweden  •  • 
Norway  . . 
Denmark  . . 
Prussia  • . 
Hanover  . . 
Hanseatic  Towns 


•  • 


•.  • 


•  • 


■  • 


« » 


•  • 


£ 

44,971 

34,566 

13,657 

24,15$ 

3,031 

3,136 

527,384 


Brought  aji  ;4i   !  6My897 
Holland    ..         .*.  ,.     327,7^5 

Belgium  ..  ..  ;!  ■..  101,9© 
Channel  Islands  ..  \\  ,.  115.591 
France      ..  ..    '*-'..        88,609 

Portugal,  Azores,  &  Madeira  167,714 
Spain  aid-lb*  Canaries  ...>.-,  38,465 
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•  • 


».* 


•  « 


Brought  up 
Gibraltar 
Italy 
Afaita 

Ioi^an  Islands 
Kingdom  of  Greece 
Turkey  "  ,. 

WaUaefam  and  Moldavia . . 
Syria  and  Palestine 


Aforoa 


»•• 


■•  •. 


•  • 


» • 


Lorocco   ... 
Western  Coast  of  Africa . . 
Cape  of  Good  Hope 
Cape  Verde  Islands 
Ascension 
St.  Helena 
Mauritius 
Aden         . .  . .  . . 

Persia        .•  . ..  ■   ■     ,., 

British  territory  in  the  East 

»'"i   fndfcs  U<    '    .,  '   .  .. 

Philippine.  Inland* 
China        . . 


>t  * 


* . 


£ 

1,487,970 

56,620 

213,605 

27,253 

7,744 

5,184 

104,861 

1,190 

2,749 

9,457 

1,750 

8,533 

58,464 

58 

- 14 

1,528 

30 

.¥> 

218,038>i 
.    4,903 
5,134 
379,912 


£ 

Brought  up    . . 

2,601,105 

British  settlements  in  Aus- 

tralia    . .         .  •         . . 

142,666 

South  Sea  Islands 

4,528 

British    North    American 

Colonies 

353,472 

British  West  Indies 

32,753 

Foreign  West  Indies 

57,767 

United  States  of  America 

1,720,570 

Mexico 

85,707 

Central  America  . .         • . 

3,668 

New  Granada 

17,059 

Venezuela            .„ 

4,194 

Ecuador    . . 

1,175 

Brazil        •  •         •  • 

220,800 

Oriental  Republic  of  the 

•Uruguay 

48,879 

Buenos  Ayrcs 

114,605 

Chili 

168,722 

Peru 

155,932 

Falkland  Wands  . .  • 

90 

Kussian  settlements  on  the 

» North- West.  Coast    of 

America 

1,246 

.'Carried  up    ..2,601,105 

The  ^quantity  of  woollen  and 
was  8,429,152  lbs. 


Total     . .  5,733,828 

worsted  yarn  exported  in  1848 


M'   II    I  ''»•>/'  I*- 


f    J    STATISTICS  OP  PRICES  FROM  1842  TO  1849. 
yfltap  toUQwiug  Interesting  statistical  statement  of  the  comparative 
^'-aWW8*^  tf*e  ph*e^  necessaries  of  life  during  t$e  several  years 
/JfprA  134^.^9  i849>.  was  read  by  Mr.  Q.  %  Poiiffeit,  at  the 
'^c^tineeting.pf  the  British  Association. 
ifij/wQ  nsfifulues^.of  such  xecords  wiU  be  apparent  to  eveiry  one 
who  has  at 'any  time  attempted  to  investigate  the 'comparative 
^tior^.at4diff?ient  period  of  our'worjung  population.     To 
Jin  with  what  is  emphatically  called  <<rthe  sthft  of  life" — and 
the  pricp  of  which  is  a  thing  of  the  very  first  importance  to  those 
who  ftepeticl  upon  dkily  or  Weekly  wages.    The  four-pound  loaf 
of  bread  sold  in  the  bakers5  shops  in  London  has  been,  in  the 
^•aiortth  of  July  of  each  year  from  1842  to  1849,  as  follows:— 

;£',  ;(f,       1842 9|d.  1846 

,;!;-;./;    i843........-,,7M.    ,  1847 

oil;*  **         1844. Sjd.  1848 

\rk><    Mh -'*d-.  1849 

n^  When  it  is  considered  that  from  one-half  to  three-fourth  of  the 
expenditure  0f  the  most  numerous  class  of  the  people  is  for  this 


8Jdi 
lljd. 

7H 
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one  article,  it  cannot  be  held  of  light  importance  tl>at  a  saving  of 
25  per  cent,  is  made  in  its  cost.  Such  a  saving  to  the  family  of 
a  working  man  (consisting  of  himself,  his  wife,  and  four  children) 
can  hardly  be  less  than  2s.  per  week — which  is  too  often  a  veiy 
considerable  portion  of  the  man's  earnings ;  so  that  it  will  greatly 
depend  upon  this  head  of  expenditure  whether  or  not  his  family 
are  able  to  provide  themselves  with  decent  clothing  and  such 
other  matters,  which,  although  perhaps  not  absolutely  nor  equally 
necessary  to  the  support  of  life,  are  yet  most  important  towards 
the  domfort  and  contentment  of  the  family.  The  price  of  meat 
is,  unfortunately,  not  a  matter  of  such  universal  interest  as  the 
cost  of  bread ;  and  it  is  to  be  feared  that,  even  in  ordinarily  pros- 
perous times,  there  are  very  many  of  our  fellow-subjects  who  art 
forced  to  forego  its  use.  But  it  must  be  obvious  that  the  num- 
bers thus  subjected  to  privation  will,  as  already  explained,  grtafly 
depend  upon  the  cost  of  bread;  while  in  large  towns  it  will  be 
found  upon  inquiry  that  few  or  none  are,  except  in  the  very  dearest 
times,  deprived  of  the  occasional,  or  perhaps  the  habitual  use  of 
meat.  The  prices,  as  quoted  in  the  account  of  markets,  cannot 
be  taken  as  the  prices  actually  paid  for  their  retail  purchases  by 
the  families  of  working  men ;  they  will,  however,  afford  accurate 
means  for  comparison,  since  no  doubt  tiie  wholes*le~|mi«"Of  the 
carcase  must  give  the  retail  prices  charged  for  its  oonafetueats* 
The  following  prices  are  those  given  for  the  primest  beef  (8cots) 
and  Southdown  mutton  at  Smithfield  in  the  month  of  June  in 
each  year,  1842  to  1849:— 

Beep.  Mutton. 

Year.  s.    d.  a.    d. 


1842 
1843 
1844 
1845 
1846 

1847 
1848 
1849 


•  •         •  • 

•  •         •  • 


4    8  ..  4  3 

3  10J  ..  4  U 

3  8i  ..  3  10 

4  4  .,  4  9 
3    9  ..  4  3 

5  6  ..  5  7 
3  10  ..  4  11 
3    5  ..  4  2 


The  prices  paid  for  beef  and  mutton  at  St.  Thomas's  Hospital 

in  the  same  years,  at  Lady-day  and  Michaelmas,  has  been  as 

follows : — 

Bs*r.  Muvrow.     

Year.                       Lady-day.      Michaelmas  Lady-day.       MyrWW** 

a.    d.               a.    d.  s.    d.                 a.    4. 

1842  ....34                30  38                  34 

1843  ..         ..         28                30  30                   3    4 

1844  ....         28                28  30                   34 

1845  ....         28                3    4  34                  40 

1846  ....         3    8                 3    4  4     4                   40 

1847  ....         3    8                 3  10  4     4                   46 

1848  ..         *»4Q                34  48                  40 

1849  ..                   Z    *                 ,,  ^    ^ 


Statistics  of  Prices  from  1842  to  1849. 


743 


The  retail  prices  paid  by  the  working  classes  for  other  articles 
of  food,  and  for  groceries,  m  a  populous  district  of  London,  from 
1845  to  1848,  were  as  under: — 


. 

1845. 

1846. 

1847. 

1848. 

1   . 

s.  d. 

S.     u. 

s.    d. 

s.    d. 

*.    d. 

«.   et. 

s. 

rf. 

$.   d. 

Tea    * .ptr lb. 

5    0to7    0 

5    0to7    0 

4    0to6    0 

4 

0to<5    6 

Sugar,  raw  • . 

0    5 

0    6 

0    5 

0    6 

0    4 

0    6 

0 

4 

O    5 

..  M  .    refined 

0    64 

0    7i 

0    64 

0    74 

0    54 

0    64 

0 

5 

0    6 

1    8 

2    6 

1    8 

2    6 

1    4 

2    0 

I 

4 

2    0 

0    6 

0    7 

0    6 

0    7 

0    6 

0    7 

0 

6 

o  r 

Rfce........ 

0    2 

0    4 

0    3 

0    4 

0    3 

0    4 

0 

2 

0    3 

Currants  .  •  • » 

0    5 

0    7 

0    5 

0    7 

0    5 

0    7 

0 

4 

0    6 

mucins    •  •  #  • 

0    5 

0    7 

0    5 

0    7 

0    4 

0    6 

0 

4 

0    6 

gptter 

Cheese,  Ches- 

0  10 

0  10 

— 

0  10 

— — 

0 

9 

*^"*«» 

shire    . .  •• 

0    9 

— 

0    9 

— 

0    9 

— 

0 

9 

*-k. 

„    Derby 
„    Dutch 

0    8 

— 

0    8 

_^ 

0    8 

— 

0 

8 

•               > 

0    6 

_ 

0    6 

ta.. 

0    6 

— . 

0 

6 

*** 

Bacon,  per  ct. 

0    9 

~™" 

0    9 

— 

0  10 

AmA  * 

0  IP 

— T  ■ 

62    0 

68    0 

63    0 

70   0 

82    0 

88    0 

75 

0 

81    Q 

Eggs,  per  120 

7    6 

*™~" 

7    6 

^■^ 

7    6 

7 

6 

» 

The  retail  prices  of  such  articles,  of  the  qualities  usually  con- 
sumed by  the  working  classes  of  Birmingham,  during  the  yeftrs 
from  1844  to  June,  1849,  are  quoted  as  follows :— 


1844. 

1845. 

1846. 

1847. 

1848. 

June,  1849. 

Tea. 

.  per  lb. 

•  if 

•  » 

•  99 

•  '      99 

f.   d. 

5    0 

o   7 

0  9 

1  8 

0  lo 

0    3 
0    3 
0    6 
0    6 
0  10 
20 

$.    d. 
5    0 

o  64 

0  9 

1  8 
0    8 
0    3 
0    3 
0    6 
0    6 
0  11 

20 

#.    d. 
5    0 
0    64 

0  8 

1  8 
0    8 
0    3 
0    3 
0    6 

0  6 

1  0 
20 

s.   d. 
5    0 

0   54 

0  74 

1  8 
0    8 
0    4 
0    34 
0    7 

0  6 

1  0 
20 

s.   d, 
4    6 
0    5 

0  64 

1  6 
0    8 
0    3 
0    3 
0    6 

0  6 

1  0 
20 

#•  d> 
4    0 

Coffee 

0  44 

0  6 

1  4 

0    7 

o  24 

0    3 
O    6 
0    5 

10 
24 

In  the  course  of  enquiries  made  among  London  tradesman 
while  collecting  the  foregoing  lists  of  prices,  it  was  stated  that  as 
respects  cheese,  the  working  classes  seldom  or  never  buy  it  Vf 
weight,  but  apply  at  the  shops  for  sixpennyworth  or  threepenny- 
worth,  or  whatever  may  be  the  sum  to  be  laid  out,  the  deameta 
or  cheapness  of  the  article  affecting  the  quantity  that  they  re- 
ceive for  their  money.    Another  fact  of  the  same  nature  was 
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ascertained  from  tlifc  proprietor  of  a  vei  V  large  establishment  foi 
the  sale  of  linens,  woollens,  haberdashery,  and  the  like  goods. 
The  working  man  or  woman  is  accustomed  to  pay  certain  prices 
for  certain   articles,  and  does  not  vary  the   outlay   with  the 
varying  markets,  but  buys  a  3s.  or  5s.  hat  or  bonnet,  a  aunt 
or  shift  for  so   much,   and   so  on   through    the  whole  lwt  of 
clothing.       The    benefit    of    cheapness   reaches    them   in   (te 
quality  of  their  purchases;   and  as  the  tendency  has  been,  for 
many  years  toward«--lessened-pnees,>-we-naw^sec     such  nf  least 
is  the  case  in  London—that  the  working,  classes  .are  jitter 
dad  than,  formerly,  keeping    in    this    reppect    Jtbeir    reJfttiyje 
-positions  with  the  more  eapy. classes,  whose,- drestsr— refy^ylly 
,  aoioBg  ladies — is  generally  not  only  better  in  quality  r  hut ractyaflr 
•more  costly  than  when  the  articles  used  were  of  paucb  higher 
.prices  than  now.     When  engaged  upon, an  inquiry  similar Jtojf* 
•present — fifteen  years  ago — I  was  informed  by  a  person.whotgaie 
constant  employment  to  1,200  people,  men  and  women,  ^mak- 
ing up  articles  of  clothing  used  by  the  working  dasees,  tint, 
.  taking  one  article  with  another,  •  the  materials  u*oa .  thei*  co$t  not 
t more  than  one-half  what  they. had  cost  at  the  close  of  t^e  war  in 
•1815^    And  we  know  that  since  1834.  there  has  been;  a  further 
and  a  very  great  abatement  in  the  cost  of  most?  .if  not.  to£  alL^uch 
materials.     Strong  cotton  cloths,  the  wholesale  price  of  which  in 
1810  was  lOd.  per-yard,sold^ml8?(>at  9d.,  had  fallen  in  1833  to 
4d.,  and  may  now  be  bought  at  from  2d,  to  2jd.  per  yard. 
Printed  calico,  which  Sold  in  1810  at  2s.  2d.  per  yard,  in  1820  at 
•Is.  4d^  in  1830,  the  excessive  duty  having  been  remoyed, at  Gd. 
r*o8cL,  may  now  be  bought  at  from  3s.  6cL  to  6s.  per  piece  of  2$i 
i  Jrards,  or  from  l£d.  to  ojd.  per  yard-   The  iucreaseel  use  of  cotton 
un  this  country,  so  far  beyond  the  increase  in  our  export  of  jCpUaii 
'  gtods,  proves  that  people,  and  especially  the  working,  people,  who 
rare  the  great  consumers,  of  cotton  goods  ^rnqngus^i^ve  fully 
profited  .by  their  progressive  cheapening.  ,  Tk*  oon^unaujipu  of 
.suck  articles  as  are  of  home/  production,: w$  have  no  saftsj^tgty 
vmeamr  of  determining;  but  we  may  feel  .quitCTjcertaia.jth^/Ss 
♦respects  such  of  them  as  are  articles  of  necessity,  as  w^j^tfroie 
which  have  become  so  through  the  usages,  of  society,  ^  i^Lin 
•price  .when  unaccompanied  -  by  circumstances. .  $m%[  oppref3'  d* 
petyfayniutt  be  accompanied  by  an  increa^iu  their.*^.    If.jrc 
hud  any  doubts  upon  this  head,  ltowever,  they  jftuat;  b$.  ^pfjlV1 
-  when  we  £nd  that  other  articles,  of  which,  being:  brought  ftcpi 
distant  countries*  we  know  the  quantity  ujedj^re  39  (UraJ  in 
.■  greatly  increased-  quantities.    The;  consumption,..  fff>J9h  J#A$  to 
•  1848,  of  such  of  the  articles  of  which  retail  prices  ha,ye.  be^ngiwi 
as  are  imported,  have  been —  .■  > ...  j 
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1842. 

1844. 

1846. 

1848. 

Sugw.. 
Tea    .' . 

.  owt.1    3,l»iis,46fi 

4,129,443 

5,220,248 

6,2(18,872 

.    lbs.  37,35.1,911 

41,363,770 

46,740,344 

4S,7:<5,!'"! 

€ofte.. 

.     „  ,  28,51 9.6-16 

3i,3&2,:*2 

36,754,578 

37,106,292 

Com*. 

.     „       2,246,596 

2,5*9,977 

2,951,2(16 

2,935,47!) 

Cumntt 

.  cvrt.i       396.922 

432,480 

545,883 

925,731 

.    „        196,379 

284,694 

358,761 

380,600 

lUiatns 

.     „  '       186,241) 

202,23ft 

238,256 

228,542 

'H-appeare  that  a  reduction  in  the  retail  price  of  sugar  from  7&. 
^t  4fa.  for  raw,  and  from  9d.  to  Cd.  tor  refined  sugar,  has  in- 
i*ebWjd  the  consumption  since  1844  by  2,079,429  cwt.,  or  50 per 
cent.;  tfie  redaction  of  Is.  per  pound  on  tea,  vis.,  front  5s.  to  4s., 
Hftftaused  an'  additional  consumption  of  7*872,201  pound's  or  18 
percent.  The  retail  price  of  coffee  has  fallen  from  Is.  8d.  to 
TsV  4d.,  and  the  consumption  has  been  augmented  by  5,?53,910 

£iinds,  or  18  per  cent.,  thus  adding  very  materially  to  the  com- 
t  of  the  working  classes,  and  chiefly  the  artisan  class,  among 
Whom  the  increased  quantities  here  noticed  hare  principally  been 
used.  From  what  has  been  already  stated,  we  might  almost 
'necessarily  infer  that  the  people  generally  are  in  a  condition  of 
comparative  comfort. 


i.  k'.-  TUB  CALIFORNIA  GOLD  REGIONS. 

AV  the  conclusion  of  our  present  volume,  it  will  probably  not  be 

uninteresting  if  we  give  a  short  summary  of  the  more  important 

'  facts  which  have  recently  been  made  public,  respecting  the  gold 

'  'region's  of  California.      At  the  commencement  of  the  present 

'  year  we  gave  a  brief  notice  of  the  information  received  up  to  that 
time,  which  we  thought  could  be  depended  on,  and  we  commented 

'on'  the  results  which  appeared  likely  to  ensue,  provided  the  in- 
formation given  was  authentic.     We  have  now  to  confirm  the 

-Statements  originally  published  as  to  the  prolific  character  of 
**lh'e  diggins,"  and  to  record  some  of  the  changes  which  have 

'resWted  in  consequence. 

"'The 'intelligence  hitherto  received  from  the  gold  district  has 

'been  wanting  in  official  character.     Almost  the  only  official  in- 

' 're+matron  published  has  been  that  contained  in  the  American 
President's  message,  in  which  the  existence  of  the  gold  regions 
'was 'for  the  first  time  referred  to.     Since  the  publication  of  that 

'document,  the  news  from  California  has  been  derived  from  private 
correspondence,  or  the  reports  of  captains  of  ships  who  have 
returned  from  the  Pacific.  In  Europe,  however^  there  have  been 
some  official  acts  recognizing  the  truth  of  the  statements  thus 
obtained,  so  that  they  may,  in  some  measure,  be  said  to  have 
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been  confirmed.  The  Dutch  and  Belgian  governments  have  both 
brought  forward  measures  for  establishing  a  pure  silver  standard 
for  the  currency,  in  place  of  a  mixed  standard ;  and  these  altera- 
tions are  said  to  have  been  made  in  anticipation  of  the  probable 
effect  of  an  immense  influx  of  gold  specie  into  Europe. 

Some  of  our  journalists  have  been  very  sceptical  as  to  the 
real  character  of  the  discovery.  They  doubted  whether  the  gold 
to  be  procured  could  ever  reach  the  amount  assigned  to  it  in 
many  of  the  statements  published.  Our  contemporary,  the 
Economist  in  particular,  questioned  whether  any  very  considerable 
amount  of  gold  would  be  received  here  from  "the  diggins;" 
but  in  that  paper  of  the  24th  ulto.,  there  is  striking  confirma- 
tion of  the  accounts  hitherto  given,  and  derived  apparently  from 
unquestionable  sources.  A  gentleman  well  informed  on  the  sub- 
ject, has  furnished  very  full  reports  to  the  Editor.     He  says — 

"  As  to  the  extent  of  country  in  which  gold  is  found,  and  the 
quantity  that  may  be  collected,  these  accounts  are  as  sanguine  as  any 
we  have  seen.  The  quantity  of  gold  produced,  they  say,  will  be 
limited  only  by  the  number  of  people  engaged.  One  of  these  writers, 
who  was  most  among  the  *  diggers,'  computes  that  there  Were  then 
80,000  persons  occupied  in  the  pursuit ;  and,  although  common 
labourers  received  in  wages  from  8  to  10  dollars,  and  carpenters  frota 
18  to  20  dollars  a-day,  yet  he  does  not  compute  the  average  quantity 
of  gold  obtained  at  more  than  8  to  10  dollars  per  day  for  each  person. 
Taking  it  at  8  dollars,  and  after  deducting  Sundays,  and  one-third  of 
the  year  for  the  wet  season,  thus  making  two  hundred  working  days 
in  the  year,  30,000  persons,  already  employed,  will  produce  £9,600,000 
in  round  figures  in  that  time. 

"  But  it  appears  that  the  implements  and  means  of  collecting  the 
gold  are  so  imperfect,  that  a  large  portion  is  left  in  the  soil ;  and  one 
of  these  gentlemen  is  of  opinion,  that  others  going  over  the  same 
ground  again,  with  perfect  means  of  abstracting  it,  will  obtain  nearly 
as  much  gold  as  the  first c  diggers.'  The  same  gentleman  mentions, 
that  he  saw  one  piece  of  gold  which  weighed  14} lbs.  troy,  which 
was  sold  on  the  spot  for  3,500  dols. ;  he  saw  another  piece  which 
weighed  71bs." 

A  letter  from  California,  dated  the  9th  August  last,  gives  the 
following  graphic  view  of  the  state  of  affairs  there.  The  writer, 
a  Scotchman,  writing  home  to  his  friends  at  Edinburgh,  says— 

"The  newspapers  would  inform  you  of  the  immense  excitement 
caused  through  the  whole  of  the  States  by  the  discovery  of  rich  mines 
of  gold  in  this  country.  I  was  soon  convinced  of  the  truth  of  the 
existence  of  the  gold,  though  at  the  same  time  I  did  not  believe  that 
every  man  could  pick  up  four  pound  or  twelve  or  twenty  pound  lumps, 
no  nor  one  man  of  a  hundred  ;  but  I  was  satisfied  that  by  hard  work 
a  man  could  makfe  \  wkm&  ot  \\  wKutfe^sc  ta^^uiao  it  has  proved. 
I  said  'I  \ritt  t&*  my  Orau&\  SSL  \  <a$i\&&&  *sw*  ^\^  ^m^l 
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dollars  in  a  year  or  so,  it  will  be  more  than  I  can  save  at  my  business 
in  many  years,  and  by  that  time  I  will  be  an  old  man,  pretty  well 
worked  down  by  hard  labour.  One  year's  labour,  then,  in  California 
will  be  Worth  perhaps  ten  in  the  States,  and  then  I  will  be  nearer  that 
summit  of  ambition  which  Burns  terms  '  The  glorious  privilege  of 
being  independent.' 

"  The  Bay  of  California  is  one  of  the  finest  in  the  world ;  the  entrance 
is  about  a  mile  wide  with  a  bold  rocky  shore,  there  is  also  a  range  of 
mountains  that  run  parallel  with  the  coast  about  rather  more  than  two 
miles  in  length.     The  bay  opens  to  the  right  and  left,  to  the  right  is 
the  town  ot  San  Francisco  about  a  year  ago  but  a  small  village.  When 
I  was  there  a  great  many  stores  and  houses  were  being  erected,  and 
every  thing  was  life  and  bustle;  house  carpenters  were  getting  an 
ounce  of  gold,  or  the  value  of  an  ounce,  per  day.     It  is  perhaps  a  most 
unpleasant  place  to  live  in,  at  least  in  summer.     A  strong  breeze  of 
wind  blows  every  day  from  the  Pacific,  and  the  dust  is  intolerable. 
The  building  ground  is  small,  and  a  great  part  is  just  a  sand  hill. 
Whatever  California  may  be  eventually,  its  chief  town  will  never 
be  a  desirable  place  to  live  in.      I  sailed  up  the  Sacramento   158 
miles,  and  landed  at  a  village  now  called  Sacramento  City.     The 
now  well-known  saw-mill,  where  gold  was  first  found,  is  about  48 
miles  beyond  this.     Here  I  first  dug  gold ;  the  first  few  days  not 
so  very  successfully — making  half  an  ounce  per  day.     I  worked  in 
company  with  two  others.     We  soon  left  that,  and  moved  a  mile 
further  up  the  river;  worked  over  three  weeks,  averaging  one  ounce 
per  day  each.     This  was  on  the  south  fork  of  the  American  river,  one 
of  the  forks  or  tributaries  of  the  Sacramento.     We  next  tried  the 
middle  fork  a  few  days,  and  then  the  north  fork,  when  I  now  write. 
This  is  the  seventh  week  I  have  been  here;  we  have  averaged  from 
18  to  32  dollars  every  day  till  this  week.     This  place  is  now  used  up, 
and  we  will  move  to  some  place  else  soon.    Two  weeks  ago,  a  man 
and  myself  got  nearly  eight  ounces  in  one  day;  another  day  five,  and 
so  on.     As  far  as  I  can  judge,  those  who  work  steadily  can  make  from 
12  to  80  dollars  per  day.     Cases  arc  occurring  of  some  getting  from 
100  to  200  dollars  per  day,  and  perhaps  next  day  getting  only  an 
ounce.     This  is  on  the  river.     The  gold  is  found  in  many  different 
kinds  of  places;  on  this  river  sometimes  the  sides  are  nothing  but 
rocks  split  and  cracked.     The  crowbar  and  pick  tear  them  asunder, 
the  sand  and  earth  arc  then,  by  a  mason's  trowel  or  iron  spoon,  put 
into  a  tin  basin  and  washed  out;  at  other  places  the  river  forms  bars. 
These  you  will  see  on  the  Almond,  and  all  rivers.    It  is  generally 
formed  by  the  river  leaving  one  side,  and  leaving  there  a  deposit  of 
stones,  sand,  earth,  and  gravel — most  of  these  bars  are  very  strong,  as 
the  slope  of  the  sides  is  great.     You  will  hardly  credit  me  when  I 
tell  you  I  never  see  the  sun  here  till  near  nine  o'clock,  and  lose  him 
again  after  four.     The  country,  or  top,  is  perfectly  level,  and  all 
covered  with  fine  pine  trees;  but  these  rivers  are,  as  it  were,  in  the 
bottom  of  a  deep  ravine.     The  gold  is  originally  on  these  mountains, 
and  is  washed  down  by  the  annual  rains;  this  is  proved  by  the  fact  of 
very  nearly  all  the  gold  being  found  in  the  river  being  fine  and  light* 
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whereas  the  coarse  and  heavy  gold  is  found  in  the  slope**  and  ravines 
that  take  the  rains  to  the  rivers.     Vast  quantities  of  gold  have  been 
got  in  these  mountains;  but  I  believe  they  yet  contain  an  immense 
amount  of  the  yellow  metal,  and  the  future  large,  hauls  that  may  be 
got  will  be  found  in  the  dry  diggings,  as  they  are  called.     The  riven 
are  nearly  all  searched  this  year,  and  succeeding  miners  wilt  not 
average  over  from  6,  or  perhaps  12,  dollars  per  day;  but  even  that 
will  last  many  years,  as  ho  one  will  work  such  places  now.      My 
provisions  cost  nearly  5  dollars  per  day;  every  one  has  to  cook,  wash 
and  mend  for  himself;  most  companies  have  a  horse  to  carry  about 
their  tools,  blankets,  and  cooking  materials,  &c.    This  isa  fine  climate. 
You  people  in  the  north  never  had  any  idea  of  such  a  country.1    Tw 
true,  from  twelve  to  near  four  o'clock  it  is  very  hot,  bat  we  meter 
work  any  daring  these  heurs,  and  get  dinner  after  twelve,  and  wtfk 
from  the  sun  going  over  the  hills  to  dusk.    I  can  safely  say  I*e*er 
had  better  health.     We  heard  a  good  deal  of  talk  of  aicknea*  last-fali. 
August  is  called  one  of  the  sickly  months;  but  where  we  pre  there m 
no  sickness*  nor  do  I  think  there  will  be  any,     All  of  u&  bathe  tegu- 
larly  once  or  twice  a  week. 

"  This  is  a  strange  country  at  this*  tune.  There  are  thousands  of 
men  of  all  civilized  nations;  there  are  Americans,  Englislv Scotch 
Irish,  French,  Spaniards,  Germans,  Danes,  and  many  more,  besides 
Mexicans,  Chilians,  Peruvians,  and  Sandwich  Islanders,  though  these 
M  last  will  all  have  to  leave  by-and-by.  There  are  all  tho^e  people 
almost  without  law — there  is  not  an  official,  Unless  it  be  a  postmaster, 
within  lyO  miles  of  where  I  am — and  yet  person  and  property  is  more 
secure  than  in  any  civilized  eountry.  It  is  an  everyday7  thing  Ibr  i 
man  to  go  a  mile  or  ten  miles,  and  leave  all  his-  clotltea.  eookug 
utensils,  &c,  and  they  are  more  safe  than  under  lock  or  key  in  any 
towfl  or  city.  I  have  only  heard  of  two  cases  of  theft  since  I  came  to 
the  mines.  Oiie  fellow  stole  something;  he' was  caught.  The  rinntrd 
formed  themselves  into  a. court,  gave  Turn  a  fair  trial;  he  .tvtos  proved 
guilty,  sentenced  to  three  dozen  lashes,  ariA  ordered  to  leave  the 
place.  I  often  say  this  is  the  most  complete  democracy  tlie 'worla*  ha* 
seen;  at  any  rate,  this  is  the  country  where  labour  is :  above  capital, 
where  the  industrious  may  save,  and  the  indolent  may  live  by  very 
little  exertion.  It  will  never  be  a  thickly-peopled  country.  The 
climate  is  unsuitable  for  the  common  kinds  of  grain,  such  as  wheat  or 
oats,  &c.  There  are  no  rains  from  April  rill  November,7  consequently 
'the', whole  country  is  parched  and  dry  for  many  months.  Irrigation  u 
the  only  thing  by  which  hind  can  be  made  available.     v   ' 

"I  enclose  a  small  specimen  of  gold — small  it  must  be,  as  a tege 
quantity  would  cause  double  postage,  and,  besides,  be  liable  to  he 
stolen.  A  half-ounce  of  gold  is  nothing  here.  I  can  take  a  tin  pan 
aiid  go  off  a  few  feet,  take  up  a  panful  of  dirt— that  is,  a  compound  bt' 
stones,  sand,  and  earth— wash  it,  and  will  always  get  from  a  sfnuittg 
to  a  dollar's  worth  of  gold  in  it." 
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STATE  OP  THE  CURRENCY  IN  IRELAND.  .  ,"  -., 

A  r>EW  months  ago  we  published  an  analysis  of  the  Irish  circu- 
lation, and  pointed  out  the  extraordinary  decrease  which  had 
taken  place  iri  the  issues  of  all  the  banks,  consequent  on  the 
faijure  of  the  potato  crop  during  the  past  three  years.  The  feet* 
•ffi  puojish'ed  established,  we  ttiinlt  very  cUarfy,  that  the  dinri- 
JW^ipn  qf  &e  currency  had  followed  the  decline:  of  trade  in 
Ireland,  and  that,  it,  was  c-bvjjqusly  a  consequence  and  not  a  caiist 
of  ifche- unhappy  state  ot  commercial  affairs  there.  .  ^writer  in  the 
Xiublin  University  Magazm  has,  in  a  very  able  manner, ,  sup- 
ported and  confirmed  the  view  we  adopted.  Taking  the  facta,  an 
they  appear 'on  the:  face  of.- the -bank  returns,  be  completely  demo- 
ltsbies  ithe  argament  of  tli*  currency  theorist*,  that  prices  depend 
cm  Ihe  issues  of  the  banks,  instead  of  the  issues  being' determined 
by  the  demands  of  trade.  We  shall  refer  again,  hereafter,1  to-  the 
facta  so'  strongly  developed  by  the  Irish  escalation  returns!'  -These 
returns  for  the  last  three  years  are  full  of  important  and  ffliribtts 
'atari's^cBi' and',  will  amply  repay  any  attention  which  may  be  be- 
s^wed'on'ttfem.  The  eight  pages  of  figures, "/.containing  the 
/pi^j^tio^', returns,  of  all  the  hanks,  which  we  pubUsh  monthly, 
.i^aj:  liwjoe  «bnjuiTted  hy  all  our  readers  as  tfiey  appea'rf  but  tKey 
cwoawuie  a  body,  uf  fuels  for  reference  hereafter,  pf  great'^nd 
increasing  value.  ; 

f.  The  writer  we  have,  referred  to,  quoting , the  Irish  bank  returns 
•wcthe  past  two  years,  say* — . 

j''TW-  Vwad'  faot. which, they' disclose  is  this— that,  in  the  month  of 
.Jaguary^  f  84%, Mew  teere  in  Irelawl,  in  ciniilatioH  amo/i;/  /ill  rlttfses 
WfiJtfT,  PW^V  W  rPWrf  numbers,  seven  millions  and  a-htilf  lit  lank 
.jfHUn-in  ^kjwjiV.I.S^,  there.tcere.710/  quite  four  millions, 
^,.r/^$.iha^see.  presently  thjsi,  adding  (o  this  decrease  the  amount  of 
ail^er.coiu  withdrawn, from  circulation,  the  entire  circulating  medium 
'jW.  Ireland,  basj  in  tbjsishort  apace  of  time,  diminished  one-half, 
.,',}, Let ^i»,.Jifie'w,iiat, it  is  that  was  represented  by  the  seven  millions 
1aajd,  arUalCiin-,tfte  bfigjnnjng  of  184,7,  and  is  represented  by  the  three 
vfwlnuu  .fijght  hun4red>hwsandjiow. 

.';  i.Tikeae,  .amounts  represent  the  portions  of  money  which,  at  each 
period,' all  the  members  flf  (Society  had  in  their  possession  in  bank 
.nofe&j  for  the  purpose  of,ordinary  expenditure — the  snmller  openi- 
faa»e  of  guying  and.aelling,  the  common  arrangements  of  provisional 
..iutorpourse,  the  payments  of  reoit  ■  !  taxes,  the  general  djsporsB- 
i.iuenM  o/lUe- — all  these  various  purposes  which  are  supplied  by  the 
moony  that  wen  keep  by  them  at  home,  ' 

There  cannot  he  a  better  test  of  the  condition  of  the  people  of  a 
country  than  the  amount  of  money  which  can,  to  use  the  expression  of 
Adam  Smith,  be  absorbed  in  these  ordinary  transactions  of  the  inter- 
course of  life.  There  can  he  no"  more  "melancholy  evidence  of  the 
prostration  of  a  community,  than  the  sudden  diminution   of   its 
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currency  from  the  mere  inanition  of  its  social  state;  and  to  this,  and 
to  this  alone,  is  the  falling-off  in  the  circulation  of  this  country  to  be 
traced. 

There  may  be,  and  unfortunately  there  has  been,  frequently,  a 
contraction  of  the  currency ;  that  is  the  cause  of  commercial  embar- 
rassment, not  the  result  of  social  inaction.     Sudden  demands  for  gold, 
and  consequent  diminution  of  the  specie  in  the  hands]  of  the  bankers, 
oblige  occasionally  a  forced  narrowing  of  the  circulation,  that  leaves 
it  insufficient  to  carry  on  the  purposes  of  commerce.     Diminutions  of 
the  currency  from  causes  such  as  these,  involve  inquiries  into  the 
expediency  of  those  laws  of  currency  which,  in  truth,  go  far  to  reduce 
our  wealth,  our  capability  of  production,  to  the  power  of  procuring' 
gold.     With  an  investigation  into  the  effect  of  these  laws,  our  present 
subject  has  nothing  to  do.     It  is  true,  no  doubt,  that  these  laws  hare 
at  times  forced  a  diminution  of  the  currency  which  has  produced 
commercial  embarrassment  and  consequent  industrial  distress.    But 
the  present  contraction  of  the  Irish  currency  is  altogether   different 
from  this.     It  is  because  there  is  nothing  to  sell,  and  nobody  to  buy, 
that  the  wants  of  Ireland,  in  respect  to  currency,  and  therefore  oar 
supply  of  currency  have  diminished  one-half.     It  is    because  our 
population  have  ceased  to  have  the  [means  of  procuring  money,  that 
money  has  disappeared.     This  is  no  commercial  crisis — it  is  the 
stagnation  of  all  enterprise  and  industry — the  cessation  of  all  that 
money  is  supposed  to  represent,  and  by  which  it  ought  to  be  obtained. 
The  symptoms  are  as  distinct  from  the  indications  of  a  monetary 
crisis  as  those  of  a  fever,  and  a  slow  and  wasting  decline.     This  is 
but  one  phase  of  the  marasmus  in  which  the  whole  Irish  social 
system  is  wasting  away  from  the  face  of  the  earth. 

There  is  not  a  bank  of  issue  in  Ireland  at  this  moment  which  could 
not  issue,  with  perfect  safety  and  profit,  double  the  amount  of  its 
present  issue,  if  they  could  only  find  in  the  country,  customers  whose 
legitimate  transactions  could  accept  it.  The  banks  are  suffering  with 
the  country.  We  have,  in  fact,  at  this  moment,  a  machinery  capable 
of  supplying  double  the  amount  of  our  present  circulation,  with 
scarcely  any  additional  expense.  The  banks  are  suffering  in  the  loss 
of  the  profit  which  that  additional  circulation  of  their  notes  would 
yield. 

The  diminished  amount  of  money  in  circulation  in  Ireland  is, 
therefore,  quite  independent  of  any  effect  produced  by  the  laws  under 
which  our  currency  system  is  now  regulated.  Good  or  bad,  wise  or 
unwise,  these  laws  permit  to  Ireland  a  circulation  which  her  present 
poverty  makes  her  unable  to  use. 

It  is  not  the  least  remarkable  proof  that  the  diminished  circulation 
was  the  natural  consequence  of  the  decreasing  wealth  of  the  country, 
that  Mr.  M'Donnell  (the  governor  of  the  Bank  of  Ireland,  in  his 
evidence  before  the  Committee  of  the  House  of  Commons)  evidently 
appears,  from  his  answers,  never  to  have  had  his  attention  called  to  it, 
as  involving  any  alteration  in  the  usual  mode  of  doing  business  in  the 
bank.  When  \nrcsfced  \>7  the  committee,  he  could  only  explain  it  by 
Supposing  fh*i  i4\£  *\xOl  \y&&  *&  ^*sre.  wta£\s&&&  Vj  ^  Bank  of 
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Ireland  diminished,  as  they  must  have  done,  that  would  account  for 
it."  Yet  during  the  period  referred  to  by  this  answer,  the  circulation 
of  the  Bank  of  Ireland  notes  had  diminished  from  £4,375,025,  in 
December,  1846,  to  £2,998,400,  in  April,  1848 ;  and  the  whole  circu- 
lation of  bank-notes  in  Ireland  from  £7,839,530,  in  the  former  period, 
to  £5,009,033,  in  the  latter. 

No  doubt  the  explanation  offered  by  Mr.  M'Donnell  was  the  true 
one*  The  diminution  of  the  circulation  did  not  proceed  from  any 
unwillingness  or  any  inability  on  the  part  of  the  banks  to  offer  the 
same  assistance  as  before,  but  because  the  declining  circumstances  of 
the  country  made  it  impossible  for  them  to  issue  the  same  amount  of 
notes.  But,  we  repeat,  it  is  the  strongest  proof  how  naturally,  and 
almost  insensibly,  this  result  was  produced,  that  it  appears  then  to  have 
scarcely  attracted  the  attention  of  those  most  interested  in  observing 
the  effect 

Our  readers  will  recollect  that,  at  the  period  to  which  this  evidence 
refers,  the  circulation  had  fallen  only  to  a  very  little  below  five  mil* 
lions ;  yet  even  of  such  a  circulation — Mr  Murray,  the  agent  for  the 
Provincial  Bank  of  Ireland  at  Dublin,  perhaps,  of  all  living  men  the 
most  competent  witness  upon  such  a  subject-^-Mr.  Murray  did  not 
hesitate  to  say,  that  it  indicated  a  state  of  "  prostration  of  the  small 
trade  and  the  large  trade  of  the  country" — that  the  circulating  medium 
liad  been  reduced,  "  because  there  was  nothing  to  sell  or  to  be  repre- 
sented by  bank-notes"— because  "  there  was  no  commodity  to  sell  in 
the  country,  nothing  upon  which  to  issue  notes." 

This,  be  it  remembered,  is  not  the  language  of  any  partisan  alarmist ; 
it  is  not  the  excited  description  of  any  political  essayist ;  it  is  the 
evidence  of  a  cold,  calculating  banker — the  deliberate  statement  of  a 
shrewd,  cautious  man  of  business — a  statement  scarcely  deriving  addi- 
tional authority  from  the  fact,  that  it  was  made  under  the  sanction  of 
his  oath. 

But  if  this  description  were  applicable  to  May,  1848,  when  the  cir- 
culation had  fallen  only  to  four  millions  nine  hundred  thousand,  how 
shall  we  describe  the  downward  course  of  the  country,  when,  in 
August,  1849,  it  has  fallen  to  three  million  eight  hundred  thousand  ? 

Our  readers,  in  perusing  the  evidence  we  have  quoted,  cannot  fail 
to  have  had  their  attention  directed  to  two  very  remarkable  facts : 
first,  that  the  falling-off  has  been  much  greater  in  the  notes  under 
five  pounds  than  in  those  over  that  sum;  and,  secondly,  that  a  very 
great  increase  has  taken  place  in  the  stock  of  silver  held  by  the  banks. 
In  January,  1847,  it  was  only  £260,000  ;  it  is  now  £640,000. 

This  increase  in  the  stock  of  silver  in  the  banks  is,  perhaps,  the 
strongest  proof  of  the  severe  pressure  of  distress.  A  mistake  pre- 
vailed upon  this  point,  that  the  superabundance  of  silver  was  occa- 
sioned by  the  importation  of  coin  necessary  for  carrying  on  the 
payment  of  wages  under  the  Relief  Acts.  We  learn  from  the  evidence 
of  Mr.  Murray,  that  an  effect  produced  by  this  was  counterbalanced 
by  a  forced  exportation.  We  must  seek  elsewhere  for  the  causes  of 
this  over-stocking  of  the  silver. 

.The  £400,000  in  silver  coin,  which  has  forced  its  way  into  the 
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banks,  and  now  lies  there  a  dead  and  unprofitable  weight,  is  with- 
drawn from  the  circulation  of  the  country;  and,  in  estimating  the 
reduction,  we  must  add  this  amount  to  the  decline  of  the  issue  of 
bank-notes. 

But  this  is  not  all.     It  is  not  merely  that,  by  the  locking  up  of  tab 
amount  of  silver,  so  much  less  money  is  left  to  answer  those  purposes 
of  circulation,  which  only  cease  to  be  fulfilled  with  the  cessation  of 
social  prosperity.     This  silver  coin  has  been  extorted  from  the  indus- 
trious classes  by  the  severest  pressure.    The  great  proportion  of  tfce 
silver  coin  in  Ireland  was  held  by  the  small  farmers  and  dealers  h 
country  towns.    It  was  only  when  these  persons  wera  drained  of  their 
resources  to  meet  their  engagements,  that  this  extraordinary  infi&s  of 
silver  arose.     Rents  that,  iu  ordinary  times,  would  have  been  paid  in 
pound-notes,  were  paid  in  shillings  and  half-crowns,  when,  the  .pound- 
notes  were  no  longer  to  be  had.     The  same  tiling  occurred  in  all  the 
small  engagements  of  the  class  to  whom  we  have  adverted,  and  thus  it 
is  that  the  silver  coin,  which  has  been,  in  more  prosperous  times,  kept 
in  circulation   in   the  country,  was  forced  upon  the  banks,  under 
cirumstances  in  which,  indeed,  they  could  not  be  legally  bound  to 
receive  it,  but  in  which  it  was  yet  morally  impossible  for  them  ta 
refuse  payments  or  lodgments,  because  they  included  an  omoant  4f 
silver  coin  beyond  that  which  the  law  made  a  component  part  of  a 
legal  tender.     It  was,  in  fact,  by  an  intimation  that  they  wonUi  so 
refuse  it,  that  the  banks  induced  the  government  to. hear  their  par/  io 
the  exportation  of  the  superfluous  silver  mentioned  in  Mr.  Aiunav'i 
evidence.     What  the  government  brought  in  was  removed  by  that 
exportation.     The  present  accumulation  is  altogether  a  withdrawal 
from  the  ordinary  circulation.  . , 

Every  person  acquainted  with  the  country  part*  of  Ireland  prac- 
tically observes  this  diminution  of  its  silver  currency.  Inhere  ar* 
many  country  towns  in  which  it  is,  at  this  moment,  difficult "tt  obtain 
change  for  a  pound-note — impossible  to  obtain  silver  for  teh'^otmds. 

Let  us  briefly  sum  up  the  facts  which  these  returns  indf&tMitabty 
prove. 

1.  In  the  short  space  of  two  years  the  monetary  circulation  of 
Ireland  has  diminished  by  one-half. 

2.  This  unprecedented  diminution  in  the  circulating  medium  of  the 
country,  has  not  been  produced  by  any  difficulty  of  the  jnongtarj 
system — it  is  uot  the  result  of  any  commercial  or  monetary  crisis— 
it  does  not  arise  from  any  deficiency  in  the  banking  power  of  enlarging 
the  circulation:  it  is  simply  and  entirety  the  result  of  the  poverty  <f 
the  country. 

3.  The  diminution  is  incomparably  the  greatest  in  {he  branches  of 
the  currency  which  are  essential  to  the  employment  of  the  industrious 
classes,  and  to  their  enjoyment  of  the  comforts  and  the  necessaries  of 
life. 

4.  This  diminution  has  not  been  sudden,  though  it  has  been  rapid; 
on  the  contrary,  the  decline  has  steadily  and  gradually  proceeded, 
indicating,  not  any  violent  convulsion  in  commercial  credit*  but  the 
gradual  progreaa  o£  vv^>ao\^\x!^ti\>awl. 
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ON  THE  LAW  RELATING  TO   CORRESPONDENCE. 


Manx  of  the  most  important  matters  of  business  are 
by.  means  of  letters,  and  the  rules  of  law  ipl* ting  .to  thena  ju^L 
therefore*  extremely  interesting  to  those  engaged  in  banking*  ajtyji 
other  commercial  transactions.  <  .uv 

We  have  oollected  some  of  the  leading  pointe  in  reference  to 
letters,  and  now  present  them  to  our  readers^  •-, 

•  The  date. — A  letter  will  be  presumed  to  be  written  on  the  day 
on >hich  it  bears  date.  Gooatitler.  Milburn,  6  Law  J.  Ex.209? 
2  Meieson  and  Welsby,  853.  ■'■•"' 

'.  When  a  letter  takes  effect  if  posted;  and  conseqtien»ofios8f/lf 
post-office.  A  contract  is  accepted  by  the  posting  of  a  letter1 
declaring  its  acceptance;  and  if  a  person  puts,  or  causes,  to  bi 
put,  into  the  post  a  letter  declaring  his  acceptance  of  a  contract 
offered,  he  has  done  all  that .  was  necessary  for  him  to  do,  jmd, 
is  not  answerable  for  casualties  occurring  at, the.  pos^officck 
Dunkp  v.  Hiffffins;  12  Jurist,  296.  ■•;../ 

:  A  purchaser  offered  a  prieeibr  ah  estate ;  and  the  vetodreyby  j* 
letter  &nt  'by  past;  and  received  by  thei  purchaser  the  day  after; 
ft  ^  put  into  the  post-omce,  accepted  the  offer.  iKfZtf,  that  the 
reriddi*  ^as  bound  by  the  contract  from  the  time  when  he  posted 
the  letter,  .although  it  was  not  received  by  the  purchase*  uiral  thtf 
following  day.     Potter  r.  Sanders,  6  Hare,  1.  :  /wtL 

A  ljetfler  offering  a  contract  does  not  bind  the  party  to  whom 
it  ia  addressed  to  return  an  answer  by  the  very  next  po$t  aftfe^ 
its  delivery  (where  there  ar^  several  posts  in  the  day),  pr  to.iqse 
the  benefit  of  the  contract;  an  answer  posted  on  the  day/ [pf 
receiving  the  offer  is  sufficient— Ihii^opv.,Higgim9.l2,,il.  2^61    ' 

Effect  of  not  answering  a  letter  dew^ing  wuwty  notdue^'tMyi 
own  opinion"  (says  Mr*  Baron  Parke)  <<  is  that  no  attention?  need 
be  jiaid  to  a  letter  asking  for  money  which  »  not  due..  It  ia  a 
different  case  if  -k  party  be  bound  by  circumstances,  or  by  hi* 
situation  to  return  an  answer.  I  therefore  think,  not  that  sueh' 
evidence  is  inadmissible,  but  that  it  is  not  worth  mock  when* 
^dmitfed,"— Per  Parke,  B.     Drapery.  Crofts,  24  L.  JvE*.  ?§;■ 

Prptf  of  posting  letters^— A  lettef  was  placed  in  A  ik>*  in  an. 
attorney  ^  office,  and  his  clerk  proved  that  all  letters pliufred inertf 
were,  in  the  general  course  of  business,  delivered  by  niiri  to  th& 
bellman,  who  called  daily  at  the  office  for  letteify  ,.#<?&&  friftf 
ffieie  evidence  of  its  having  been  duly  posted,  Sfalbeck  y«  {?arbetty 
14  Law  Journal  Beports  (Queen's  Beach),  page  338  j  9  Jur^t* 
page  939.  •  •■■■,..  '^U;^ 

VOL.  IX.  — 3   H 
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How  post-mark  should  be  proved. — The  post-mark  of  a  letter, 
if  given  in  evidence,  ought  to  be  proved  either  by  persons  from 
the  post-office,  or  by  those  who  are  in  the  habit  of  receiving 
letters  by  the  post     Woodcock  v.  Holdsworth,  16  L.  J.  Ex.  49. 

Transmission  of  money  by  letter. — If  money  be  sent  by  the 
post  in  a  letter  properly  directed  to  the  creditor,  and  be  lost,  the 
debtor  is  discharged,  if  he  were  directed  so  to  transmit  the 
money,  or  that  were  the  usual  course  between  the  parties.  Chitty 
on  Contracts,  750. 

When  tetters  containing  agreements  are  exempt  from  stamp  duty. 
The  55  George  III.  c.  184,  exempts  from  stamp  duty:— All 
letters  containing  any  agreement  (not  before  exempted)  in  respect 
of  any  merchandise,  or  evidence  of  such  an  agreement,  which 
shall  pass  by  the  post  between  merchants  or  other  persons  carry- 
ing on  trade  or  commerce  in  Great  Britain,  and  residing,  and 
actually  being  at  the  time  of  sending  such  letters,  at  the  distance 
of  fifty  miles  from  each  other. 

A  letter  written  by  one  who  manages  another's  trade,  binding 
himself  to  pay  a  debt  contracted  therein,  need  not  be  stamped. 
Mackenzie  v.  Banks,  5  Term  Reports,  176. 

A  letter  from  F.  and  Co.  to  their  correspondents,  S.  and  Co., 
requesting  them  to  pay  to  Messrs.  H.,  C.  and  Co.,  or  their 
order,  out  of  the  first  proceeds  that  should  become  due  of  their 
stock  of  gunpowder,  then  in  their  hands,  £600,  and  charge  the 
same  to  weir  account,  is  an  order  for  die  payment  of  money, 
and  liable  to  be  stamped  as  a  bill  of  exchange,  and  not  with  an 
agreement  stamp,  although  the  letter  form  part  of  a  subsequent 
correspondence  between  the  three  houses.  Butts  v.  Swan  and 
others,  2  Broderip  and  Bingham,  78*  See  also  Fhrbank  v.  Bell, 
1  Barnewall  and  Alderson,  36. 

A  letter  from  a  principal  to  his  factor,  containing  bills  of 
exchange  drawn  upon  the  latter,  and  in  which  the  principal  pro- 
mised to  provide  for  the  bills  of  certain  goods,  then  either  in  the 
factor's  possession,  or  about  to  be  placed  in  his  hands,  should 
remain  unsold  at  the  time  of  the  bills  falling  due,  requires  to  be 
stamped,  and  does  not  come  within  the  exception  in  the  stamp 
act  as  a  letter  for  or  relating  to  the  sale  of  goods.  The  primary 
object  of  such  letter  not  being  the  sale  of  goods,  but  the  obtain- 
ing of  an  advance  of  money  on  the  goods.  Smith  and  others  v. 
Cmtor  and  others,  2  Barnewall  and  Alderson.  778. 

Copyright  in  letters. — In  '  Burke  on  the  Law  of  Copyright,'  it 
is  said : — *  The  law  as  to  copyright  in  letters  is  this.  If  the 
letters  be  originally  intended  for  the  press,  the  form  of  epistolary 
writing  being  merely  given  to  the  work,  whilst  in  reality  it  is  a 
literary  composition,  such  letters  will  of  course  come  within  the 
law  which  ^totecVa  swrj  ti&&c  YvcA  <&  Xntaewr^  production.    As 
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to  letters  which  have  passed  from  one  person  to  another,  but 
which,  from  their  subject  or  the  character  of  the  author,  assume 
the  nature  of  a  literary  composition,  their  transmission  by  the 
writer  to  the  person  to  whom  they  are  addressed  does  not  give 
the  receiver  any  right  to  publish  them ;  but  with  regard  to  com- 
mon letters,  such  as  are  written  on  business,  and  on  every  other 
subject  that  may  occur  in  the  intercourse  of  private  life,  they 
cannot  be  considered  as  literary  compositions,  and  are  not  6nti- 
tled  to  protection  on  the  ground  of  copyright ;  although  courts 
of  equity  may  sometimes  interpose  to  stop  their  publication, 
when  such  publication  is  a  breach  of  contract  or  confidence,  or 
when  they  are  intended  to  be  made  a  source  of  profit  at  the 
risk  of  wounding  private  feelings.     Pope  v.  Ourt9  2  Atk.,  342  \ 

Thompson  v.  Stanhope,  Amb.,  737;  ▼.  Eaton,  2  Ves.  and 

B.,  27 ;  Earl  of  Granard  v.  Dun/cin,  1  Ball  and  B.,  207  >  God- 
son on  Patents,  327. 
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LIABILITIES  OF  THE  SHAREHOLDERS  OP  THE  NOBTfi  OF 
ENGLAND  JOINT-STOCK  BANKING  COMPANY. 

The  following  cases  relating  to  the  liability  of  the  shareholders 
in  this  bank,  which  is  now  in  course  of  being  wound-up  in  Chan- 
cery, under  the  Joint-Stock  Companies'  Winding-up  Act  of 
1848,  are  important  to  the  proprietors  of  Joint-Stock  Banks 
generally, 

LIABILITY    0P    HUSBAND    FOR    8BARE8   OP    WIPE    PURCHASED    BY   HKB. 

BBPOKF   MARRIAGE. 

In  re  The  North  of  England  Joint-Stock  Banking  Company,  at  parte 

Barlinson.—Jime  20,  1849. 

We  take  the  following  report  from  the  Jurist : — In  tbii  case  Matter  Farrer, 
to  whom  the  winding-up  of  the  affairs  of  the  Company  was  referred/  certified 
that  he  had  included  the  name  of  Frederick  Thomas  Burlhison  in  the  Uit  of 
oontributories  as  a  contributory  without  qualification,  in  respect  of  twenty 
shares  of  ^100  each,  and  had  settled  the  list  as  regarded  the  inclusion  of  the 
said  Frederick  Thomas  Burlinson  therein,  the  solicitor  for  him  having  con- 
sented to  be  placed  on  the  list,  without  qualification,  if  liable  in  any  capacity. 
The  Master's  certificate  was  dated  the  19th  June,  1849.  It  appeared  that 
Ann  Wetherell,  spinster,  was  the  holder  of  twenty  shares  on  the  16th  Decem- 
ber, 1834,  by  transfer  from  one  Thomas  Wood,  and  she  was  duly  registered, 
and  received  dividends  up  to  her  marriage.  On  the  26th  September,  1837, 
she  married  Mr.  Burlinson,  and  from  that  time  all  the  dividends  were  received 
by  him.  There  was  no  settlement  made.  The  dividend  warrants  were  in  the 
following  form :—"  Capital  stock  account.  Dividend  warrant.  £&  5s., 
dividend  on  twenty  shares.  North  of  England  Joint-Stock  Banking  Com- 
pany* Pay  self  or  bearer  8/.  5s„  being  a  dividend  of  8s.  3d.  per  share  on  the 
paid-up  capital  stock  of  the  Company  in  my  name,  for  the  year  ending  the 
Slit  December,  1842,  as  declared  at  a  general  meeting  held  February,  1848. 

3  H  2 
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Per  pro.  Ann  Burlinson — F.  T.  Burlinson.    B.,  Newcastle-upon-Tyne,  14th 
March,  1843."    Six  warrants  were  signed  as  above,  and  a  seventh,  "  For  Ana 
Burlinson — F.  T.  Burlinson."    From  this  decision  Mr.  Burlinson  appealed. 
The  deed  of  settlement  of  the  company  contained  the  following  clauses  appli- 
cable to  the  case,  namely,  Nos.  28,  29,  30,  and  31.     The  28th  clause  was 
this  : — "The  husband  of  any  female  shareholder,  or  the  executor,  adminis- 
trator, or  legatee  of  any  deceased  shareholder,  or  the  assignee  of  any  bank- 
rupt or  insolvent  debtor,  possessed  of  shares,  shall  not  be  a  member  of  the 
company  in  respect  of  such  shares  as  shall  be  vested  in  him  in  any  of  the 
aforesaid  capacities  respectively,  but  such  assignee  of  a  bankrupt  or  insolvent 
debtor  shall  sell  and  dispose  of  such  share,  in  manner  and  subject  to  tbe 
provisions  hereinbefore  expressed  and  contained  with  respect  to  the  sale  tad 
transfer  of  shares ;  and  any  such  husband,  executor,  administrator,  or  legatee, 
as  aforesaid,  shall  be  at  liberty  either  to  sell  and  dispose  of  the  shares  so 
vested  in  him,  in  like  manner  and  subject  as  aforesaid,  or,  at  his  option,  to 
become  a  member  of  the  company  in  respect  of  such  shares,  on  complying 
with  the  provisions  of  these  presents,  as  next  hereinafter  expressed  in  tat 
behalf."    The  29th  clause  was  : — "  The  husband  of  any  female  sharehokkr, 
or  the  executor,  administrator,  or  legatee  of  a  deceased  shareholder,  who  aWf 
be  desirous  of  becoming  a  member  of  the  company  in  respect  of  the  shoes 
vested  in  him  in  any  of  such   capacities  respectively,  shall  give   notice  in 
writing  at  the  banking-house  of  the  company,  in  Newcastle-upon-Tyne,  of 
such  his  desire,  in  which  notice  shall  be  expressed  the  name  and  ptue  of 
abode  of  the  person  giving  the  same,  and  the  name  of  the  shareholder  is 
whose  place  or  right  he  claims,  and  the  number  of  shares  in  respect  whereof 
he  is  desirous  of  becoming  a  member ;  whereupon,  and  upon  otherwise  com* 
plying  with  the  provisions  of  the  deed  of  settlement,  he  shall  be  admitted  *ai 
necome  a  member  of  the  company  m  respect  of  snch  shares,  and  have  the  samp 
transferred  into  his  name  accordingly,  and  shall  be  personally  charged  with 
the  duties  and  liabilities  incident  to  the  ownership  of  the  same.9*    Clause  30. 
"  The  husband  of  any  female  shareholder,  or  the  executor,  administrator,  or 
legatee  of  any  deceased  shareholder,  who  shall  not,  under  the  provision  lastly 
hereinbefore  contained,  elect  to  become  a  member  of  the  company  in  respect 
of  the  shares  vested  in  him  in  any  such  capacity,  and  also  the  assignee  of  any 
bankrupt  or  insolvent  debtor,  possessing  shares,  shall  be  entitled  to  receive 
any  dividend  which  shall  have  become  due  on  the  shares  so  vested  in  him  is 
any  such  capacity  as  aforesaid  before  his  title  to  the  same  shares  accrued;  bat 
no  dividends  which  shall  become  due  on  the  same  shares  after  his  title  shall 
have  accrued  shall  be  payable  to  or  demandable  by  him,  but' shall,  tOl  some 
person  shall  have  become  a  member  of  the  Company  in  respect  of  the  and 
shares,  remain  in  suspense,  and  shall  not  be  paid  till  the  transfer  thereof  shall 
he  completed,  and  the  new  holder  thereof  shall  claim  the  same;  and  even 
transfer  shall  carry  with  it  the  profits,  and  interest,  and  share  of  capital  sad 
surplus  of  guarantee  fund,  in  respect  of  the  shares  transferred,  so  as  to  close 
all  the  right  and  interest  of  the  party  or  parties  making  such  transfer  in  respect 
of  snch  transferred  shares."    And  the  3 1st  clause  was  as  follows  : — **  In  case 
any  person,  in  whom  any  shares  shall,  by  original  subscription,  purchase,  mar- 
riage, bequest,  representation,  or  other  mode  of  acquisition,  become  vested, 
and  who  shall  not  have  executed  the  deed  of  settlement,  shall,  for  six  calendar 
months  after  notice  in  writing  for  that  purpose,  neglect  or  refuse  to  execute 
the  same,  it  shall  be  lawful  for  the  directors  to  declare  die  shares  so  vested  ia 
snch  person  so  neglecting  or  refusing,  and  all  benefit  and  advantage  what- 
soever incident  thereto,  to  be  forfeited  to  the  other  shareholders,  andthe  same 
shall  be  forfeited  accordingly."  A  cashier  of  the  Company,  Henry  M'Creight. 
was  eximmed,  audi  tapne&  *&  follows : — "  I  say,  from  my  knowledge  of  the 
regulations  of  tta  w&S>a«ik>V^\\.^^^^^^^^  taid  Compear* 
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or  directors,  or  manager*,  or  of  any  one,  for  the  bank  ever  to  require  a  notice, 
under  the  29th  clause  of  the  deed  of  settlement,  on  the  payment  to  an  executor 
or  administrator,  or  other  representative,  or  on  admitting  him  to  the  receipt 
of  future  dividends,  under  the  30th  clause  of  the  said  deed,  but  that  the  said 
Company  was  satisfied  with  the  production  and  registration  in  the  Company's 
books  of  the  probate  of  letters  of  administration  of  the  deceased  or  former 
shareholder,  or  with  any  other  evidence  or  information  satisfying  them 
that  the  persons  represented  to  them  were  such  executors,  administrators,  or 
representatives ;  and  that  the  names  of  the  said  Alexander  Berham  and  Michael 
Allen  "  [this  entry  had  reference  to  a  transaction  found  in  the  books  which 
had  been  produced]  "  were  entered  in  the  said  share  ledger  as  executors  of  the 
said  John  Scott,  and  the  dividends  thereon  paid  to  the  said  Alexander  Berham, 
in  consequence  of  the  statement  of  the  said  Alexander  Berham,  that  he  and 
the  said  Michael  Allen  were  such  executors.  Such  practice  as  before-men- 
tioned was  not,  to  the  best  of  my  belief,  ever  brought  before  any  public 
meeting  of  the  Company :  and,  as  far  as  I  know  or  believe,  no  notice  ever 
was  given  by  any  parties  under  the  said  29th  section :  I  never  saw  one  while 
clerk,  and  I  have  lately  had  all  the  papers  of  the  bank,  with  respect  to  the 
title  to  shares  and  their  transmission,  through  my  hands,  and  I  have  not 
seen  one  such  notice  among  them." 

Swauston  and  Blderton  moved  that  the  decision  of  the  Master  might  be 
reversed,  and  that  the  name  of  Mr.  Burlinson  might  be  struck  out  of  tne  list 
of  coiitributorics. — The  holding  of  the  shares  by  the  lady  was  before  she  con* 
traoted  her  marriage  with  the  appellant,  and  on  that  event  taking  place  no 
settlement  was  made.  True  it  is  that  the  husband  from  time  to  time  received 
the  dividends,  but  he  did  so  only  as  the  agent  of  the  wife,  and  so  the  receipts 
shew.  Independently,  therefore,  of  the  deed  of  the  company,  it  cannot  fairly 
be  contended  that  he  is  a  contributory.  [Knight  Bruce,  V.C. — This  was  a 
liability  contracted  before  marriage;  the  husband  may  die,  and  she  may  again 
be  liable.  She  consented  to  be  and  was  a  shareholder  at  the  tame  of  her  mar- 
riage. I  never  heard  that  a  husband  is  not  liable  for  his  wife's  debts.  If  this 
lady  had  not  married,  she,  being  liable  by  her  own  act,  would  have  continued 
liable ;  but  having  married,  then  it  is  contended  that  her  husband  is  not  liable.] 
What  we  say  is,  that  the  name  of  the  husband  never  ought  to  have  been  on 
the  list,  because  he  never  did  any  act  which  could  entitle  nim  to  any  benefit, 
and  therefore  cannot  be  placed  in  a  situation  of  responsibility  for  losses.  What 
is  the  use  or  the  meaning  of  the  29th  clause,  where  it  says  that  the  husband 
of  any  female  shareholder,  if  he  desires  to  become  a  shareholder,  must  do  cer- 
tain acta,  unlets  it  means  that  he  is  not  liable  unless  he  does  them?  What 
can  be  the  sense  of  the  30th  clause,  which  says  he  shall  not  be  entitled  to  any 
benefits  unless  he  does  those  acts,  if  it  be  not  that  he  is  to  remain  in  the  same 
situation  as  if  he  never  bad  married  a  female  shareholder,  so  long  as  he  neg- 
lects to  do  those  acts  ?  Then,  upon  the  construction  of  the  Act  itself,  the 
word  "  husband"  does  not  occur  in  tbc  clause  which  gives  definitions  of  the 
word  "  contributory."  The  case  of  Ex  parte  Angas  (ante,  p.  76)  was  an 
authority  to  shew  that  the  husband  ought  not  to  be  placed  on  the  list  of  con- 
tributaries.  [Knight  Bruce,  Y.  C. — Angas1  s  case  was  very  different  from  this, 
because  the  share  was  settled  to  the  wife's  separate  use.  The  husband  had 
never  contracted  with  the  Company  in  any  other  way  than  as  to  his  wife's 
separate  estate.  The  contention  here  must  be,  that  a  wife  can  have  an  agent 
for  a  civil  purpose  other  than  for  her  separate  estate/)  Yes,  we  do ;  and  Hart 
v.  Stevens  (6  Q.  B.  937)  shews  that  it  can  be  so.  There  (without  at  present 
adverting  to  another  point  of  our  argument,  on  the  point  of  a  chose  in 
action)  a  feme  sole,  the  payee  of  a  promissory  note,  payable  with  interest, 
married,  and  her  husband  survived  her.  The  husband  during  her  life 
received  the  interest,  and  it  was  held  that  the  payment  of  such  interest,  in 
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the  wife's  life,  to  the  husbaud,  witl&in  six  years  before  the  action  brought 
by  her  administrator,  must  be  considered  as  made  to  hini  in  the  character  of 
agent  to  the  wife,  and  was  an  answer  to  the  Statute  of  Limitations.     Mr. 
Justice  Patteson,  in  delivering  judgment,  said,  "  It  was  further  argued,  thai, 
if  he  (the  husband)   was  competent,  his  evidence   did  not  avail  lor  tht 
purpose  for  which  it  was  given — the  taking  the  note  out  of  the  Statute  of 
Limitations.    But  it  is  clear  that  it  did.    If  he  received  the  interest,  not  in 
his  own  right,  but  as  agent  for  his  wife,  which  he  clearly  did,  then  the  interest 
of  course  was  paid  to  her."    80  that  Mr.  Justice  Patteson  clearly  and  distincih 
recognises  the  principle,  tliat  the  husband  may  be  the  agent  for  the  wife  other 
than  in  respect  of  her  separate  estate.    [Knight  Bruce,  V.  C. — I  agree  with  si! 
but  the  last  paragraph  of  the  judgment.]    Then  we  say  that  the  shares  in 
question  were  ehosea  in  action,  which  the  husband  did  not — indeed,  could  not 
without  complying  with  the  provisions  of  the  deed — reduce  into  possession. 
He  never  did  any  act  to  interfere  with  the  ownership  of  these  shares  at  any 
time ;  and  all  that  he  did  was  to  receive  the  dividends  for  and  on  behalf  of  hi 
wife.    The  case  before  cited,  of  Hart  v.  Stevens,  shows  that  the  receipt  «f 
interest  does  not  operate  so  as  to  create  a  reduction  of  a  chose  in  action  into 
possession.    The  learned  judge  there  expressly  held,  that  the  husband,  haviar 
received  the  interest  on  the  note,  did  not  have  such  effect ;  lie  sayings  "  av 
this  latter  proposition  we  think  there  is  no  foundation;"  and  again,  "fortber 
suppose  a  reduction  into  ix)ssession  by  the  husband  during  his  wife's  life,  «if 
which  his  merely  receiving  interest  in  the  way  stated  is  not  even  any  evidence." 
For  all  these  reasons  we  contend  that  the  name  of  this  gentleman  ought  to  be 
removed  from  the  list. 

Knight  Bruce,  V.C. — The  case  before  the  Court  does  not  appear  to  me 
to  be  in  the  least  degree  affected  by  the  terms  of  the  deed  constituting 
and  regulating  the  Company ;  nor  does  it  appear  iu  the  least  degree  affected 
by  Angus' s  rate,  decided  by  me ;  uor  does  it  appear  to  be  affected  by  the 
question — if,  indeed,  it  is  one — whether  these  shares  have  been  reduced  into 
possession  by  the  husband.  The  husband  is  most  clearly  liable*  and  hu 
name  oujsht  most  clearly  to  be  upon  the  list.  The  only  point  for  considera- 
tion— if  it  requires  further  consideration — is,  whether  the  wife's  name  ought 
not  be  associated  with  liis  own.  But  I  understand  that  question  not  to  be 
now  before  me.  It  must  be  understood  that  I  give  no  opinion  upon  the 
question,  whether  the  wife's  uame  ought  not  to  be  on  the  list  with  that  of  her 
husband.  Assuredly,  the  husband's  name  must  be  on  the  list,  either  with  or 
without  that  of  his  wife ;  that  is  all  I  decide.  The  motion  must  be  refused, 
with  costs* 


LIABILITY  OF  TRTJ8TKE  ACTINO  FOR    JOINT-STOCK    BANK 

SHAREHOLDERS. 

In  re  the  North  of  England  Banking  Company,  Ex  Parte  Hall, — Court 
of  Chancery,  8th  November,  184!). — This  motion  to  strike  out  the  nam* 
of  Mr.  Ilall  from  the  list  of  the  contributors,  under  the  Winding-up  Act, 
was  heard  by  the  Vice-Chancellor  Knight  Bruce,  who  refused  it  with  cosu. 
Six  shares  in  the  company  had  bee  a  purchased  by  a  Mr.  Outreston*  and  on 
his  death  they  became  the  property  of  his  widow  as  executrix  and  legatee* 
The  widow  married,  and  Mr.  Ilall,  at  her  entreaty,  became  trustee  of  these 
shares  fur  her  separate  use,  under  a  regular  deed  of  assignment.  Mr.  Hall 
subsequently  received  the  dividend  on  these  shares  and  pave  a  receipt  to  the 
company,  but  he  did  not  execute  any  of  the  formalities  required  by  the 
company's  deed  of  settlement  to  make  him  a  proprietor  as  the  assignee  of  the 
shares ;  but  tome  \Knou  \xx\\ui  ^3^\*s&\ra»&  actions  of  description  to  the 
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signature,  which,  if  they  had  been  in  the  handwriting  of  Mr.  Hall,  might 
have  fixed  him  as  a  proprietor.  When  the  motion  was  made  before  the  Vice- 
Chancellor  he  saw  so  little  difficulty  in  the  case,  that  he  declined  to  hear  the 
other  side  ;  and,  holding  that  Mr.  Hall  had  made  himself  liable,  he  dismissed 
the  application  at  once. 

Mr.  Malms  now  moved  to  discharge  this  order,  and  dwelt  on  the  injustice 
of  holding  Mr.  Hall  to  be  a  contributor  because  some  persons  in  the  office  had 
made  additions  of  an  unwarrantable  nature  to  his  signature.  There  was  no 
evidence  of  any  kind  that  Mr.  Hall  had  ever  done  anything  but  act  as  Mrs. 
Outreston's  trustee  and  agent  for  the  receipt  of  the  dividends*  The  Master, 
who  placed  him  on  the  list  of  contributors  admitted  there  was  no  direct 
evidence  of  any  act  of  an  assignee  or  proprietor  of  the  shares,  and  he  submitted 
that  his  client,  a  respectable  tailor,  who  had  stepped  forward  to  do  an  act  of 
kindness  to  Mrs.  Outreston,  was  not  to  be  fixed  with  the  losses  that  must  be 
incurred  by  placing  him  among  the  contributors.  It  was  admitted  he  had 
done  no  act  which,  according  to  the  deed  of  settlement  of  the  company,  would 
make  him  a  proprietor.  The  question,  if  any,  was  a  legal  one,  and  that  had 
already  been  disposed  of  in  Mr.  Hall's  favour;  for  Mr.  Ness,  the  officer  of 
the  company,  had  brought  an  action  on  these  very  shares,  and  afterwards 
abandoned  it  on  the  eve  of  trial.  He  cited  Chartres'  cue,  1  De  Gex  and  Smale. 

Mr.  Bacon  and  Mr.  Headlam  supported  the  order  of  the  Court  below,  and 
contended  that,  although  the  company  had  dispensed,  in  favour  of  Mr.  Hall, 
with  certain  formalities  required  by  the  deed,  yet  that  the  evidence  was 
sufficient  to  fix  him  as  a  person  bound  to  contribute  in  the  character  of 
assignee  of  these  shares.  He  appeared  in  the  books  of  the  company  as  the 
person  to  whom  they  had  been  legally  assigned,  and  he  had  accepted  the 
liability  from  the  time  of  the  assignment,  although  he  was  not  properly 
entitled  to  the  share  of  the  profits  until  he  had  done  the  acts  required  by  the 
deed  of  settlement.  They  cited  "Bums  v.  Penny,"  before  the  House  dt 
Lords,  and  other  cases. 

His  Lordship,  without  hearing  Mr.  Malina  in  reply,  said  that  Mr.  HaU 
appeared  to  have  been  held  a  contributor  contrary  to  all  evidence,  or  rather 
without  any  evidence  at  all.  That  Court  could  not  enforce  a  mere  legal 
demand  without  the  decision  of  a  case  at  law.  His  Lordship  did  not  mean  to 
press  the  matter  further  than  the  case  required ;  but  he  thought  nothing 
could  be  more  simple  than  the  facts ;  nothing  more  simple  than  the  law  that 
was  apppticable  to  those  facts.  The  petitioner  stated,  and  it  was  not  disproved 
in  any  way,  that  he  was  the  trustee  and  agent  of  Mrs.  Outreston,  and  that  he 
never  placed  himself  in  any  other  situation.  If  he  was  liable  in  that  character, 
or  by  any  dealings  with  the  shares  that  could  be  construed  into  liability,  that 
was  a  question  for  a  court  of  law ;  but  a  court  of  equity  could  certainly  not, 
in  such  a  state  of  circumstances,  interfere  in  favour  of  the  company.  It  had 
been  contended  that  the  company  dispensed,  in  favour  of  Mr.  Hall,  with  the 
execution  of  certain  formalities ;  but  those  who  argued  the  matter  in  that  way 
seemed  to  have  forgotten  that  a  proprietor  who  allowed  six  months  to  pass 
without  executing  these  formalities  incurred  a  forfeiture  of  his  shares*  The 
order  of  the  Court  below  must  be  overruled,  and  the  name  of  Mr.  Hall  erased 
from  the  list  of  contributors. 

Mr.  Bacon  said  that,  under  the  7th  Geo.  IT.,  the  petitioner  would  be  held 
to  be  a  member  of  the  company,  and  it  had  been  formally  decided  at  law  that 
the  remedies  connected  with  these  companies  could  only  be  carried  out 
through  the  machinery  of  that  act.  He  asked,  therefore,  that  the  matter  might 
stand  over  until  the  official  assignee  determined  on  the  course  to  be  pursued, 
as  there  were  many  other  cases  of  the  same  description  dependent  on  the 
decision. 

His  Lordship  said  the  question  as  to  costs  might  stand  over.     At  present 
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he  merely  said  that,  in  hit  judgment,  Mr.  Hall  ought  not  to  remain  on  the 
list  of  contributors. 

It  was  at  length  arranged  that  the  company  should  be  at  liberty,  within  in 
months,  to  bring  such  action  as  they  may  be  advised. 


In  re  George  Sturt. — Court  of  Bankruptcy,  London,  4tli  October,  1849.— 
This  bankrupt,  described  as  of  Greenwich,  but  late  of  St.  Alban9*,  in  partner- 
ship with  Mr.  Edward  Gibson,  banker,  came  up  for  the  purpose  of  passing  Lis 
last  examination.   .The  balance-sheet  commencing  February,  1844,  and  ending 
August,  1849,  showed  the  following  results : — Debtor:  To" creditors,' £3£\ 8; 
to  the  Commercial  Bank  of  London,  £ 4,721 ;  profits,  j£3,7S4 ;   capital 
.£1,500.    Creditor :_  By  good  debts,  j£9/0;  doubtful,  j£l,617;  bad.  iStt; 
law  expenses,  j£l,2~5 ;  bank  premises,  .£1,302 ;  trade  expenses,  4,167;  bank 
furniture,  j£16;  balance,  (1847)  .£1,027,  which  had  increased  up  to  the  time 
of  the  fiat  issuing  to  £4^212;  G.  Sturt,  balance,  .£766.    The  bank  stopped 
about  this  time  (1847),  and  the  affairs  have  been  m  the  hands  of  £.  Gibson 
since,  during  which  time  was  paid  to  the  Commercial  Bank  of  London,  for 
interest  ana  discount,  &c,  ,41,495;  paid  by  G.  Sturt,  as  per  agreement, 
.£1,925 ;  paid  general  ex{>enses,  £680.    It  will  be  recollected  that  thore  aire 
been  two  separate  fiats  issued  against  the  bankrupts,  separately  and  joiotlv. 
The  above  is  a  copy  of  the  joint  balance-sheet.    The  balance-sheet  of  George 
Sturt  shows  the  separate  creditors  to  be  .£354 .  .Mr.  Linklatcr  said,  the  figures 
of  the  separate  balance-sheet  of  this  bankrupt  were  totally  irreconcileable  inth 
those  in  the  joint  one,  and  the  accounts  rendered  by  Sturt  of  the  transaction* 
of  the  firm  were  inconsistent  with  those  upon  which  Gibson,  the  other  partner, 
had  passed  his  last  examination.    Haying  regard,  therefore,  to  the  interest  of 
the  creditors;  and  in  order  to  secure  a  fill!  ana  searching  iaqfriry,  be  most,  on 
behalf  of  the  assignees,  demnnd  a  further  adjournment.    The' bankrupt  ob- 
jected, and  alleged  that  the  accounts  he  had  rendered  were  perfectly  true  md 
accurate.    The  Commissioner  asked  for  what  length  of  time  an  adjournment 
would  be  needful.    Mr.  Linklater  said,  he  thought  it  would  be  better  to 
auiourn  this  meeting  until  after  the  certificate  meeting,  which  would  be  aborth 
held  in  the  matter  of  Gibson  the  other  partner.    An  adjournment  was  directed 
to  the  16th  November. 


Communication* 

To  the  Editor  of  the  Bankers'  Meitfaane. 

ON  THE  USB  OF  *■  CHECK  LEDGERS M  FOR  CURRENT 

ACCOUNTS. 
Sir, — In  the  various  answers  to  "A  Bank  Accountant,"  containing  differ- 
ent suggestions  as  to  the  prevention  of  that  class  of  error  he  refers'  to,  natnefy. 
posting  debits  to  a  wrong  account,  I  do  not  notice  in  the  answers  a  very  effec- 
tual method  in  general  use  in  London  banks,  viz.,  "  Cheek  Ledgers."  of 
various  kinds.  One  kind  you  will  find  described  in  Qilbnrfs  8y*tem  of  Benk 
Book-keeping,  page  53,  which  is  particularly  useful  in  a  hank  where  the  current 
account  ledgers  are  divided  into  several  volumes,  in  separating  the  errors  of 
one  ledger  from  those  of  another.  Your  correspondent,  however.  I  conceivr. 
wishes  to  separate  the  errors  of  one  account  from  another,  and  the  mode  in 
which  that  particular  purpose  is  to  be  best  effected  I  take  to  be  the  following. 
You  will  post  the  ledgers  in  the  usual  manner,  namely,  from  the  checks  paid, 
and  the  docks  of  the  credits  paid  in  by  customers.  You  will  have  prepared  a  set 
of  check  Vfidgra,  exactly  corrcsnonding,  in  every  particular,  with  the  ledgers 
themselves,  cxrc\Axafc  \k%X.  wo  v^m  \&V&.  V»t  \^oNm^W-^^w  ^,/y  beia, 
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required.  •  These  you  will  post  from  the  entries  in  the  cashier's  mid  and 
received  waste-books,  extending  the  balance  as  in  the  ledgers,  and  afterwards 
comparing  and  marking  each  account  operated  upon  during  the  day.  You  will 
observe  that  the  posting  of  these  two  sets  of  ledgers  willbe  by  different  per- 
sons, from  different  sets  of  figures,  entered  or  written  by  two  different  persons 
(supposing  the  customer  to  write  his  own  credit  docket) ;  and  that  every  debit 
or  credit  placed  to  a  wrong  account  will  cause  a  difference  in  two  accounts, 
which,  even  should  it  escape  by  the  greatest  conceivable  carelessness,  in  calling 
over,  will  remain  constantly  apparent  in  the  balances  of  the  acconnts,  which 
when  taken  out  front  one  set  or  ledgers,  may  for  greater  security,  be  checked 
by  the  aid  of  the  check  ledgers,  in  which  the  sums  of  course  ought  to  be 
identical' 

You  will  observe  that  this  plan  offers  a  means  of  testing  the  correctness  of 
the  extensions  as  well  as  the  entries — a  fact  of  some  value  to  a  cashier  about 
to  return,  or  what  is  to  him  worse,  pay,  a  doubtful  cheque ;  but  as  this  is  not 
the  quality  required,  I  say  no  more  of  it,  nor  other  advantages  which  might 
be  found  in  the  plan* 

I  am,  Sir,  your  obedient  servant, 

Li.   JR.   S. 

Hofoorn,  November  3,  1849. 


THOMAS  BULLION'S  LETTERS. 

Sir,— From  the  pages  of  your  valuable  magazine  for  September  I  gather, 
with  regret,  that  Mr.  Thomas  Bullion  has  concluded  his  very  interesting  and 
eminently  useful  series  of  letters  (extending  over  a  period  of  nearly  three 
years),  titled  "Letters  to  a  Branch  Manager." 

As  one  of  the  fraternity  to  whom  these  able  letters  are  more  particularly 
addressed,  I  have  perused  them  with  very  great  interest,  and  I  trust  with  no 
small  benefit  to  myself.  They  comprehend^ a  vast  quantity  of  practical  infor- 
mation combined  with  sound  advice,  and  what  is  a  very  rare  commodity  in 
the  majority  of  writings  on  the  naturally  insipid  subject  of  banking,  they  are 
invested  with  that  peculiar  charm,  "  unmistakeable  originality,"  which  cannot 
fail  to  absorb  the  reader's  utmost  attention. 

In  thus  attempting  to  vent  my  own  sentiments  respecting  the  letters  in 
question,  I  feel  convinced  that  ~  I  only  dmrfy  shadow  forth  the  opinions  of, 
not  only  every  branch  manager.,  (who,  fortunately  for  himself,  has  had  an 
opportunity  of  perusing  these  admirable  letters),  but  also  those  of  the  banking 
and  commercial  public  generally. 

The  present  form  of  Mr.  Bullion's  "  Letters  to  a  Branch  Manager,"  how- 
ever, render  them  Tory  difficult  of  approach  as  references;  and  I  sincerely 
trust  that  he  will  receive  that  liberal  encouragement  which,  in  my  opinion, 
his  high  mental  endowments  justly,  entitle  him  to,  and  that  the  public  will 
speedily  have  an  opportunity  of  possessing  themselves  with  a  reprint  of  his 
present  valuable  series  in  the  shape  of  a  compact  volume. 

In  conclusion,  I  beg  to  express  my  hopes  that  Mr*  Bullion  will,  ere  long, 
again  enlighten  us  in  the  pages  of.  your  excellent  magazine,  with  further  com- 
munications ftpm  the  nib  ofnis  patent,  useful,  and  entertaining  pen. 

I  am,.  Sir,  your  obedient  servant, 

A  BRANCH  MANAGER. 

Cambria,  September,  1849. 

[The  above  letter  expresses  the  sentiments  of  several  communications  which 
we  have  recently  received;  and  we  are  glad  to  have  to  state,  therefore,  that 
u  Thomas  Bullion's  Letters"  will  be  published,  in  the  course  of  a  few  weeks,  in 
a  separate  volume,  and  may  be  obtained  on  application  at  our  publishers. — 
Ed.  B.  M.1 
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NUMBER  OF  BRANCHES  OF  THE  SCOTCH  BANKS.— 

CORRECTION  OF  ERRATA. 

Sir, — In  the  last  number  of  your  valuable  Magazine  there  is  an  article 
referring  to  the  recent  junction  between  the  Union  Bank  of  Scotland  and  the 
Aberdeen  Banking  Company,  in  which  you  state  that,  in  consequence  of  that 
arrangement,  the  Union  Bank  possesses  more  branches  than  any  of  the  other 
Scotch  banks.  When  reading  the  paragraph  to  which  I  refer,  I  /bit  some 
doubt  as  to  the  truth  of  the  statement ;  and,  on  afterwards  referring  to  the 
several  "lists  "  published  by  the  respective  banks,  and  counting  the  number 
of  branches,  I  found  that  in  some  way  or  other  you  had  committed  a  mistake. 
It  Would  appear  the  Scotch  banks  would  rank  in  the  following  order,  were 
they  arranged  according  to  the  number  of  branches,  viz. : — 

The  Western  Bank  of  Scotland  . .         . .         . .  65 

The  Commercial  Bank  of  Scotland        . .         . .  . .  53 

The  Union  Bank  of  Scotland «*2 

The  Aberdeen  Banking  Company  . .         . .         16 

—        48 

You  will  thus  perceive  that  there  are  still  two  of  the  Scotch  bank*  which 
possess,  severally,  a  greater  number  of  branches  than  those  even  yet  in  the 
possession  of  the  Union  Bank. 

In  a  note  subjoined  to  the  same  article,  wherein  you  specify  the  different 
private  and  joint-stock  banks,  which  have  from  time  to  time  been  amal- 
gamated with  the  existing  Scotch  banks,  you  omit  to  mention  the  "Pmtlq 
Commercial  Bank,"  which,  some  years  ago,  joined  the  Western  Bank  of 
Scotland. 

These  are  facts  of  themselves  of  so  little  importance,  that  I  should  not  think 
it  worth  while  calling  your  attention  to  them,  were  I  not  led  to  believe  that 


A  BANK  ACCOUNTANT. 

[We  are  much  obliged  to  our  correspondent  for  the  above  correction.  At 
the  time  of  writing  the  article,  we  had  not  the  opportunity  of  referring  to  the 
corrected  lists  for  the  Banking  Almanac  for  I860,  in  which  the  number  of 
branches  of  each  bank  are  quoted  and  corrected  up  to  the  present  time. 

There  was  also  a  misprint  in  the  article,  which  we  take  the  opportunity  of 
correcting  by  the  insertion  of  the  following  remarks  from  an  able  writer  on 
currency  affairs,  who,  referring  to  the  article  in  question,  says — 

"  In  your  leading  article  this  month,  there  is  a  misprint  in  the  circulation  of 
six  joint-stock  banks  that  have  ceased  to  issue :  it  should  be  .£85,459,  and 
they  had  eighteen  banks.  Three  private  banks,  Whitby,  Walaal,  and  Christ- 
church,  have  merged  into  joint-stock  banks  under  the  Act — of  course  tack 
having  lost  its  circulation.  Had  your  magazine  been  m  existence  twenty 
years,  I  feel  assured  the  present  banking  laws  would  not  be  in  farce.  But 
though  it  is  onhr  coeval  with  the  Act  of  1844, 1  thought  3-011  were  fnllv  aware 
that  the  chief  object  of  its  real  authors  was  not  only  to  restrict  and  <ftmJTri»fr 
the  country  circulation,  but  to  pave  the  way  for  the  Bank  of  England  to 
absorb  the  whole  circulation  of  the  United  Kingdom  in  1854.  Neither  security 
to  the  public,  nor  the  convertibility  of  the  bank-notes,  were  sought  for ;  the 
Act  prevents  the  junction  of  strong  banks,  and  fosters  that  of  weak  ones.  Two 
banks,  with  1,000  partners,  and  a  circulation  of  j£100,000  each,  cannot  join 
without  a  loss  of  .£3,000  a-year;  while  two  private  banks,  with  nix  partners, 
and  a  circulation  of  above  j£  100,000  each,  may  join,  and  retain  a  circulation 
of  above  £2ft0,QQft,  ^twvdad  the  security  to  the  public  is  lessened  by  the 
reduction  of  six.  \*Mfcnst%  \  *)bfe  &l\&£gl  <&  to*&£&  ^nAu&Ata  eleven)  may  go 
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out  and  leave  one  man  of  straw ;  and,  as  far  as  the  Act  is  concerned,  the  entire 
private  bank  circulation  might  be  absorbed  by  a  single  individual — a  female — 
within  six  months. 

"  The  breaking  of  the  law  solely  preserved  the  convertibility  of  the  Note  in 

1847."]  

ACCOMMODATION  BILLS.— LOSS  OF  RIGUT  TO  RECOVER  BY 

JOINT  ENDORSERS. 
The  kindness  of  the  editor  of  the  Bankers9  Magazine,  in  answering  the 
following  question,  will  greatly  oblige 

A  SUBSCRIBER. 

A,  requiring  accommodation  to  the  extent  of  JtXQO,  asks  his  friends,  B,  C, 
D,  and  E,  to  go  security  for  him  to  a  bank,  which  they  accordingly  do,  thus  : 
— B  draws  upon  A,  who  accepts,  after  which  B  and  the  others  endorse  the 
bill  seriatim. 

Before  the  bill  is  paid,  A  runs  off  to  America,  and  the  question  is,  if  E 
takes  up  the  bill  can  he  force  D  to  pay  the  entire  amount,  can  D  force  C  and 
C  B?  or  as  they  were  jointly  securities  for  A,  and  their  position  on  the  bill 
only  accidental,  can  B  force  the  other  parties  to  bear  a  proportion  of  the  loss 
with  him  ? 

[As  the  bill  was  known  to  all  the  parties  to  be  an  actnrnmodation  bill,  and 
that  no  value  had  been  given  by  A  to  B  for  the  acceptance,  this  fact  might  be 
pleaded  to  any  action  brought  by  E,  or  the  others  wno  might  take  up  the  bill 
and  sue  upon  it.  The  bank  can  of  course  recover  from  any  or  all  the  parties 
to  the  bill,  and  the  parties  themselves  may  be  able  to  call  upon  each  other  for 
a  rateable  contribution. — Ed.  JB.  MJ] 

•■■■■■■■■■"■■■■■■■■■■■■I* 

DEPOSITS  IN  NAMES  OF  MARRIED  WOMEN. 

Dear  Sir, — If  a  married  woman,  having  an  income  independent  of  her  hus- 
band, places  the  annual  amount  received  at  interest  in  a  bank  with  whom  her 
husband  has  an  overdrawn  current  account,  can  the  payment  of  such  monies 
be  withheld  by  the  bank  and  applied  in  discharge  of  her  husband's  liability  ? 

Should  the  husband  not  keep  an  account,  is  it  requisite  when  the  amount  is 
withdrawn,  to  have  his  endorsation  on  the  back  of  tne  deposit  receipt  ? 

The  favor  of  an  answer  to  these  enquiries  will  greatly  oblige 

Yours  respectfully,  L.  H. 

26th  October,  1849. 

[Money  deposited  in  a  bank  by  a  married  woman  belongs,  legally,  to  her 
husband,  and  can  be  retained  by  tne  bank  for  his  debts. 

The  endorsement  of  the  husband  is  required  on  a  deposit  receipt  held  by  a 
married  woman.    The  money  by  law  belongs  to  him. — Ed.  B  if.] 

BILLS  OF  EXCHANGE.— AS  TO  DUE  NOTICE  OF  DISHONORED 
BILL.— BILL  DATED  ON  A  THANKSGIVING-DAY  LEGAL. 
Sir, — I  shall  feel  obliged  by  your  answering  the  following  queries  in  your 
next  number : — 

The  mail  arrives  at  a  certain  country  town  at  five  o'clock  in  the  evening,  and 
leaves  the  next  morning  at  eight.  Query— should  notice  of  a  dishonored  bill 
(the  bill  being  received  by  the  evening  mail)  be  sent  by  return  of  post,  not* 
withstanding  that  tlie  mail  arrives  after,  and  leaves  before  bank  hours  ? 

Please  also  to  state  whether  a  bill  or  promissory  note  dated  15th  instant,  the 
day  of  thanksgiving,  would  be  considered  a  legal  document  ? 

I  am,  Sir,  your  obedient  servant, 

A  SUBSCRIBER. 
\A$  to  the  first  Query.— -The  bill  having  been  received  after  business  hours, 


764  Communications. 

notioe  of  its  dishonor  could  not,  in  due  course,  be  sent  by  the  eight  o'clock  mtiJ 
of  the  next  morning.  If  sent  by  the  next  mail  the  notice  will  clearly  be  sufficient. 
Each  party  has  an  entire  day  to  give  notice. 

lb  the  second  Qeery.— A  bill  dated  on  thanksgiving-day  is  quite  legal.— 
Eo.  B.  M.] 


BILL  OF  EXCHANGE— OMISSION  OF  WORDS,  "  VALUE 

RECEIVED." 

Sir, — Will  you  be  kind  enough  to  inform <me, in  your  next  number,  whether 
the  words  "  value  received"  are  essential  to  the  validity  of  a  bill  of  exchange  ? 

I  remain,  Sir,  your  obedient  servant, 
Darlington,  October  3rd,  1&9.  A  BANKER'S  CLERK. 

S'he  words  "  value  received"  are  not  essential  to  the  validity  of  a  bill  of 
ange.  .  Formerly  such  was  the  case;  but  the  law  has  been  altered*— 
Ed.  JB.  MJ\ 

INJURIOUS  EFFECT  OF  THE  BANK  ACT  OF  1844  IN  PREVENTING 

THE  UNION  OF  BANKS  OF  ISSUE. 

Sib, — As  I  feel  assured  you  will  not  consider  the  opinions  of  practical  men, 
on  any  subject  treated  of  m  your  excellent  pubhcatioii,  troublesome*  I  cenorf 
allow  the  leading  article  of  this  month  (November),  on  the  nnfairnesa  of  toe 
late  Banking  Act  as  regards  the  union  of  banks  of  issue,  to  pass  without 
adding  my  full  and  cordial  assent  to  ever}'  sentiment  contained  therein,, 
which  appears  to  have  been  written  and  expressed  in  most  temperate  but 
incontrovertible  language  ;  aud  I  earnestly  trust  that  it  will  not  only  be  read, 
but  fully  digested  by  those  in  authority ;  and,  at  the  same  time,  permit  me  to 
ask  why  the  Scotch  and  Irish  banks  should  be  allowed  to  increase  their 
issues  beyond  the  authorized  limit,  no  specie  being  held  by  thetn  to  the 
amount  of  such  excess,  and  the  English  banks  denied  this  privilege  ? 

I  am  not  aware  of  any  instance  having  occurred  where  loss  to  the  public 
has  followed  the  union  of  a  private  with  a  joint-stock  bank,  but  I  fulh 
believe  the  amount  of  ruin  prevented  by  such  a  measure,  though  perhaps  not 
easily  ascertained,  has  been  immense ;  surely,  then,  every  facility  should  be 
given  by  the  Legislature  for  such  amalgamations,  tending  as  they  do  to 
preserve  the  banking  operations  of  the  country  free  from  derangement. 

Had  the  Act  of  1844  allowed  the  union  of  all  banks  on  equal  terms,  it  is 
im]K>ssible  to  say  how  many  comparatively  small  and  weak  banks  might  have 
been  saved  during  the  panic  of  1847  by  the  timely  union  with  larger  and  more 
influential  companies,  and  this,  too,  on  terms'  securing  the  public  from  loss, 
and  in  many  cases  the  small  private  bankers  from  ruin  and  distress,  ettfer 
one  of  which  results  would  be  a  sufficient  argument  for  the  measure. 

I  am,  Sir,  your  obedient  servant, 

A  COUNTRY  BANKER. 

November  20, 1849. 


BILLS  OF  EXCHANGE.— NOTICE  OF  DISHONOR  TO  BRANCHES 

OF  BANKS. 

My  Dsab  Sir, — Has  it  ever  been  decided  whether  a  dishonored  bin  may  be 
returned  from  London  to  the  head  office  of  a  country  bank — from  the  bank  to 
its  branch — and  from  the  branch  to  the  customers,  without  thus  liberating  all 
the  parties,  a  day  having  thus  been  lost  ? 

Yours,  &c,  A  SUBSCRIBER. 

[Our  cora&^u^t^r^^\*  tos^ 


Reports  qf  Joint  Stack  Banks.  76$ 

of  our  Magazine  for  this  year,  page  33.  It  wit  held  in  that  ease,  that  notice 
would  hold  good  under  the  circumstances  as  if  the  head'  office  of  the  country 
bank  and  its  branch  were  strangers  and  not  parts  of  the  same  estabhahnient. 
The  case  we  refer  to  is  Chde  r.Bagkfj  12  Meeson  and  Welsby,  51*~~Ed»  BJtf.] 

w  ■ 


■  i 


SUport*  of  3oint  &tatk  Santa 


>  ■  l    •   .      •  -'»!•'. 


ROYAL  BANK  OF  IRELAND.        *  m 

At  the  annual  general  meeting  of  the  proprietors,  held  at  the  Bank;  Dunlin. 
14th  November,  1849,  the  following  Report  from  the  Board  of  Diratot*  was 
submitted  to  the  meeting.  ' 

The  paid  up  capital  of  the  bank^is     ..~    .'.„    ""'..   ;     .^20^75,  9    0 

The  nett  profits  of  the  year  terminated  on  31st  August  last, 

after  deducting  all  expenses  of  management,  amount  to-  s  •  ■  •  16,500  \&<  3 

Out  of  which  hare  been  paid  to  the*  proprietors  two  batf-  *  :       .     /i.i-  •  • 

yearly  dividends,  at  the  rate  of  5  per  cent,  per  annum,  .               ..•;:., 

amounting  to. .         ..       •  .»■                              *.-•>      ..  10,45*15    0 

Leaving  a  surplus  on  the  year  of      ...         ..        •  ««•        ..         6)042    4    9 

Which  has  been  appropriated  as  follows,  vii.  t-~ 
To  the  bad  and  doubtful  fund*  as  a  provision  aanmst  all     - 
probable  contingencies  .■       ♦.         ..     £3,832  19    0 
To  the  reserve  fend    ..         >.        .♦■•      1,209.  5    3 


«•*- 


5,042    4    3 

»       III!  '      ■  i  . 


The  amount  of  die  reserve  fund,  as  stated  at  the  last  annual 

general  meeting  was  ..         .«>       ..       ...         ..       45,475    8  0 

To  which  add  at  above..         ..     ■    ..        ..         ....         1^209    6  3 

Making  Hie  present  amount   «...        . .         ..        ..  J046V&84  13  3 


•  ■  i 


The  course  of  events  which,  have  marked  the  period  that  has  elapsed  si^cs 
the  directors  had  last  the  pleasure  of  meeting  the  shareholders*  has  not  beep 
propitious  to  banking  profits ;  and  keeping,  therefore,  this  circumstance  in 
view,  the  directors  trust  that  the  statement  now  exhibited  wi}l  not  be  consi- 
dered an  unfavourable  -one.      - 

The  paucity  of  pennine,  commercial  transactions  'which  characterised  the 
past  year,  rendereu  the*  safe  and  profitable  employment,  of  money  a  matter 
of  difficult  accomplishment ;  and  although  the  directors  were  actuated  by  a 
laudable  desire  to  relieve,  as  far  aslegitfinate  balBdK&  accommodation  could 
do  so,  the  pressure  of  .the  times,  they  found  they  must  either  have  embarked 
in  riskful  operations,  or  be  contented  with  very  moderate  returns  on  the 
floating  capital  of  the  bank.  The  directors  preferred  the  latter  course ;  and 
although  the  addition  made  to  the  reserve  fund  has ]  been,  in  consequence, 
small,  they  have  the  satisfaction  of  reporting  that  they  have  been  able  to.  lay 
by  a  sufficient  provision  for  bad  and  doubtful  debts,  Jand  to  preserve  die 
bank's  assets  in  a  tangible  shape — ready  for  any  favourable  occupation  that 
an  improved  demand  for  money  may  offer. 

The  directors  cannot  doubt  that  their  conduct  in  this  respect  will  meet  the 
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approbation  of  the  shareholders,  as  it  mast  ensure  the  utility  and  independ- 
ence of  the  bank,  and  the  preservation  of  it  in  that  favourable  position  which 
it  has  always  held  in  public  estimation. 

The  directors,  in  conclusion,  have  to  report,  for  the  information  of  share- 
holders, their  election  of  Mr.  Valentine  O'Brien  O'Connor— a  gentleman  well 
known  and  appreciated  in  the  City — to  fill  the  vacancy  in  the  board  created 
by  the  retirement  of  their  late  respected  colleague,  Mr.  James  Hartley. 

It  was  then  resolved  unanimously,  That  the  report  be  received,  and  that 
the  marked  thanks  of  the  meeting  be  given  to  the  board  of  directors  and  to 
the  manager,  Charles  Copland,  Esq.,  for  the  very  prudent  and  efficient  manner 
in  which  the  affairs  of  the  bank  had  been  conducted  for  the  past  year. 


AMERICAN  BANKS. 


Thb  last  advices  from  the  United  States  report  a  favourable  termination  to 
the  fall  trade ;  business  throughout  the  Union  had  been  good  during  the  year, 
and  the  banks  which  had  liberally  supported  the  mercantile  classes,  had  par- 
ticipated of  course  in  this  prosperity.  Several  of  the  joint-stock  banks  had 
declared  dividends  of  5  per  cent,  for  the  last  six  months;  and  some,  according 
to  their  reports,  doing  an  extensive  and  safe  business. 

The  New  York  banks  are  evidently  strong  at  the  present  time.  There  hu 
been  quite  an  expansion,  according  to  the  last  report,  the  returns  being  up  to 
the  end  of  September.  The  "  cash  condition"  of  the  New  York  city  banks 
makes  the  following  exhibit : — 

Liabilities. 
June. 

Circulation #5,539,572 

Due— State  of  New  York     . .         972,967 

Deposits         27,227,134 

Due — banks   ..         ..         ..     16,296,564 


•  ♦  • 


■  a  • 


September. 
#6,990,100 

212.494 
28,482,238 
12,352,279 


Total 


Specie .  •         •  # 
Cash  items  •  . . 
Bank  notes 
Due  from  banks 

Total 


. . 


i  • 


#  • 


. .  #50,036,237 

Resources. 
June. 
£9,586,308 
5,842,358  .... 
619,762  .... 
6,491,591 


. • 


•  • 


•  • 


.... 


•  • 


•  •  •  • 


#47,037, 101 


September. 
#8,022,246 

6,377,507 

657,432 

3,815,485 


. .  #22,540,019  ....  #18,872,680 


The  liabilities  are  about  two  and  a  half  for  one  of  resources.  The  speeia  has 
decreased  about  a  million  and  a  half  since  June*  which  has  gone  into  the  Sub- 
Treasury.  The  amount  of  specie  in  May  last  was  #8,238,000,  or  about  the 
same  as  now. 

The  banking  capital  of  the  chief  cities  of  the  United  States  is  thus  estimated, 


ig  capital 
the  latest 

Dollars. 


New  York 

New  Orleans 

Charleston 

Baltimore 

Hartford 

Pitt&utg 

Albany 


•  i 


% • 


24,000,000 
17,500,000 
9,000,000 
7,000,000 
4,000,000 
3,000,000 


•  * 


Boston 

Philadelphia 

Providence 

Nashville 

Louisville 

Augusta 


* . 


Dollars. 
19,000,000 
10,000,000 
8,000,000 
6,000400 
3,000,000 
3,000,000 
*  £00,000 
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South  Salem,  Newbaven,  Cincinnati,  Lexington  (Ky.)>  Mobile,  Tray,  Newark 
New  Bedford,  Utica,  Petersburg,and  Rochester,  #  1 ,000,000  to£2,00U,000  each 
St.  Louis,  #1, 000,000. 


NORTHAMPTONSHIRE  BANKING  COMPANY. 

At  the  thirteenth  annual  meeting,  held  October  18th,  1849,  at  the  Angel 
Hotel,  Northampton,  the  directors  presented  the  following  report  :-— 

The  directors  nave  to  report,  that  the  nett  profits  of  the  year  which  ended 
on  the  30th  September  last,  after  defraying  the  current  expenses,  and  malting 
an  adequate  provision  for  bad  debts,  amount  to  j£5,177  Ha.  8d«,  which  they, 
have  appropriated  as  follows : — 

Dividend  at  the  rate  of  7  per  cent,  to  31st 

March  j£2,100    0    0 

Ditto,  to  30th  September       2,100    0    0 

jM,200    0    0 

Income-tax,  31st  March,  j£76  12s.  9d.;  ditto, 
30th  September,  £76  12s.  lOd 153    5    7 

Balance  on  31st  March,  carried  to  surplus 
fund  . .         . .         . .         . .         . .         . .        431     1     7 

Ditto,  30th  September,  carried  forward        . .        393    4    6 

■■  824    6    1 


if 5,177  11    8 


The  capital  and  surplus  fund  accounts  are  as  follows : — 

Surplus  fund,  as  per  account,  31st  March      . .         . .         .  •  .£14,214  13  5 

Paid-up  capital— 12,000  shares,  held  by  246  proprietors      ..     60,000    0  0 

.£74,214  13  5 


The  directors,  on  reviewing  the  business  of  the  year,  and  looking  at  the 
altered  valufe  of  money  which  has  prevailed,  consider  that  these  results  are 
very  satisfactory,  and  that  they  afford  promise  of  further  improvement  with 
the  continued  progress  of  trade. 

A  vacancy  has  occurred  in  the  direction  by  the  death  of  Mr.  Thomas  Cooke. 
The  director  who  Was  in  rotation  to  retire  with  him  on  this  occasion  is  Mr. 
Richard  Hall,  and  these  vacancies  have  now  to  be  filled  up. 


BANK  OF  NEW  80UTH  WALES. 

At  a  meeting  of  the  proprietors  of  this  bank,  held  at  Sydney,  New  South 
Wales,  on  the  19th  Jury  last,  the  directors  presented  the  following  report  for 
the  balCyear  ending  the  30th  June*  1849 : — 

The  directors  have  much  pleasure  in  submitting  to  the  proprietors  a 
statement  of  the  affairs  of  the  bank  to  the  30th  ultimo.  ' 

In  accordance  with  the  resolution  passed  at  the  last  general  meeting,  the 
sum  of  £971  9s.  6d.  has  been  reserved  as  undivided  profit,  for  the  purpose  of 
equalizing  future  dividends.  The  directors  have  now  the  satisfaction  of  in- 
forming the  proprietors,  that  after  appropriating  £6,264  3s.  for  the  payment 
of  a  dividend  of  o  per  cent,  on  the  present  occasion,  the  operations  of  the  half- 
year  just  ended  will  enable  them  to  add  j£l,866  8s.  id.  to  that  account, 
making  the  net  undivided  profit  £2,837  17s.  7d. 

The  surplus  land  has  in  the  meantime  been  increased  from  the  receipt  of 
dividends  and  compositions  on  debts  written  off  as  bad  and  doubtful;  and  your 
directors  are  in  hopes  that  a  small  amount  may  still  be .  recovered  from  these 
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sources.  The  amount  now  standing  at  the  credit  of  this  ammat,  together 
with  the  amount  proposed  to  be  reserved  as  undivided  profit^  mUBL  mate  a  toad 
surplus  of  ,£13,727  19s.  6d. 

The  directors  desire  on  this  occasion  to  bring  under  jour  consideration  the 
necessity  of  providing  a  new  banking-house,  with  accommodation  adequate  fa 
the  present  wants  and  the  increasing  business  of  the  bank.  The  subject  hat 
engaged  the  consideration  of  the  board,  but  before  taking  airy  steps  in  *  natter 
of  so  much  importance,  they  deem  it  their  duty  to  bring  it  «Mer  the  consi- 
deration of  the  proprietors.  The  directors  will  therefore  be  happy  to  reeefas 
such  suggestions  on  the  subject  as  the  proprietors  present  may  offer  to  their 
consideration."  •   -    ' 

The  report  having  been  read,  it  was  resolved  unammously— ^That  the  Report 
of  the  board  of  directors  be  received  and  adopted,  and  that  a  dividend  of  Sper 
cent,  for  the  half-year  be  declared.  That  it  is  expedient  and  necessary  to 
provide  a  new  banking  house  with  accommodation  adequate  to  tire  pi  taunt 
wants  and  increasing  business  of  the  bank;  and  that  the  director*  be  therefore 
empowered  to  apply  any  sum  not  exceeding  j£4,000,  in  the  erection  of  s 
suitable  building ;  and  that  the  thanks  of  the  proprietors  be  presented  to  the 
several  officers  of  the  bank  for  their  valuable  services. 

The  following  is  the  abstract  balance-sheet  to  30th  June,  1849  : — 

Dr.— Bank  stock          .£125,283  0  0 

Notes  in  circulation         32,546  0  0 

Deposits              213,260  3  6 

Surplus  funds 10,890  1  H 

Undivided  profit  31st  Dec,  1848..  j£971     9    6 
Net  profit  of  half-year       ..         .,8,130  11     1 

9,102  0  7 

.£391,081     6    0 


Cr<— Coin          ..         .€125,888  19    .** 

Landed  property             .,       13,473  4    0 

Remittances,  bills  discounted,  mortgages,  cash 

credit,  and  other  debts  and  securities           . .     251,719  2  J 


-£391,081     6    0 


*t 


BANK  OF  MANCHESTER. 


The  annual  general  meeting  of  the  proprietors  of  this  bank  (which  suspended 
payment  some  years  since  J  was  held  on  the  10th  October  ulto.,  when  the 
following  report  was  read: — 

"  The  accounts  submitted  to  the  proprietors  at  the  'last  «*"?'irl  general 
meeting,  brought  down  the  affairs  of  the  bank  to  the  30th  June,  1848.  The 
estimated  net  assets  at  that  date  were  85,233/.  Os.  Id.;  the  liabilities  18,780/. 
Is.  4d. ;  and  the  apparent  surplus  66,452/.  18a.  9d.,  from  which  will  now  hare 
to  be  deducted  the  sum  of  21,877/.  8s.,  return  of  8s.  per  share  made  to  the 
proprietors  in  accordance  with  the  resolution  of  the  special  general  meetiag 
nela  on  the  18th  December  last,  leaving  the  balance  of  the  then  estimated  sur- 
plus as  44,575/.  10s.  9d.  The  accounts  of  the  bank,  made  up  to  the  30th  June, 
i849,  show. the  estimated  net  assets  69,110/.  0s.  10d.;  the  liabilities  (includ- 
ing 2,0667.  of  the  return  to  the  shareholders  then  unpaid),  21,618a*..  13a.  fid. ; 
and  the  probable  surplus  47,491/.  7s.  2d.  The  increase  in  the  surphi*  duoag 
the  past  year  arises  from  the  receipt  of  18/.  12s.  7d.  on  account  of  calls; 
2,2591.  \a.  7&<  &*&  o\\  the  estimates  previously  made;  and  638/.  2s.  3d.  net 
fafjorn*,  axbuig  {torn  ^to^rVj  vc&VbXbr&V  w«  tafaffiting  the  general  «• 
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penses  of  the  bank.  Since  the  tot  report .  the  directors  have  forfeited  9654 
shares  held  by  insolvent  proprietors,  and  have  carried  9,6557.  original  capital 
of  10/.  per  share,  and  326/.  received  on  account  of  calls  thereon,  to  the  credit 
of  the  bad  debt  account.  The  number  of  shares  standing  in  the  stock  account 
is  56^749*.  The  whole  of  the  calls  have  been  paid  on  54,65(3$.  The  fund*  in 
hand  on  the  30th  September  amounted  to  27»&U<  7*  Ud.,  and  the  liabilities 
to  2Q*472/.  8a.  Ud. .  The  directors  have  purchased  5,443  shares  from  trustees, 
executors,  adaawistraton,  and  assignee*,  in  pursuance  of  the  resolution  of  the 
special  general  meeting  of  the  nroprieter*,  held  l$tb  December,  1848.  The 
directors,  whoretire  from  office  by  rotation,  are  Messrs.  Peter  RothwaU,  John 
Swainson,  and  George  Royle  Chappell.  The  directors  propose  the  election  of 
Mi;,  Edward  Hocking  in  the  place  of  Mr.  Peter  Rothwell,  deeeaaedV  **d  the 
reflection  of  Messrs.  John  Swainson  and  George  Royle  Chanpell.'* 

The  Report  was  unanimously  adopted,  and  a  sum  of  7wJ.  voted  to  the 
directors  for  their  services  during  the.  past  two  years*' 

A  long  conversation  arose  as  to  the .  propriety  of  the  eoapany  peeaming  tU» 
buiineea  of  the  bank  but  nothing  was  eventually  deteimiued,  • 

BANK  OF  MADRAS.  •-''; 

The  following  is  an  onlcial  statement  of  the  affairs  of  the  Bank  of  Madras,  on 
30th  June,  1&9  :~  :' 

Assets. 
Cash  on  hand  -  ..  Rs.1,381,860  11     8 

Investments,   vi*.« — Government    se-  ' 


curities Rs.492,9l>7  11  4 

Cash  credit  on  deposit  of  Govern- 
ment securities  . .         . .         . .  1,137,751     7  2 

Loans  on  ditto 1,593,325    4  6 

Government  bills  discounted       ..  409,801     0  7 

Private  ditto          316,420    3  4 


i 


.-  -■  * 


3,942,406  10  1 1 
Bank  of  Bengal  account  current   ..         ..         ..  11,287    6    9 

Bank  of  Bombay  ditto        . .         . .  . .         . .  14,854  15    9 

Deadstock.."      ..         ..         ..         ./  ..  9,399    5    5 


Rs.5,367,257    2    6 
JjABiLmJBS.  ===== 

Bank  notes  in  circulation  ....    ..... JU,1,2$5,1£5    Q    0 

Post  Bills  ditto         ..    "    .•.   '  !..  1,190    4    0 

Deposit*      ..'       ..       ■  ;■..  990,816    8  11. 


*— '       **%* 


Bs.2,247,151  12  11 

Paid  up  capital       '   ..       3,000,000    0    0 

Reserved  fund  and  profits  for  last  year  . 120,105    5    7 


.,  i 


Ra.5,367,257  2  6 

Pnotfitf  and  Loss.  "m  'hit  r  ■  ■ 

Reserved  fund  at  81st,  Dec.,  1848 , .                              ..     Rs.20,292  2  2 

Net  profit  for  half-year                ..         ..         ..         ..           99,813  3  5 

Rg.120,106  5  7 


Dividend  payable,  10th  pioxhno,  at  6s.  per  annum  . .     Ra.90,000  0  0 

Balance  or  reserved  iunq 30,105  5  7 

Ra.120,105  5  7 

V  OL.IX*  —————  ^  ^ 
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THE  COMMERCIAL  BANK  OF  INDIA. 

Hm  declared  a  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  past 
half-year.  The  nett  gain*  of  the  bank  during  this  period  amount  to 
Ba.  1,22,778-14-4,  of  which  Rs.  15,347-5-9,  or  one -eighth  of  the  profit 
and  low,  were  carried  to  the  reserve  fund ; — from  which,  again,  Rs.  2,908-7-5 
required  to  be  re-drawn  to  make  up  the  half-yearly  dividend.  We  observe 
that  50,000  rupees  have  been  written  off  from  the  reserve  fund,  in  part  ef 
Gibson,  Raid,  Davidson  and  Co.'s  (Ceylon)  debts;  and  Be.  7*230-3-5,  au- 
dited as  dividends  on  insolvent  estates,  on  account  of  which  j£5£40  were 
written  off  in  December,  1847.  The  reserve  fund  on  the  12th  inst.  amounted 
to  Re,  40,133-13-10;  on  31st  December  last  it  was  Bs.  63,202-15-6. 


Balance  of  General  Ledger — Bombay,  June  30. 

Dr.— Paid-up  capital R*.  36,78,000 

77,634 


Unclaimed  dividend  fund    .  • 

Drafts  on  London    . .         •  • 

London  Joint  Stock  Bank  .  • 

Bank  of  Ceylon 

Current  deposit  accounts    . . 

Fixed  deposits 

Bills  for  collection 

Premium  on  government  paper 

Bills  payable 

Profit  and  loss 


5,645 
11,91,239 
3,40,909 

1,229 

8,08.677 
77,872 

45,347 

5,900 

25,000 

1,22,778 


0 

15 

0 

11 

4 

9 

10 

3 

8 


0 
6 
0 
4 

0 
4 
6 
9 
4 


13  11 
0    0 

14  4 


Rs.  63,80,285  11    0 


Or. — Bills  remitted  to  London 
Bullion  remitted  to  London. . 
London  advance  account 
Union  Bank  of  Calcutta 
Calcutta  agents 

China  agency  

Oriental  Bank  ..  Z 

Bank  of  Liverpool 

Local  bills  discounted         . . 
Inland  bills    • .         . . 

Bills  of  exchange 

Past  due  bills  

Cash  credit  accounts 

Loan  account  (Ceylon) 

Dead  stock  account 

Five  per  cent,  government  securities 

Four  per  cent,  government  securities 

Executors  of  the  late  Cursetjee  Cowasjee 

estate        » .  . . 

Exchange  operations,  via  China 
Suspense  account 
Adjusting  account  of  interest 
Genera]  account  of  cash 


12,75,929 
5,55,194 
2,00,000 
2,28,503 
1,85,218 
4,79,366 
50,000 

371 

7,89,832 

45347 

1,050 

2,34,542 

9,16,089 

68,380 

10,722 

4,17,000 

1,25,630 


6  0 
6  1 
0  0 
0  11 
3    8 

11  8 
0  0 
0    0 

11  10 
8  4 
0  0 
0  4 
2  11 
5  0 
tf  0 
0  0 
0    0 


1,72,341     3  0 

2,28,533    8  0 

44,180     I  6 

1,977     3  9 

3,50,076  12  0 

Rs.  63,80,285  11  0 
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THE  ROYAL  BRITISH  BANK. 

This  Bank  commenced  business  at  its  establishment  in  Tokenhouse-yard, 
London,  on  Monday  the  19th  November  nit.,  and  in  the  evening  the  governor 
and  deputy-governor,  together  with  a  large  company  of  the  directors,  share- 
holders, and  gentlemen  of  eminence  in  the  city,  celebrated  the  inauguration  of 
the  undertaking  by  a  dinner  at  Lovegrove's  Hotel,  Ludgate-hill.  Mr.  John 
M'Gregor,  M.r.,  the  governor  of  the  bank,  presided.  On  the  removal  of  the 
cloth,  ue  usual  loyal  and  patriotic  toasts  were  proposed  and  duly  honoured, 
after  which — 

The  Chiflholm,  M.P.,  gave  the  toast  of  the  evening,  "  Prosperity  to  tike 
Royal  British  Bank/'  He  said,  that  since  the  union  between  England  and 
Scotland,  the  people  of  the  latter  country  might  boast  of  the  many  advantages 
they  had  conferred  on  the  sister  and  richer  country.  The  Scottish  Agricultural 
Societies  set  the  example,  which  was  copied  by  the  great  Agricultural  Societies 
of  England,  and  he  might  point  also  to  the  Scotch  banking  system  as  being 
more  appropriate  to  advert  to  on  this  occasion.  That  system  they  were  now  for 
the  first  time  introducing  into  the  English  metropolis— -(cheers)— and  if  he  might 
be  excused  the  feeling  of  nationality — it  was  inborn  with  his  (the  Ohnholnrs) 
fellow-countrymen — Scotchmen  might  perhaps  boast  that  there  were  now  but 
two  chartered  banks  in  England — the  Bank  of  England  and  the  Royal  British 
Bank — and  that  the  charters  for  both  were  obtained  by  Scotchmen.  (Cheers.) 
He  could  speak  from  his  own  knowledge  of  the  soundness  of  the  Scottish 
system  of  banking ;  and  when  he  saw  the  able  direction  under  which  the 
present  undertaking  was  placed,  he  could  not  but  feel  that  it  would  prove 
highly  beneficial  to  those  who  joined  and  those  who  supported  it.  He  had, 
therefore,  great  pleasure  in  proposing  "  The  Royal  British  Bank — its  success 
andpublic  usefulness." 

The  €4mh*man  returned  thanks,  and  observed  that  in  bringing  forward  the 
subject  of  Scotch  banking  in  connexion  with  the  city  of  London,  it  appeared 
to  him  that  to  broach  it  at  all  was  an  act  of  extreme  temerity.  Only  eight 
months  ago  it  had  scarcely  the  vestige  of  an  existence ;  yet  if  any  one  ac- 
quainted with  the  institution  and  formation  of  banks  had  entered  the  bank 
that  day — the  first  day  of  its  operations — he  appealed  even  to  those  who  had 
been  long  connected  with  the  great  bank  of  this  country,  the  Bank  of  England 
— he  would  have  been  unable  to  say  that  it  was  a  bank  that  had  not  been 
many  years  in  existence.  (Cheers.)  The  Chairman  then  adverted  to  his 
speech  in  the  House  of  Commons,  when  the  Scotch  system  of  banking  was 
attacked  there ;  and  remarked  that  the  undisputed  facts  which  he  then  adduced 
had  given  birth  to  this  bank,  and  was  the  cause  of  their  being  assembled  at 
that  board.  (Cheers.)  He  believed  that  all  those  connected  with  the  bank 
would  faithfully  do  their  duty,  and  not  disappoint  the  just  expectations  of  the 
people. 

Mr.  Esdaile  (a  director)  then  proposed  "  Prosperity  to  the  Bank  of  England," 
and  bore  testimony  to  the  high  national  importance  of  that  great  corporation, 
and  to  the  practical  wisdom  and  incorruptible  integrity  of  those  who  had  had 
the  control  of  its  operations.  The  speaker  then  briefly  adverted  to  its  history, 
and  concluded  by  observing  that  the  directors  of  the  Royal  British  Bank 
would  do  well  to  take  a  lesson  from  the  wise  and  liberal*  the  firm,  cautious, 
and  disinterested  policy  of  the  Bank  of  England.    (Cheers.) 

The  Chairman  then  gave  "  The  health  of  Mr.  Cameron,  the  general  manager 
of  the  Royal  British  Bank,"  and  paid  a  very  high  compliment  to  the  zeal  and 
ability  which  that  gentleman  had  exhibited  in  promoting  the  successful  esta- 
blishment of  the  bank. 

Mr.  Cameron  acknowledged  the  compliment  in  an  appropriate  speech,  and 
was  much  cheered  by  the  company. 

3  I  2 
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Mr.  Apsley  Pellatt  (a  director)  proposed  the  next  toast — "  The  friends  and 
well-wishers  of  the  Royal  British  Bank,  particularly-  those  connected  with  the 
London  and  provincial  periodical  press."  He  said  that  if  the  undertaking  had 
not  had  a  spice  of  philanthropy  in  it,  as  well  as  been  founded  on  sound  com- 
mercial principles,  he  would  not  have  connected  himself  with  the  company.  Its 
principles,  emanating  from  the  north,  were  about  to  be  centralised  in  that 
metropolis,  and  would  enable  the  humble  mechanic  and  industrious  artisan  to 
obtain,  on  giving  good  security,  that  assistance  for  enlarging  the  sphere  of  uk 
operations,  or  raising  himself  in  the  scale  of  society,  which  the  principle*  of 
banking  in  this  country  had  hitherto  denied  him.  Much  of  the  success  which 
had  already  attended  the  exertions  of  the  directors  was  attributable  to  the 
manner  in  which  the  bank  bad  been  supported  by  the  press ;  and  the  director* 
and  proprietors  were  fully  sensible  of  the  benefit  which  had  been  conferred 
upon  them,  and  begged  to  return  thanks  to  the  gentlemen  connected  with  the 
press  who  were  then  present,  for  their  kind  assistance. 

There  being  loud  calls  from  all  parts  of  the  room  for  Mr.  Sampson*  the  city 
editor  of  the  Times,  to  respond  to  the  toast, 

Mr.  Sampson  rose  and  said,  although  unexpectedly  called  upon  to  ackiwfw* 
ledge  the  toast  which  had  just  been  given,  he  had  pleasure  in  doing  so,  because 
it  afforded  him  the  opportunity  of  expressing  his  satisfaction  in  meeting  the 
gentlemen  who  had  assembled  to  celebrate  the  opening  of  the  Royal  British 
Bank,  and  to  state  the  favourable  opinion  he  entertained  of  the  prospects  of 
the  establishment.  (Cheers.)  He  had  from  the  first  had  a  favourable  opinion 
of  the  Royal  British  Bank.  It  was  now  ten  years  since  any  important  addition 
had  been  made  to  the  banking  accommodation  of  the  metropolis,  although 
during  that  period  not  only  bad  the  business  population  largely  increased,  but 
the  advantages  of  banking  had  become  better  uuderstood  and  appreciated  by  a 
much  larger  class  of  society  than  formerly.  (Hear.)  If,  therefore,  a  bank  euu- 
menced  now  with  the  most  ordinary  guarantees  for  its  prudent  managetneat, 
he  thought  it  would  have  every  probability  of  success;  and  in  the  preseat 
instance,  the  bank  had  many  features  which  could  hardly  fail  to  recommend  it 
to  public  support.  (Cheers.)  One  circumstance  connected  with  the  com- 
mencement of  the  bank  was  very  much  in  its  favour.  It  began  at  a  time  when 
the  money  market  and  commercial  affairs  were  in  a  sound  condition;  when 
the  extravagant  speculations  of  former  years  had  ceased ;  and  when  there  was 
every  probability  of  a  season  of  commercial  prosperity.  This  might,  perhaps, 
again  be  succeeded  by  an  era  of  enterprise  such  as  we  have  already  seen ;  the 
tide  might  again  set  in  strongly,  and  the  wave  rise ;  and,  if  so,  the  Royal  British 
Bank  would  ny  that  time  have  become  consolidated,  and  be  placed  in  a  p««dm> 
to  take  advantage  of  the  prosperity  of  the  times.  (Cheers.)  The  proprietors, 
however,  ought  not  to  look  for  or  expect  any  sudden  success.  (Hear.)  Hit 
faith  in  the  new  establishment  was  based  on  the  belief  that  its  progress  would 
be  steady  but  sure ;  and  under  the  prudent  management  of  the  gentlemen  who 
formed  the  direction,  he  had  no  doubt  it  would  fulfil  all  the  expectations  which 
had  been  formed  respecting  it. 

Mr.  Sampson's  speech  was  much  applauded  throughout. 

Mr.  Owen  then  gave.  "  The  Church,  and  religious  institutions  and  charities 
of  all  classes ;"  to  which  the  Rev.  Mr.  Martin  returned  thanks. 

The  Chairman  proposed  "  The  Oriental  Bank  of  India/' 

Mr.  R.  H.  Kennedy,  deputy-governor  of  the  Royal  British  Bank,  and  who. 
is  also  a  director  of  the  Oriental  Bank,  returned  thauks  for  the  latter 
institution. 

The  Chairman  gave  "  The  Joint  Stock  Banks,  and  the  banking  institutions 
generally  of  the  United  Kingdom.*' 

Mr.  Paddison,  in  acknowledging  the  toast,  observed  that  this  bank  recom- 
mended \tse\C  to  ^uta\\t  tw&fafes&  because,  although  in  one  sense  original,  yet 
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it  walked  by  the  lights  and  guides  of  another  nation's  experience  in  the  same 
course.  It  sought  to  transplant  the  principles  of  the.  Scotch  system  into 
England;  and  so  much  of  those  principles  as  had  been  transplanted  here 
twenty  yean  ago  had  taken  deep  root,  and  produced  a  good  tree  that  had. 
yielded  abundant  fruit.  (Cheers.)  The  Royal  British  Bank,  by  introducing' 
the  system  of  cash  credits  and  of  deposits  on  the  principle  of  receiving  the 
smallest  sums,  and  of  allowing  interest  on  them,  and  indeed  in  improving  on 
these  principles,  would  entitle  itself  to  the  gratitude  of  the  British  community; 
because  it  would  confer,  to  a  greater  extent  than  the  joint-stock  banks  had  yet 
done,  on  a  class  of  the  community  hitherto  strangers  to  the  benefits  of  bank-; 
ing,  those  advantages  accruing  from  the  joint-stock  banks  to  the  middle 
classes,  which  had  given  them  so  much  stability,  and  such  great  facilities  for 
the  transaction  of  their  business.    (Cheers.) 

The  Chairman  then  proposed  "the  health  of  the  foreign  constituents  and 
well-wishers  of  the  Royal  British  Bank." 

Mr.  Harts  returned  thanks,  and  expressed  a  hope  that  the  foreign  business 
of  the  bank  would  become  an  important  item  in  their  balance-sheets. 

The  healths  of  Mr.  Moxon,  one  of  the  trustees,  and  of  Mr.  Mullins,  solicitor 
to  the  company,  were  severally  given  from  the  chair,  and  acknowledged  in 
appropriate  speeches.    The  valuable  services  of  Mr.  Mullins  in  arranging  the' 
preliminary  proceedings  of  the  bank  were  particularly  referred  to. 

Mr.  Mullins,  in  returning  thanks,  very  lucidly  explained  the  advantages 
which  the  bank  would  confer  on  a  numerous  class  of  traders  and  others  now 
deprived  of  banking  accommodation  :  and  he  bore  very  flattering  testimony  to , 
the  great  ability  of  the  general  manager,  Mr.  Cameron,  whose  zeal  and  energy 
on  behalf  of  the  establishment  was  also  warmly  commended  by  several  of  the 
speakers  in  the  course  of  the  evening. 

Mr;  Parkes  then  gave  "  the  health  of  Mr.  M'Gregor,  the  chairman/9  which 
was  drank  with  much  cordiality ;  and  the  company  shortly  afterwards  separated. 
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Rkfort  of  the  directors  to  the  general  meeting  of  the  proprietors  on  Thurs- 
day, 19th  July,  1849  :— 

I.  In  submitting  to  the  proprietors  of  this  society  the  usual  account  of 
receipt*  and  tobursements  during  the  year  1848,  the  directors  have  to  report— > 

2, .  The  premiums  received  in  1848  amounted  to    . .         .  •  ,£10,654    5    2., 
Ditto  1847  „  ..         .,      8,224  18    6 

"   Shewing  an  increase  of  the  premiums  of  1848  over  those 
of  1847  of  3()  per  cent.  £2,429    6    8; 

3.  The  claims  paid  in  1848  amounted  to    •  •         , .         . .    £4,&2&    6    6 

Ditto  1847        „  3,755    9  II 

Shewing  an  increase  of  the  claims  of  1848  over  those  of 
1847  of  28  per  cent .£1,072' 10   .7 

4.  The  number  of  applications  received  in  1848  were       . .         . .       1,486 

Ditto  „  1847    „  ..         ..       1,101  ■ 

i* 
Shewing  an  increase  of  the  applications  of  1848  over  those  of 
1847  of  35  per  cent 385 
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6.  The  number  of  applications  accepted  in  1848  were       •  •         .  •       1,2/3 

Ditto  1847    „  ..         ..  922 

Shewing  an  increase  of  the  applications  accepted  of  1848  orer 
those  of  184/  of  38  per  cent.   . .         •         . .         . .  350 

6.  The  number  of  applications  rejected  or  withdrawn  in  1848  were         214 

Ditto  ditto  1847    „  170 

Shewing  an  increase  of  the  applications  rejected  or  withdrawn 
in  1848  over  those  of  1847  of  20  per  cent , .  35 

7.  The  balance-sheet  prepared  in  accordance  with  the  provisions  of  the  deed 
of  settlement,  and  approved  by  the  auditors,  shews  fully  the  cash  transactions 
of  the  year  1848. 

8.  The  accounts  to  be  submitted  to  the  meeting  also  show  that  the  business 
of  the  society  continues  steadily  to  increase,  and  thus  warrants  the  confidence 
that  the  experience  progressively  acquired — for  such  experience  is  their  only 
data — is  enabling  the  board  of  management  to  solve  a  moral  problem,  viz., 
the  profitable  guaranteeing  integrity ;  and  the  directors  continue  to  beticre 
that  the  solution  of  this  problem  will  give  a  result  beneficial  to  the  share- 
holders. 

9.  In  elucidation  of  this  statement  the  Directors  have  to 
observe  that  the  income  of  the  society  from  premiums  for 

year  ending  1st  July,  1841,  amounted  to       j£1,lll    0   0 

Ditto,  1st  July,  1849  „  j£ 11,545    0   o 

10.  However  favorable  the  progressive  increase  of  the  business,  the  direc- 
tors nevertheless,  in  the  present  stage  of  their  proceedings,  feel  it  to  be  their 
duty  to  state,  that  the  claims  paid  during  the  last  twelve  months,  ending  the 
30th  June,  1849,  have  amounted  to  .€8,500,  and  exceeded  the  amount  anti- 
cipated ;  this  appears  in  a  considerable  degree  to  have  arisen  from  the  exten- 
sion of  the  society's  business,  for  portions  of  which  extension  the  proper  data 
could  not  then  be  verified  by  experience,  and  from  the  unsound  state  of  com- 
mercial credit  and  enterprise  during  the  two  wast  years,  in  many  cases  leading 
to  early  defalcations,  causes  which  it  is  hoped  will  not  occur  agsdn.  hi  eon- 
sequence  of  these  defalcations,  and  to  diminish  as  much  as  possible  the  low 
therefrom,  and  the  amount  paid  for  law  charges,  a  committee  of  the  director* 
has  been  for  some  time  past  occupied  in  investigating  and  arranging  claims  «■ 
account  of  such  defalcations. 

11.  In  the  course  of  their  negotiations  the  committee  found  that  mam 
claims  could  be  profitably  arranged  by  ready  money  payments,  instead  of  by 
the  protracted  payment  of  three  months,  and  have  adjusted  the  same  accord- 
ingly ;  these  prompt  payments  have  proved  acceptable  to  the  public,  satis- 
factory to  the  employers,  and  beneficial  to  the  society. 

12.  Having  regard  to  the  progressive  extension  of  the  business,  and  further 
to  increase  the  confidence  of  employers,  the  directors  deem  it  expedient  that 
an  addition  to  the  paid-up  capital  of  four  half-yearly  payments  of  ten  shilling* 
per  share  each,  should  be  made  payable  "on  the  15th  January  and  15th  Jnlv, 
i860,  and  the  15th  January  and  loth  July,  1851. 

13.  The  directors  beg  leave  to  report  that,  with  n  view  to  protect  the 
interests  of  the  society  by  a  more  strict  local  investigation  in  regard  to  all 
the  parties  connected  with  proposals  for  guarantee,  additional  agents,  care- 
fully selected,  have  been  appointed  in  various  districts  in  the  country. 

14.  The  directors  are  ot  opinion  that  much  business  might  be  done  m 
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guaranteeing  officers  of  the  Crown,  and  have  been  anxious  to  adopt  these 
risks ;  but  have  been  deterred  by  the  consideration  that  they  would  not  bar  in 
conformity  with  the  society's  deed  of  settlement,  and  that  the  shareholders 
would  thereby  become  public  accountants  who  are  subjected  to  extents  from 
the  Crown,  and  cannot  mortgage,  sell,  alienate,  or  bequeath  their  estates.  It 
is  hoped  that  these  difficulties  may,  in  the  course  of  time,  be  overcome,  the 
right  of  the  Crown  to  preference  having  been  already  waived. 

15.  The  preceding  report  contains,  as  upon  former  occasions,  a  comparative 
statement  of  the  business  transacted  in  the  two  last  years,  ending  in  1848 ; 
and  the  directors,  in  recommending  that  this  report  should  be  printed,  beg 
leave  to  add  that  the  accounts  and  transactions  of  this  society  have,  from  its 
first  establishment,  always  been  open  to  inspection  and  investigation  by  the 
proprietors,  several  of  whom  have  from  time  to  time  availed  themselves  of 
opportunities  of  informing  themselves  of  the  position  and  progress  of  the 
society's  affairs. 

16.  With  reference,  therefore,  to  the  printing  of  the  balance-sheets  and  the 
other  statements  which  will  be  read  to  this  meeting,  the  directors,  in  accord- 
ance with  die  sentiments  expressed  at  the  last  general  meeting,  as  to  the 
inexpediency  of  printing  and  circulating  them  ui  these  early  days  of  the 
society,  recommend  that  they  should  not  be  so  printed  and  circulated,  but 
the  directors  will  on  this,  as  they  have  on  all  former  occasions,  be  entirely 
guided  by  the  wishes  of  the  proprietors. 

17.  The  circular  letter  convening  the  present  meeting  has  already  informed 
the  shareholders,  that  the  directors  have  declared  a  dividend  of  51.  per  cent,  on 
the  transactions  of  the  year  ended  31st  December  last,  and  that  it  is  now 
payable. 


&eb(eto& 


A  Summary  of  the  Roman  Civil  Law ;  illustrated  by  Commentaries  on,  and 
Parallels  from,  the  Mosaic,  Canon,  Mohammedan,  English,  and  Foreign  Lam. 
By  Patrick  Colquhouu.  Vol.  i.  part  1.  London:  Benning  and  Co., 
Sleet  Street. 

Although  the  study  of  the  law  may  be  considered  dry,  prolix*  and  difficult, 
and  useful,  in  its  details,  only  to  those  who  prosecute  it  with  a  view  to  adopt 
the  practice  of  the  law  at  some  future  time  as  a  profession,  it  is  a  principle  in 
political  science,  that  the  knowledge  of  the  law  of  each  state  must  be  general 
among  its  citizens  and  inhabitants,—- it  being  a  maxim,  as  well  among  the 
moderns  as  it  was  among  the  ancients,  that  any  contravention  of  the  laws, 
which  in  every  person  who  has  arrived  at  years  of  discretion  must  be  wilful, 
can  never  be  legally  justified  or  palliated  on  the  ground  of  ignorance  of  their 
existence.  An  acquaintance  with  the  principles  of  the  laws  and  government 
of  the  country  in  which  we  may  live,  is  therefore  not  only  important,  but  in- 
dispensable. 

To  learn  to  whom  obedience  is  due,  for  what  it  is  paid,  and  how  far  it  may 
be  exacted,  and  also  the  relative  duties  of  man  to  man  in  every  stage  of  civi- 
lisation, is  of  the  highest  consequence  to  every  citizen  of  the  world,  and 
especially  so  to  every  Englishman,  since  in  this  country  each  individual  is  bound 
by  law  to  obey  the  constituted  authorities  in  return  for  personal  protection ; 
and  being  either  a  direct  legislator,  from  framing  or  assenting  to  laws  for 
himself  and  on  behalf  of  others,  or  an  indirect  one,  from  giving  his  consent, 
through  hit  representative,  to  all  the  laws  by  which  lie  is  bound,  and  which,  as 
already  stated,  he  is  expected  to  know— he  should,  if  he  values  hie  property* 
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his  liberty,  and  his  life,  make  himself  aocmainted  with  those  fundswend 
ptnnripies  and  practical  rules,  by  which  their  security  is  rendered  essentially 
certain  and  inviolate. 

To  attain  sufficient  knowledge  on  this  head  need  not  be  a  work  of  ttocfe- 
tune,  labour,  or  expense,  as  the  required  information  may  be  reach  tv  derived 
from  &  reference  to  "  Blackstone's  Commentaries,"  u  Lord  Bacon's  foessents 
of  the  Common  Law,"  "  Pale^s  Maxims,"  and  the  "History  of  England,"  ■ 
which  last  especial  notice  should  be  taken  of  the  reigns  of  Henry  VHL, 
James  I.,  ana  Charles  II.,  as  the)-  inclnde  periods  which  have  been  jesoV 
characterized,  by  the  celebrated  Charles  James  fox,  as  the  era  of  good  las* 
and  bad  government.  But  if  the  origin  and  progress  of  the  existing  system  of 
jurisprudence,  and  the  rise  and  fall  of  the  feudal  system,  are  to  he  investigated 
and  analysed,  the  civil  law  of  ancient  Rome,  which  had  the  good  of  thepeopb 
for  its  basis;  and  which  was  progressively  improved  by  the  accumulated  wisdom 
and  experience  of  ages  wherever  it  prevailed,  must  be  studied  and  noted;  awi 
although  some  considerable  application  and  attention  must  be  devoted  to  the 
object,  any  mind  anxious  for  the  discovery  of  truth  and  the  acquisition  of  ike 
knowledge  of  mankind,  will,  in  the  end,  be  abundantly  gratified  and  rewarded. 

Elementary  and  explanatory  works  on  the  Roman  civil  law,  suitable  for  the 
reading  of  non-professional  persons  as  well  as  professional  students,  have* 
however,  long  been  wanting  in  this  country ;  but  this  went  will  now,  hi  the 
course  of  a  short  time,  be  supplied  by  the  publication  before  ns,  which  bids 
fair  to  be  as  instructive  and  interesting  to  the  ordinary  reader,  as  useful  sad 
even  indispensable  to  the  regular  student. 

The  qualifications  of  the  author  for  the  laborious  task  he  has  iarpeees)  upon 
himself  may  be  inferred  from  the  circumstance  that,  in  addition  to  keviny 
taken  the  degree  of  M.A.  at  Cambridge,  and  being  a  barrister- at  law  of  the 
Inner  Temple,  he  is  juris  utriusque  doctor  of  Heidelberg,  and  was  consecu- 
tively for  some  time  Plenipotentiary  of  the  Hanseatic  Republics  of  Jjobtck, 
Bremen,  and  Hamburgh,  at  the  Sublime  Ottoman  Porte  in  Persia  and  at  Athens. 

The  only  number  of  the  work  which  has  yet  been  published,  and  which 
forms  the  first  part  of  the  first  volume,  contains,  among  other  in  tin  stint 
master,  and  numberless  references  to  authors  and  dates,  an  historic  sketch  of 
the  several  dynasties  under  which  the  civil  law  of  Rome  arose,  nossrished,  and 
decayed,  and  an  account  of  the  principal  writers  who  have  contributed  te  its 
rise,  nerJection,  preservation,  and  revival;  and  so  systenratic&lry  ansVhrtssh* 
gibly  have  the  contents  of  it  been  arranged,  and  so  clearly  said  smasdyvand 
yet  concisely  expressed,  as  to  stamp  the  author  at  once,  not  only  an  a  Unfit 
and-  jurist  of  the  first  order,  but  also  as  the  possessor  of  more  then  ttsual 
research,  perseverance,  and  diligence.  The  work,  .when  complete*  csasnot&ul 
to  be  a  most  valuable  addition  to  the  historical  and  leyal  literature  of  Eurepsv 
as  well  as  of  this  country,  and  will  be  a  fit  companion  in  the  library  to  ths 
'  Wealth,  Power,  and  Resources,  of  the  British  Empire/  and  the  other 
works  of  the  author's  late  talented  and  distinguished  grandfather* 


«    ■»■ 


£ote*  of  tfre  ittonti). 


Banker's  Clerks'  Embezzlement  at  Diss.— On  Tuesday,  30th 
October  last,  an  investigation  took  place  at  Diss,  before  the  magistrates, 
relative  to  certain  cases  of  larceny  or  embezzlement,  of  an  extraor#Bsry 
character,  alleged  to  have  been  perpetrated  in  the  hank,  late  of  Mesne. 
Taylor  and,  Dyeon*  n&vt  fa&  <&  IfcsK*.  Harveys  and  Hudson*  The  mtrnes 
snppoted  to  be  \m\&B*te&  nttiw  ^sftaVta&i  ttK$tr^&  ^xta  baria%  ter 
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mated  JHotiflld  John  Rig,  whose  father  was  clerk  in  Day's  bank' in  Norwich*) 
and  to  lamselfwas  employed  there  for  some  time*    He  was  wall  neonnnaMaa 
at  the  bank  at  Diss,  where  he  has  been  employed  for  twenty-four  years.      He 
appears^  also*  to  have  been  highly  respected  in  the  town.    The  other  okrk' is 
named  Henry  Senior,  who  has  been  four  years  in  the  bank,  and  whose  eu**> 
ncauoB*  i  wra  vctv  respectable.     He  gave  a  bond  for  1000/.  whan  ■■  ha  entered 
his  siJiuasiQn.:  The  nature  of  the  charge  against  the  prisoners  will  appear 
frdmf  the,  following  statement;    At  the  commencement  of  this  year  Messrs; 
Taylor  and  Dyson  were  bankers  carrying  on  aa  extensive  businesss  at  Diss; 
Mr<  DjjFeoB;  who  was  the  acting  partner,  placed  mat  confidence  in  Mr.>Rix;> 
hfe  having  been  so  many  years  •  in  the  bank,  and  he  had  almost  the  entiron 
coatrolr^f  the  concerns  of  the  firm.    Mr.  Dyson  died  on  the  19th  January, 
last;  after  that  event '  Mr.  Taylor  did  not  wish  to  continue  the*  business,  aneV 
negotiations  were  entered  into  for  transferring  k  to  Messrs.  Harveys- aiKr* 
Hudson*  of  Norwich.    Mr.  Bis  knew  that  Mr.  Taylor  was  about  to  dispose  tafr 
the  hushieBS  to  that  firm,  and  he  appeared  very  averse  to  such  transfer  beia^ 
niadev  and  vary  unwilling  to  make  np  the  accounts ;   and  he  was  a  long  time 
about  it.  .  Arrangements  were  ultimately  concluded,  by  whieh  the  business 
was*  transferred  to  Messrs.  Harveys  and  Hudson,  on  September  the  1 7th. 
Before  and  after  that  date,  examinations  of  the  accounts  took  place,  with  *■ 
view  to  settle  the  transfer,  and  to  clear  up  difficulties.      It  was  round  that  att' 
the  accounts  of  the  customers  were  correct ;  and  we  are  authorized  and 
desired  to  state  that  none  of  the  customers  of  the  old  bank  are  in  any  way  t 
affected  by  recent  transactions.    Defalcations  were,  however,  discovered  in  the ' 
profit  account.    The  profits,  daring  some  years,  had  accumulated  to  a  large 
amount1,  hut  it  was  found  that  there  was  10,000i,  deficient.     On  the  hooks 
rjeing-carefufyexainined  at  different  times,  many  miseaslingsor  falsa  addition*: 
were  ibond  to  a  considerable  amount.    There  have  been  repeated  emmirtations' 
of  the  hooka,  and  strtk -takings,  in  order,  if  possible,  to  discover  where  erfora' 
had  been  made.    Whatever  suspicions  Mr.  Taylor  entertained,  for  some  timel 
he"  treated  the1  matter  as  if  there  were  merely  a  mistake.     Mr.  Bix  at  length 
had  an  interview  with  Mr.  Taylor,  and  made  a  statement  to  the  effect  that' 
the  accounts  had  been  altered,  and  money  and  receipts  withdrawn,  and  chsrgad > 
Senior  with  having  been  a  party  to  it.    He  also  banded  to  Mr.  Taylor  a  paroeij  > 
containing  cheques  drawn  on  the  firm  to  a  large  amount*    Mr.  Taylor  thenr 
caused  Jnrv  Ret  to  be  taken  into  custody,  and  after  that  he  would  maloe  no 
further  disclosures.     .During  the  early  part  of  October,  Mr.  Senior  quitted  hit- 
situation,  leaving  his  bond  for  1,000/.,  which  Mr.  Taylor  declined  to  give  up)  ' 
but  afterwards,  at  his  request,  sent  it  to  him.    He  went  to  his  brothers  house* 
m  Hainyehire*  where  he  was  apprehended  on  Monday,  and  brought  back  to- 
Diss.     On  Tuesday,  the  charge  made  against  him  was  in  respect  to  the 
amount  of  toe  cheques  which  he  had  signed,  and  which  Mr.  Rix  had  ghen  mr. 
Against. Mr.  Rix,  there  was  a  general  charge  of  embezzlement;    and  one 
particular  charge  m  respect  of  600/.  entered  m  the  cash-book  as  having  been' 
remitted  to  the  branch  bank  at  Botesdale,  but  the  agent  there  states  that  he 
never  received  the  money.    Mr^.Tayior's.atatexneiit  embodied  the  above  facts ; 
and  after  other  witnesses  had  been  examined,  the  magistrates  considered  that 
there  was  sufficient  evidence,  to  remand  the  prisoner*  upon.    Bail  was  required 
to  a  large  amount,  and  asHhty  were  not  able  to  find  it,  they  were  sent  to  the 
Castle.     Subsequently  they  were  committed  for  trial  at  the  assizes. 

•SoYaJt'BtANJC  op  Australia.— In  noticing  our  announcement  of  the 
stoppage  of  this .  bank,  the  Scotiiah  Railway  Gaeette  says  :*— We  regret  to  • 
luwe  td/say  that  a  very  large  amount  of  the  debentures  of  this  bank  are  held' 
in  .Scotland;  and  that  several  influential  parties  who  had  retired  from  the 
bank  will  he  injured  thereby,  as  the  debentures  were  issued  whilst  they  were 


778  Notes  of  the  Month. 

proprietors,  and  they  are  consequently  held  liable.  Extreme  measures  hare 
bee*  taken  by  a  company,  who  hold  a  large  amount  of  their  securities*  against 
several  respectable  shareholders  in  Edinburgh,  who,  in  turn,  have  brought 
actions  of  damages  against  the  company  for  the  injury  they  hare  sustained  by 
these  proceedings. 

On  referring  to  a  file  of  the  Melbourne  papers,  we  find  that  the  property 
held  by  the  bank  in  the  Australian  colonies,  estimated  at  j£90,000,  was  to  have 
been  disposed  of,  by  lottery,  on  the  loth  May  last.  The  agent  for  the  bask 
at  Melbourne  states,  in  his  advertisement  of  the  lottery— 

"  That  the  bank,  having  determined  to  wind  up  their  affairs  at  any  sacrifice, 
it  was  suggested  to  the  directors  by  one  of  the  highest  legal  authorities  in  tae 
colony,  that  a  plan  of  partition  by  lot  amongst  the  shareholders,  after  tae 
same  manner  of  division  of  property  as  adopted  in  the  High  Court  of  Chancery, 
should  be  resorted  to ;  and  this  suggestion  has  now  been  followed  under  the 
best  legal  advice,  and  approved  of  by  the  most  able  and  astute  lawyers  in  the 
colony.*' 


Valuk  of  Land  in  Ireland. — The  Connemara  Ektatks. — From 
the  Mayo  Constitution,  a  conservative  journal,  we  copy  the  following  as  to  the 
real  value  of  the  property,  and  the  prices  brought  at  the  sales  already  had  of 
these  estates : — 

"  We  perceive  that  some  of  our  contemporaries  who  have  copied  the  bill  of 
sale,  complain  loudly  of  the  hardness  of  the  times,  and  the  very  low  figure  at 
which  land  in  Connaught  is  selling.  Now,  we  apprehend  they  are  under 
a  mistake  in  a  double  point  of  view — in  the  first  place,  the  land  or*  Connemart 
is  not  that  class  of  land  which  could  be  expected  to  bring  a  long  price — it  ii 

Erincipally  moor,  and  improvable  mountain ;  and  in  the  next  place,  the  price 
ad  Mas  a  very  fair  one,  taking  into  account  the  depression  of  the  times.  The 
valuation,  it  appears,  was  made  in  1847,  from  the  rentals  then  made*  and  if  we 
assume,  as  we  may  fairly  do,  that  the  rents  then  paid  had  been  agreed  for 
prior  to  the  famine,  and  when  a  competition  for  land  existed,  we  may  calculate 
that  they  are  about  the  average  yearly  value.  Taking  this  view  of  it,  let  us 
now  see  what  the  sales  have  teen.  We  take  them  almost  in  order  as  they 
Were  put  up,  leaving  out  the  lots  that  were  bought  in  by  valuator* — 

Bid  or  Equal  to 


Lots. 

Yearly  rent. 

Sold  for. 

Years^purchasc. 

No.  2 

.£129    6    2 

Bid    .£2,750 

3 

197    0    51 

Bid       2,700 

14 

6 

56    0    0 

Sold        800 

14* 

7 

26    5    0 

Ditto       400 

15 

J) 

60    9    9 

Ditto       800 

13* 

11 

15  12    0 

Ditto        300 

2(> 

12 

76    0    0 

Ditto     1,800 

24 

13 

32  11     5 

Ditto        800 

25 

14 

11  15    0 

Ditto       460 

40 

It  will  be  said,  no  doubt,  that  these  biddings  were  made  in  the  hope  that  on 
the  falling  in  of  leases  the  value  would  increase,  but  that  it  is  which  influences 
all  purchasers,  and  in  these  cases  much  of  the  land  is  let  on  leaae  for  lives. 
On  the  whole,  we  think  there  is  no  reason  to  despair  so  far  as  these  biddings 
give  earnest  of  the  future ;  and  we  think  the  mortgagees  did  well  not  to  allow 
tneir  property  to  be  sold  ou  low  terms.  At  the  same  time,  we  must  say  the 
bidders  are  either  very  long-sighted  or  fool-hardy  who  would  venture  to  make 
such  offers  in  the  teeth  of  the  enormous  poor-rates,  county  cess,  and  low  price 
of  produce" 
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Tweid  Bank  Dividend. — We  observe  by  an  announcement  in  the  Gazette, 
dated  2nd  November,  1849,  that  a  further  and  final  dividend  in  the  bankruptcy 
of  the  Tweed  Bank  is  to  be  declared  on  the  22nd  November*  On  the  joint 
estate  the  dividend  will  be  about  twopence  in  the  pound.  On  Messrs.  Wilson 
and  Batson's  separate  estate  twenty  shillings  have  already  been  paid*  It  will 
be  recollected  that  the  assignees,  in  their  first  report,  calculated  on  a  dividend 
of  ten  shillings  in  the  pound  on  the  joint  estate ;  this  sum  has  already  been 

?aid  to  the  creditors,  and  the  dividend  to  be  declared  on  the  22nd  November, 
849,  will  be  in  addition.  It  is  nearly  eight  years  since  the  failure  of  the 
bank  took  place ;  but  the  length  of  time  occupied  in  winding  up  the  affairs  of 
the  bankruptcy  will,  by  those  acquainted  with  such  matters,  not  be  considered 
unreasonably  long.— Kelso  Mail. 

The  Bank  of  Constantinople. — In  consequence  of  some  rumours 
during  the  past  month  reflecting  on  this  Bank,  the  Ottoman  Consul-General 
here  has  published  the  following  official  communications  from  his  Government 
respecting  the  Exchange  operations  of  the  Bank  with  London  : — 

"Ministry  of  Foreign  affairs,  Constantinople,  October  19, 1849.  Sir, — I  have 
received  the  letter  which  you  wrote  to  me  on  the  26th  September  last,  relative 
to  the  operations  of  the  Bank  of  Constantinople  with  London.  I  herewith 
hand  you  a  copy  of  the  last  official  note,  communicated  by  the  Sublime  Porte,  to 
the  Foreign  Legations  at  Constantinople,  and  request  you  to  have  the  same 
published  in  the  leading  newspapers.  I  trust  that  the  publication  of  this 
document  may  have  the  desired  effect  on  the  mercantile  community. — Please 
to  receive,  Mr.  Consul-General,  the  assurance  of  my  distinguished  consider- 
ation.— (Signed) — Aali. — To  Edward  Zohrab,  Esq.,  Ottoman  Consul-General, 
&c.>  &c,  London." 

Translation  of  the  official  note  delivered  to  the  Foreign  Missions  at  Con- 
stantinople, dated  the  10th  Zilcade  1265  (26th  September,  1849) :— I  have 
had  the  pleasure  of  receiving  the  note  which  your  Excellency  addressed  to  me 
on  the  30th  July  last,  requesting  some  explanation  as  to  the  trifling  difference 
which  exists  in  the  terms  of  the  memorandum  delivered  on'the  29th  Reb  ialAher 
(24th  March,  1849),  by  the  Sublime  Porte  to  the  Legations  of  the  friendly 
powers,  respecting  the  exchange  operations,  and  the  circular  published  on  the 
1st  March  last  by  the  Bank  of  Constantinople.  In  this  affair  the  Imperial 
government  will  follow  the  same  system  as  in  the  preceding  year,  which  is, 
that  all  the  operations  entered  into  by  the  said  bank  wul  be  entirely  for  account 
of  the  Ottoman  government.  I  have  only  to  inform  you  that  the  direction  of 
that  establishment  having  been  entrusted  to  Mr.  Jacques  Alleon  and  Mr. 
Emanuel  Baltazzi,  all  bills  of  exchange  issued  by  those  gentlemen  in  that 
capacity  are  guaranteed  by  the  Imperial  government. 

The  Bank  op  .England. — Extensive  Improvements. — In  conse- 
quence of  the  great  increase  of  business  in  the  private  banking  department  of 
the  Bank  of  England,  considerable  alterations  and  improvements  are  now 
being  carried  into  effect  in  the  interior  of  the  building  for  the  accommodation 
of  the  numerous  clerks,  which  will  be  complete  in  the  course  of  a  few  days. 
The  site  on  which  this  office  is  erected  is  on  the  south  side  of  the  Bank,  ad* 
joining  the  west  wing.  It  is  about  138  feet  in  length,  46  feet  in  depth,  and 
45  feet  in  height,  with  a  roof  in  the  form  of  a  dome,  in  which  are  four  "  sky* 
lights.  Lofty  fluted  columns  at  either  end,  with  ornamented  pilasters.  A 
kitchen  will  also  be  constructed  for  the  purpose  of  providing  dinner  and 
refreshment  for  the  clerks,  who  will  have  their  meals  in  the  establishment.  A 
new  accountant  office  is  to  be  built,  as  the  area  to  be  occupied  by  the  private 
banking  department  was  formerly  that  in  which  the  accountant  office  stood. 
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Thk  Nsw  Two-Shilling  Coin,  thb  Florin* — Tbe  omiskm  of  the 
words  "  Dei  Gratia  "  in  the  new  florin  coin  has  given  rue  to  some  discussion, 
and  it  was  said  that  the  coin  was  to  l>e  called  in  and  reeoined.     Such, 
however,  it  appears  is  not  to  be  the  case.      In  consequence  of  the  dis- 
satisfaction expressed  at  the  omission,  the  Chancellor  of  the  Excheowr 
ordered  a  search  for  precedents  of  such  omission.    The  result  has  been  Chat 
some  most  interesting  details  on  the  subject  of  the  coinage  of  theme  mini 
have  been  brought  forth.    It  woidd  appear  that  no  example  wis  discovered 
of  the  omission  of  the  words  before-mentioned  from  any  of  the  silver  corns, 
but  many  examples  of  the?  omission  were  found  as  regarded  the  copper 
coinage.    The  words  "  Fidei  Defensor  "  have  also  been  omitted.     It  farther 
appears  that "  Dei  Gratia  "  was  not  used  on  any  of  the  English  copper  money 
from  the  Restoration  till  1797,  *nd  also  that  "Fidei  Defensor  "  waa  not  used 
for  the  whole  of  that  period.    Charles  II.,  William  III.,  and  Mary»  George  1, 
and  George  II.,  omitted  the  words  from  copper  coins.     The  rupee  and  other 
coins  in  India  merely  bear  the  words  "  Victoria  Queen." 

Number  of  Persons  km  ploy  so  ok.  Railways. — According  to  a 
parliamentary  return,  moved  for  by  Mr.  Labouchcre  in  the  last  session,  and 
according  to  the  latest  collected  accounts,  the  number  of  persons  employed  oa 
the  railways  of  the  United  Kingdom,  in  the  various  ca|mcities  mentioned,  wu 
as  follows : — 


Secretaries     . .         . .         . , 

Managers 

Treasurers 
Engineers 
Superintendents 
Storekeepers .  • 
Accountants  . .         . . 
Cashiers        . .         . . 
Draughtsmen.  •         •  •         .  • 
Clerks. .  . .         • . 

Foremen  •  •         . . 

Engmemen,  or  drivers 
Assistant  enginemen,  or  firemen 
Conductors,  or  guards 
Artificers       . .         . .         . . 

Switchmen 1,058 

Inspectors 
Policemen 
Land  surveyors 
Porters  . .         . . 

Miners  or  quarrynien 
Messengers 
Plate-layers 
Labourers 

Gate-keepers 

Wagoners  and  carters 

Breaksinen 

Miscellaneous  employment  .. 


•  • 


t  • 


•  ■ 


•  • 


• . 


Railway* 

Railway*  in 

Alien  (far 

the  course  «f 

truffle. 

coiutnwUw. 

81 

10* 

30 

itt 

29        . 

21 

95 

405 

343 

1,897 

125 

243 

70        . 

145 

48 

88 

106 

306 

4,360 

887 

1,011 

685 

1,752        . 

,             — . 

1,809 

•             — — 

1,464 

•             -— 

10,814 

29,087 

1,058 

.             —  . 

—         # 

119 

2,4/5        . 

71 

. 

26 

7,362        , 

10 

—         . 

6,250 

197 

•             — 

4,;*9i 

256 

14,297 

.      147,325 

401 

%             _. 

141 

45 

32 

•                . 

197        • 

116 

Total  numlrer  of  men 


52,688 


188,177 
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The  late  Imperial  Bank  op  England. — The  following  advertisement 
hai  appeared  in  the Jrablic  papers  of  the  last  month : — hi  the  matter  of  the  Joint- 
stock  Companies  Winding-up  Acts  1848  and  1849,  and  the  Imperial  Bank  of 
Erigland.— Notice  is  hereby  given,  that  a  petitiou  for  the  dissolution  and 
winding**!)  of  the  above-named  company  was  on  Friday,  the  9th  day  of  Nq- 
vcaabeTj  1849, :  presented  to  the  Lord  Chancellor,  in  England,  by  James 
Walbvorth,  and  that  it  is  expected  sneh  petition  will  be  heard  before  the  Vice- 
chancellor  of  England,  on  Friday,  the  23rd  day  of  November,  1849 ;  and  any  , 
person  desirous  to  oppose  the  making  of  an  Order  absolute  for  the  dissolution 
and;  winding-up  of  the  said  Company  under  the  said  acts,  should  appear  at  the 
time,  of  •hearing,  by  himself  or  his  counsel,  for  that  purpose ;  and  a  copy  of  the 
petition  will  be  tarnished  to  any  contributory  of  the  said  Company  requiring 
the  same,  by  the  trndersisned,  on  payment  of  the  regulated  charge  for  fhe\ 
s*me«— i-Geo.  Vincent,  9,  King*s  Bench-walk,  Inner  Temple,  London:  agent  j 
fox  (Joshua  Todd*  of  Manchester,  solicitor  for  the  petitioner.  13th  Nov.  1 
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REVIEW  OP  THE  MONET  MARKET  DURING  THE  MONTH  OF ;"! 

NOVEMBER,  1849. 
Thbrb  have  been  rather  more  changes  in  the  condition  of  the  money  market 
during  the  present  than  during  the  two  or  three  previous  months.  Consols,  which 
have  remained  since  June  last  hovering  between  92  and  93,  and  which-  stood 
at  the  date  of  our  last  Review  at  92,  have  been  carried  during  the  latter  part 
of  the  present  month  to  better  than  95.  India  Bonds  (4£  per.  cent.,  but  with 
notice  of  reduction)  are  at  82s.  to  85s.  premium.  Exchequer  BilU  (lj(d.  per 
cent,  per  diem)  are  at  50s.  premium :  and  the  market  has  an  active  appearance. 
As  alluded  to  in  our  last  number,  the  anticipations  of  an  amicable  termination 
of  the  dispute  between  Russia  and  the  Porte,  were  fulfilled  during  the  con- 
cluding days  of  October.  At  the  moment  we  write,  however,  another  alight 
source  of  uneasiness  has  arisen  in  the  reputed  violent  interference  by  Austria 
in  the  negotiations  now  in  progress  for  the  erection  of  a  central  power  in 
Germany.  •'  This  difficulty  may  possibly,  in  its  turn,  be  also  speedily  removed. 
The  sudden  change  of  ministry  in  France  on  the  1st  of  the  present  month,  led 
to  a  short  and  partial  depression  of  the  English  funds.  Neither  our  capitalists 
nor  our  politicians  could  at  first  clearly  understand  the  cause  or  the  intention 
of  the  change,  and  considering  the  tenure  of  our  late  experience  of  French 
crises,  it  wasqmte  natural  to  draw  an  unfavourable  inference,  rather  than  the 
reverse,  from  a  movement  apparently  so  precipitate.  There  seems  to  be  good 
reason  for  mitigating  much  of  the  distrust  at  first  entertained.  The  President 
may  possibly  be  found  quite  equal  to  the  exigencies  of  his  position;  and,  con- 
fining our  attention  to  the  only  class  of  questions  which  concern  us  in  this 
place,  there  is  no  reason  to  believe  that  the  administration  of  the  French 
finances  wilV  be  less  efficiently  conducted  by  M.  AchiHe  Fould,  than  by  M. 
Vassy.  M.  Fould  has  already  intimated  his  intention  to  postpone  si?*  die  the 
projected  roan  of  j^8,000,000,  and  to  endeavour  to  carry  on  his  department 
with  a  floating'  debt  of  upwards  of  .£22,000,000 — both  of  them  courses  of 
policy  in  which  it  will  be  well  not  to  repose  too  much  confidence. 

The  railway  share  market  has  been  languid  and  heavy  during  the  month ; 
but  it  has  happily  been  free  from  any  of  those  sudden  fits  of  depression  so 
common  dining  the  present  year.  Prices  remain  very  much  the  same,  and 
we  are  almost  Inclined  to  hope  that  this  class  of  securities  is  beginning  to 
redeem  its  character  in  some  small  degree.  The  following  figures  will  con- 
tinue onr  usual  itarnl :—    ' 
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26th  Oct. 

24th  Not. 

1849. 

1849. 

Newcastle  and  Berwick 

171 

17 

York  and  North  Midland  . . 

19 

19 

Eastern  Counties' 

7 

/ 

Lancashire  and  Yorkshire  . . 

56 

58 

London  and  North-Western 

113 

113 

London  and  South- Western 

30 

31 

Brighton 

70 

77 

46 

48 

Great  Western 

56 

•                      •  •                 do 

STATE  OF  TRADE, 

The  cotton  speculation  at  Liverpool  has  been  continued  upon  a  large  salt; 
hut  as  far  as  a  sober  judgment  can  be  formed  upon  the  conflicting  and  inte- 
rested accounts  of  the  new  crop  from  America,  the  basis  of  the  operations 
here  seems  to  be  somewhat  impaired  from  the  improved  prospects  of  the 
yield.  All  the  estimates  concur  in  stating  the  new  crop  at  considerably  above 
2,000,000 ;  some  of  them  go  as  high  as  2,300,000,  and  very  few  predtirt  le?« 
than  2,100,000.  The  markets  at  Manchester  and  Leeds  have  been  well 
maintained,  and  there  are  no  serious  complaints  of  want  of  employment  in  that 
part  of  the  country. 


THE  CORN  TRADE. 

The  following  have  been  the  Gazette  returns  for  England  and  Wales  :— 

Week* 

Weekly            Six  Weeks* 

uorreapoDtfi 
StxWetta 

ended, 
1840. 

Qra.  sold.              avenge.              average. 
«.     d.                 s.     d. 

Daty*             La»tY«ML 

Oct      13     . . 

121,305    ..     41    4     ..     42    7    .< 

.     10..     53   4 

„      20    .. 

121,654    ..     41     1    ..     42    0    . 

.     10..     52   5 

„      27    .. 

126,260    ..     41     7    ..     41     9    ., 

,10.,     52   0 

Nov,      3    . . 

100,427    ..     41     6    ..     41    8    ., 

.     1     0     . .     51  10 

„      10    .. 

97,862    ..     40    7    ..     41    5    .. 

10..     51    * 

„      17    .. 

107,723    ..     40    4     ..     41     1     ., 

.     10..     51    8 

The  following  figures  exhibit  the  total  weekly  importations  of  foreign 
gram  :— • 

Wheat          Other  Grain.  Total 

Fifty-eight  weeks  ended  10th  Oct.,  1849,  4,439,584      4,732*571  9,1^055 

Five  weeks  ended  14th  Nov.,  1849      . .      215,539         199,560  415,099 


4,655,123      4,932,131       9,5$7,1» 
And  the  following  have  been  the  weekly  average  arrivals : — 

Wheat  Other  Grain. 

Fifty-eight  weeks  to  10th  Oct.,  1849  . ,        76,000  82,000 

Five  weeks  to  14th  Nov.,  1849  43,000  40,000 


Total 
<** 

168,000 
83,000 


Less 


33,000 


42,000  75,000 


The  corn  trade  has  been  very  quiet  since  our  last,  and  the  importations,  si 
will  be  seen  by  the  preceding  figures,  have  fallen  off  in  a  moat  material  dept*; 
at  the  same  time  there  has  been  no  violent  pressure  of  sales  by  the  farmers, 
but  the  contrary.  The  complaints  of  the  potato  crop  bare  almost  m~* 
We  hear  of  rattt  ftifcrcaa  among  the  agriculturists  in  several  parts  of  tkt 
country,  wa4  w<i  <smi  Tro&&$  ^s<&  \\.  w&X\  tat  \t  \%  abundantly  certain  tarf 
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there  are  numbers  of  farms  which,  with  wheat  at  £2  a  quarter  cannot  yield 
the  present  scale  of  rents.  The  whole  question  is  entirely  one  of  rent  and 
management.  Sooner  or  later  the  high  rents  will  be  reduced,  and  it  will  be 
discovered  that  good  farming  is  more  than  ever  needful  to  ensure  success. 


BANK  OF  ENGLAND. 

The  returns  have  been — 

LIABILITIES. 

Date. 

Public 

Private 

Total 

Total 

1849.     Circulation. 

Deposits. 

Deposits. 

Deposits. 

Rest. 

Liabilities. 

Oct.   13..    19.64    .. 

5.86 

. .      10.81     . . 

16.67    .. 

.     3.12 

. .     39.45 

20..   20.17    .. 

4.74 

..      10.49    .. 

15.22    .. 

,     3.13 

..     38.54 

27..   20.03    .. 

4.86 

..     10.74    .. 

15.58    ., 

,     3.13 

. .     38.76 

Nov,    3..    19,99    ., 

5.35 

..      10.40    .. 

15.74    .. 

.     3.16 

. .     38.89 

10. .    19.51    .. 

6.22 

. .      10.35     . . 

16.57    .. 

.     3.16 

. .     39.25 

17..    19.21    .. 

7.25 

ASSETS. 

Bullion  in 

17.16    ., 

Bullion  in 

.     3.16 

..     39.53 

Date.          Public 

Private 

Banking 

Issue 

Total 

Total 

1849.       Securities. 

Securities 

Department. 

Department. 

BuDlon. 

Assets. 

Oet.   13..    14.19    .. 

10.18 

. .      10.49     . . 

4.59     . 

.    16.08 

..     39/45 

20..    14.23    .. 

9.27 

.  .               *J %if*J         .  . 

6.05     . 

.    15.04 

..     38,64 

27..    14.23     .. 

9.27 

. .      10.30     . . 

4.96    . 

.    15.26 

36.76 

Nov.    3..    14.23    .. 

9.19 

. .      10.59    . . 

4.88    . 

.    15.47 

•  •      oo.o9 

10..    14.23     .. 

9.20 

..      11.40    .. 

4.42    . 

.    15.82 

. .     39.25 

17. .   14.32    . . 

9.18 

..     11.85    .. 

4.19     . 

.   16.04 

. .     39.53 

During  the  early  part  of  the  month  the  rate  of  discount  was  pretty  well 
maintained  at  something  near  2§  per  cent,  per  annum  for  good  three  months 
bills,  and  the  brokers  were  freely  open  to  deposits  on  demand  at  2  per  cent. 
This  state  of  things  did  not  continue,  and  for  some  short  time  there  nas  been 
increasing  difficulty  in  the  employment  of  floating  funds.  The  decrease  in  the 
amount  of  private  securities  at  the  Bank  of  England,  and  the  additions  ex- 
hibited by  the  returns  to  the  investments  of  that  establishment  in  public 
securities,  are  so  much  additional  evidence  of  the  continued  depression  of  the 
market  rate  of  interest  sensibly  below  3  per  cent.  This  posture  of  the  bank 
accounts,  combined  with  the  large  increase  of  the  total  reserve  of  bullion  during 
the  month — a  reserve  now  amounting  to  £\  6,040,000,  being  nearly  the  largest 
amount  at  any  time  in  the  bank's  possession — very  naturaly  directed  the 
attention  of  the  Directors  to  their  minimum  rate  of  interest,  and  on  Thursday, 
the  22nd  inst.,  the  rate  of  3  per  cent,  per  annum,  which  has  been  in  force 
since  the  2nd  November,  1848,  was  reduced  to  2J  per  cent,  per  annum.  A 
measure  of  this  kind  is  certainly  quite  justified  by  the  present  position  of  the 
Bank,  and  is  perfectly  in  accordance  with  the  principles  of  the  last  charter. 
It  would  be  better  if  the  Bank  of  England  could  be  relieved  from  the  neces- 
sity of  coming  forward  at  a  period  like  the  present,  to  operate  by  its  powerful 
example  upon  a  state  of  the  money  market  already  distinguished  by  an  unde- 
sirable extreme  of  cheapness.  The  Directors,  however,  are  entitled  to  great 
praise  for  having  forborne  so  long  to  make  the  present  change.  They  cannot, 
by  any  ingenuity  of  implication  be  accused  of  urging  on  the  fall  in  the  rate  of 
interest,  nor  of  entering  upon  a  hasty  and  indiscriminating  competition  with 
the  houses  in  Lombard-street.  In  the  meantime,  it  may  be  well  to  bear  in 
mind  that  a  period  of  cheap  money  seems  to  be  approaching,  when  it  will 
require  the  greatest  vigilance  and  moderation  to  preserve  the  commercial 
classes  of  the  country  from  reviving,  in  some  shape  or  other,  the  delusions  of 
former  periods  of  plethora  and  apparent  prosperity. 


-'■:."■    ■- 


\n 


m 


it 


sfi 


jn 


•IP* 


m 


in 


I^-^l»l==?:*S? 


|jjr», 


ss*c==s==5« ; 


B  *  -  -     I 

33111511  llllii 


S«S 


idfi 


II- 


»e 


a*" 


Lis 


•  'sills' 


t-.tti 


Mliiillfjliiiyi ; 


1 4 

g 53gSSS»23SSSSS 

1:::: 


lj:jll:ii:nJ 


sii 


llliilill 


Sank  of  ettfflairtr  ®29eefelp  fcttutm 

Account,  pursuant  to  the  Act  7th  and  8th  of  Victoria,  cap.  33,  for  the  Weeks  ending  as  follows. 

ISSUE  DEPARTMENT. 


Notes  issued. 

Government  debt 

Other  securities 

Gold  coin  and  bullion 
Silver  bullion   


1849. 
Oct.  37th. 


38,470,565 


1849.  1849. 

Nov.  3rd.    |  Not.  10th. 


38,605,600 


38,818,070 


1819- 
Nov.  17th. 


£ 
29,309,293 


11,015,100 

3,984,900 

14,103,488 

377,077 


11,015,100 

3,984,900 

14,303,533 

303,077 


38,470,566  1    38,605,600 


11,015,100 

3,984,900 

14,535,993 

383,077 


38,818,070 


11,015,100 

3,984,900 

14,933,318 

377,077 


39,309,395 


BANKING  DEPARTMENT. 


1849. 
Oct.  87th. 

1849. 
Nov.  3rd. 

1849. 
Nov.  10th. 

1849- 
Nov.  17th. 

£ 
14,553,000 
3,133,780 

4,858,589 

10,738,143 

1,080,914 

£ 

14,553,000 
3,158,730 

5,347,503 

10,399,754 

1,109,155 

£ 
14,553,000 
3,161,033 

6,821,770 

10,353,089 
1,099,295 

£ 
14,563,000 
3,163,595 

7,248,920 
9,913.604 

Rest  T 

Public  deposits  (including  Ex- 
chequer, Savings'  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

1,031,710 

*-— 

34,363,435 

34,568,131 

35,387,186 

35,908,729 

Government  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

Notes 

Gold  and  silver  coin  


14,338,068 

9,836,691 

9,530,015 

788,651 


34,363,435 


14,338,068 

9,741,810 

9,784,865 

870,388 


34,568,131 


14,338,068 
9,753,886 

10,403,390 
1,003,843 


35,387,186 


14,332,087 

9,730,593 

11,037,655 

838,395 


85,908,729 


Cfte  4frtf)<inge& 


Amsterdam,  8  months 
Ditto  at  sight  .... 
Rotterdam,  short  . . 
Antwerp,  3  months. . 
Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Bordeaux,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto ........ 

Naples,  ditto 

Palermo,  ditto  ...... 

Messina,  ditto 

Lisbon,  60  days'  date 

Oporto,  ditto   

Rio  Janeiro,  ditto  . 


Nov.  Sod. 


13  3 
13  \\ 
13  3 
36  80 
13  14 
35  634 
85  75 
35  77k 

35  77k 
133j( 
10  55 
10  56 
49* 
49* 

31  15 

36  35 
40| 
1211 
12lf 
53* 
534 
85$ 


Nov.  9th. 


13 
13 
13 


3. 

3 

34 


35  80 
13  14) 
35  55 
25  75 
35  77\ 

35  77\ 
133* 
11  5 
U  6 

40| 
31  35 

36  60 
409 
1311 
131| 
63| 
63* 
354 


Nov.  16th. 


18  3 
18  1} 
13  31 
35  774 
13  UJ 
35  55 
25  77\ 

25  774 

35  774 
1234 

11  6 
11  6 

494 
49! 

31  35 

26  70 
40} 
120} 
1314 
534 
534 
25) 


Nov.  33rd. 


13  3 
13  14 
13  3i 
35  80 
13  144 


85 
25 
25 
25 


524 
"5 
7* 
7* 


183.1 
11  10 
11  12 

m 

493 

31  30 

26  65 

40j 

121 

1214 

534 

534 

25* 
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35anfef  rsf*  QEbriifp  Cirtalation  »tfm-tt3. 

tut  la  the  Act  7  «*8  Victoria,  e.  32.   extracted fr»m  tht  London  Gaj 
pRlVAffi  BANKS. 


17,751 

is  *-c 

11,849 
5,854 

B  flaldock  and  Biggies"  ndc  Bank     . . 

37,223 

Hi°5V 

6  Barnslspti'  Blink     

17,182 

7  Basingstoke  .uulOdtham  Bank. ... 

24,730 

34,218 

9  Bedford  and  Il.Jf.irdibire  Bank     . . 

8,515 

7.160 

18,597 

11  Bicester  and  Oxfordshire  Bank 

27,090 

12  Birmingham  Bank — MtWoodl&Co 

23,695 

iS,;o3 

13  Birmingham  and  W arwickshire  Bk. 

18,132 

■1,657 

9,723 
75,069 

IS  Boston  lianW — Garfit  and  Co 

62,615 

15,161 

10,028 

19  Broselcy  and  Bridgnorth  Bank    . . 

26,717 

i'J,4'J' 

43,457 
55,153 
4,572 
36,829 
38,816 

26  Birmingham  IJ-iii k—Tjivlur >\  Llojda 

68,271 
33,794 
12,745 

3D  H.irlinirt ml  Driffield  Bank  .... 

31  Bury  St.  Edmund's  Bank 

8,201 

33  Cambridge  Bank— Mortlucli&  Son's 

25,744 

49,916 

23,597 
3,436 

'+.351 

3.3J6 

38  Colchester  Bank 

3B  Colchester  and  Essex  Bank   

48.704 

40  Cornish  Bank 

49,869 

41   Coventry  Bank 

12,045 

77,154 
3,840 

45  Cardiff  Bank 

9,387 

8,+«7 

47   Derby  Bonk— Messrs.  Evans    

48  Derby  Bank— Smith  and  Co 

49  Derby  Old  Bank    

27,237 

:  =  ,'.:S 

SO  Deron  w&  WW.sWic'iWi 

51  Diss  Bank 

Vi  s;.a 

,  vs.wa 

52   Doncastcr  'tio.nV  imiReMQri  %mi 

*    11  AW 

»\  y-A> 

Njc 


11,649  1 

15*783 

30.976 


ji.691 
11,765 

H.7'^ 


WEEKLY    RETURNS    OF    RANKS    OF    ISSUE. 


(  Darlington  Bank 

i  Demaport  Bunk 

i  I.W.-h.-sU-r  Old  Dunk 

1  East  CaruweU  Bunk     

;  TiL-t  Killing-  Bank    

1  Ls»elBk,.\  nisli'ij^StiK-iC.,!-,]  IJ1. 

I  EieterBank 

)  Foki-i.ham  Bank 

I  FaringdoiiBouk  &  Bk.  of  Wiuitajjr 

!  Famham  Bank 

t  Faienham  Bank 

I  Godalraing  Bank 

>  Guildford  Bank     

>  Grantham  B.ink — Hardy  &  Co. 

r  Hastings  Old  Bank 

1  Hereford  City  and  County  Bank 

J  lli-rffur.]  jiml  WnreOank     

>  Hull*  Kingston-iiuon- Hull  Bank 
I  llillltiiifrlull  Tumi  Si   Ci..iinll  U:,nk 

!  Harwich  Bank 

S  1  It -mil  Hempstead  Bank 

1  ll.-rir..ni.-lLi,-,.,  Hit.hin  IVinSi     .  .. 

i  llei'L'fnid.R^s.SiArrli-iifiJil  LI!,. 

i  Ipswich  Bank 

J  lpiwith  &  Needham  Marku  Hank 

9  K<-nr>.h  Dunk 

'  KiiiL-tim  urn!  lIjiliLur.-l.ii-ir  Brink  .  . 

<  Kni-lKon  Bank    

I  Kinnr;b,.ri.ii_"t]  Old  Bank   ..  .. 

!  Kcnd.il  Bank     

S  Ketterinjr  Bank     

I  Lane  End  StJinbrilohiru  Bank  .... 

i  Leed*  Bank 

j  Leeds  Union  Bank 

'  Leicester  Bank 

1  Lewes  Old  Bank 

I  l,i,bri.-ld  Bank 

i  UneoJa  Bnrk 

I  Llandovery  Bank  A  Llnndiln  Bui'. 

:  b-niinWougli  Bank    

i  Ljrtiiiiirt'.>ii  Bank ' 

I  Lynn  R it; is  and  Lini-nlmlnie  Hank 

i  Lynn  Ki-^i.s  ami  N,irfnlk  Bank    .. 

j  Miin-k-siii-ld  Bank     

'  IfannblgtHB  Bank ' 

!  M.irll"-inniEli  Bank 

)  Marlboro**  NortuWiltsh.Ne»i;k. 

)  Merionethshire  Bank   

1  Miner*"  Bank   

'.  Monmonthsli.  Agriral.  &  Com.  I'.k.1 

'.  JI  niuLirii]  I L  Old  Bank * 

t  M.iniiio>iili.liii,-N,.n,„,itOI,l  Hank 

i  Newark  Bank   

3  Newark  and  Sharfurd  Bank.. . 

I  Newbury  Bank 

1  New-market  Bank , 

J  Norfolk  and  Suffolk  Bank  .... 


36,21* 
10,iifi-I 

■is,  so; 

112.2X0 

33,392 
68,fi3, 

37,891 
21.293 

8.1*77 

1  i  ,202 
6,681 
6,322 
14,624 
30,372 

22.3C1 
2:l.f,;'.;i 
19,1(79 

58,191 
j,:7s 

33,70-1 
27,020 
21.501 

no, cm 

l'J,M9i 
2<j.0i(l 
9,090 
21.H2J 


14, Si? 
.B,9(]+ 
44.4°5 
4,803 


:i;i,:i.-.7 

37,-139 
32,322 

4-1. «.'<[', 

22.788 

1110,312 

32,;i  1  :> 
7.359 
5,033 
42,1417, 
I3.H17 

7>i92 


'9.5*9 
II.10J 

37.173 
q,m<3 
S.3'5 
56,373 
37. "94 
=4.95* 


18,955 
1.1,053 


VVER.11,1 

ixajuft. 

»» 

Oft* 

£ 

£ 

"V'JS 

io.cnS 

00,05a 

50.756 

5o,954 

44.080 

+1.JHJ 

17,  *«< 

ji.oSs 

5.584 

9.965 

10, 9J] 

5.794 

5.47o 

5.631 

JO.JiS 

=9.739 

17,104 

ij.Sfta 

1 5,0*0 

14.490 

.8,37= 

+4.»35 

+  =.£',». 

4,733 

4,6(8 

10,514 

10,098 

3^,457 

=1,440 

-' .495 

17.88; 

i.,,4^ 

11, 08 j 

19.463 

19.65' 

37.733 

37.073 

8,191 

5-38o 

5.194 

5°,57i 

16,1x4 

i(5,84i, 

3=>55i 

31.161 

",475 

io,439 

31,550 

n,«;s 

7,09* 

1. 549 

3.3'4 

+o,5o>( 

39.491 

14.058 

5.390 

15,878 

8,717 

8,156 

7,19' 
11,751 

13.041 

-7,39= 
".S87 

11 '.138 

8,094 

7.988 

MiW 

47.890 

11,893 

«5.+<4 

1,907 

7,859 

iu,47i 
4,846 


i5,57i 
16,316 
14,515: 


8,095 
5.351 
5i,979 
.56.  554 
=5.76o 
19.815 

15.070 
6,440 
3.141 


WEEKLY    RETURNS   OF  BANKS   OF    I8IUR, 


110  Norwich  Crown  Bank 

111  Norwich  and  Norfolk  Bonk 

1 12  Nottingham  (*  Nottinghamsh.  Bk. 
IIS  Nuni-'nlun  Bank    

114  Kaval  Bank,  Plymouth   

115  New  Snrum  Bank     

110  Nottingham  Bank     

1 17  Oswestry  Bank 

118  Oxford  Bank    

119  Oxford  Old  Bunk     

120  Old  Bank  Tonbridgo    

121  Oxfordshire  Witney  Bank 

122  Pease's  Old  Bank,  Hull 

123  Peruana:  Bank 

124  Peterborough  liank— Yorke  fc  Co. 

125  Prterbnrouijli  Bk.— Simpson  it  (Jo. 

126  Pembrokeshire  Bonk   

127  Rend inj<  Bank— Simmondso:  Co. 

128  KiTidimr Bunk— Ktqihcns*BUuidy 

129  Rich m ond  Bank,  York     

130  Rinirwood  and  Poole  Bank 

Kil  lloclidale  Bank 

1 32  Roi-lu'stt-r,  Clint  ham,  &  Strood  Bk. 

133  Hojitoa  Bonk 

134  Rugby  Bank 

135  Rj«  Bimk 

136  Reigate  and  Dorking  Bank 

137  R,.-„OIJ  liL„iL.  Herefordshire    .  . 
13S  Sarfron  Wold™  &  North  Essex  Bk. 

139  Snk,|.  Bank 

140  Scarborough  Old  Bank    

141  Shrewsbury  Old  Bonk 

142  Sittinunnuriie  ami  Milton  Bonk  .. 

143  Snitliamiiton  Town  &  County  Bk. 

144  Southwell  Bank    

11  5  .Soiithn.ii]|.tmi,'mJ  [lauifjstiirc  Bunk 

146  Stone  Bank 

147  Stourbridge  Bank 

148  Stafford  Old  Bank   

149  Stamford  and  Rutland  Bank 

150  Stourbridge  Old  Bank 

151  Shrewsbury  aud  Welsh  Pool  Bank 

152  Taunton  Bank 

153  Tavistock  Bonk     

151  Tt  ion.  Wry  Bnnk 

15.".  Tiverl.min.nl  ll.vi.t.sliirp  Bunk    .. 

15ti  Ttirniistyiiennil  K.ttering  Bunk., 

157  Tring  Bank  and  Oheshntn  Bank  . . 

1JH  Tow.-e-ter  Old  Bank    

159  Union  Bant,  Cornwall    

loll  t'xbriitc'OIrl  flank 

101  Wallinrf.nl  Hank     

102  \VHrivii-k!inilWjinrick!<hirr  Hank 

103  Wellington  Hunk,  SoiniT-vl     .... 

164  West  Riding  Bank 

165  WhitnyOttBiuiU    

166  WuichwIw.ktawfoiaKKVWo.W*: 


10,800 
5.8(18 
■27,321 
l.'i,r,.VI 
31.04  7 
18,471  ! 
W»»J 

34, Sill 
13.1*3 
11,852 
IS,B07 

1 1 . 1  (I:. 

12.5 1  r, 

I2.H32 
U.flO 
37.319 

n.jri 

6.8*9 

1 1  ,836 

;..r,:io 

10,4*0 

10.:>93 
i;,j:.o 

29. Sill 
13,700 

4.420 
-17,0-10 
22.33M 
21.813. 
43.191 

4,789! 
1*,:.*9 
14,744 

o,:;o 

9,154 

17,205 
14,106 

31.R'.H 

1 ;,:.(-,  i ! 

23,336 
29,799 
13,421 
10,1-126 
13,17" 
11.55*1 
13,7.31 
10.MII 
I7.(f03 
23.136 
17.(104 
30,501 
6,528 
40,158 


47.3*9  I  4».H" 
<4t?39  I  04,950 
K.3'7  7,»*J 
3.9»7  .  4,015 
■Sf.S&fi  '  =;."* 
'3.733  '  tj.ijj 
-8.499  I  ST.;:: 


18,113 

10,670 


■.8x9 
8.97l 
7.  S°7 
8.95J 


4.0JS       *'■■'■ 


8,319 
7. 43  J 
9.090 


\ 


5.S75 

?',  661 
8.75» 
17. »« 
7,=Fo 

31,(111 

5.O57    I       f. 

39. S»"   j  3". 


WJ6F.KI.Y    BKTUBNS  OP   BANKS  OF   ISSUE. 


7  Winchester  and  Hampshire  Bank  I      6,737 

i  Weymouth  Old  Dank  I  16,461 

9  Wirkcsworth  and  Derbyshire  Bank. i  37.fil)2 

0  Wisbech  and  Lincolnshire  Iknk. .  \-  58.71:1 

1  WivelisromUc  Bank '.     7>ti02 

3  Wolverhampton  Bank — Goodricke, 

A  Co.   ',  14,180 

1  Worcester  Bank   15,463 

1  Worcester  Old  Bank    67,418 

i  "Worcestershire  Bank    14,309 

S  Watnll  Old  Bank    19.U37 

7  Warminster  and  Wiltshire  Bank. .  '  24,896 
J  Wolverliinpton  Bank—  K.  &  W.  . 

Fryer    ,    11,867 

9  Yarmouth  and  I Suffolk  Bank    53,060 

D  Yarmouth,  Norfolk,  .\  Suffolk  Bk.     13,229 

1  Yeovil  Old  Bank 10,033 

2  York  Bank    [■  46,387 


ft*  M 

c.57. 

£ 

£ 

15,  «5 

31.099 

31,101 

4''.  797 

45,535 
7.713 

11,750 

'3)45o 

7},*i* 

75.6*7 

1,685 

"4.J59 

'J-°95 

■l,?« 

".138 

*5.74« 

44. '9" 

ia,oyi 

>***« 

+'-158 

41.154 

JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland I 

2  Barnsley  Banking  Comjiany  ....... 

3  Bradford  Bunking  Company I 

4  liil-iui)  L>i~t  riii  Hun  Ling  Company  ' 

5  Bank  of  Whitehaven 

6  .Bradford  Commercial  Bunking  Co. 

7  Burton,  Utloxrtrr,  and  Stafford?  Iiin- 

Union  Bank    | 

S  Chesterfield  &N.D,.rbysh.  Bk.  Co. 
9   Cuinlictliiiid  Union  Banking  Co.  .. 

0  Cheltenham  .t  (ilo'.itrrsbire  lit.  Co. 

1  Coventry  &  Warwickshire  Bk.  Co. 

2  Coventry  Union  Honking  Company 
J  County  of  til .vsler  Banking  Co. 

4  finiiiii  11  rin|iimliiH«»lisM  Co. 

5  Carlisle  CityandDistrirtBank.... 
S   r>inlleyS.  Vrst  Bmnnrith  Bku.  Co. 

7  Derby  and  Dcrhvsliir.'  Banking  Co. 

8  UarhogtonI>u>t.JoiutStockBL.Cf.. 

9  East  of  England  Bank 

0  I  iJoiuvr-tirr-hin'    Banking  Company 

1  Jlalifai  Joint  Stock  Bank 

2  Hiiil.li TKtirld  Banking  Company 

3  Hull  Ii.111l.i1q  Cunipany    

4  Halifax  Commercial  Bunking  Co. 

5  Halifax  Ac  Uudderatield  Union  Bank 

6  Hil.-ton  Banking  Cumpany 

7  Herefordshire  Banking  Company. . 
B  K [in [■..-. bin. in eIi  mi.!  Claro  BLg.  Co. 
9  Kinirsbridp-  Joint  Stock  BanL.... 
(I  Lancaster  Banking  Company     

1  Lied*  Banking  Company 

2  l.i  iw.-tu'fl.ire  Banking  Company  .. 
i  Lincoln  and  Lindsav  Banking  I'o. 
1  LnmiDgtnnl'riorticVWarHickBb.Bk. 
S  Ludlow  and  Tenbnry  Bank  .. 


1  J.225 

*,4'i 

8,6(8 

8,781 

9,563 

0,118 

1 '  ',292 

y,4in 

51.457 

8,7=8 

49.7?i 
8.555 

48.345 
8,:8; 

3J.68I 

=4.495 

=4,9*5 

20,084 

10,161 

10, 3 7J 

10,119 

60,701 

48,130 

47.513 

47,688 

I  <i,421 

9,817 

:.  .,395 

=7.86+ 

=8,545 

12,786 

9.4'4 

i>734 

-=j.rsy 

=3.45' 

n>,251 

11,904 

13.400 

9=. 371 

IM10 

1' \9  72 

19. 8c^ 

..,696 

38,54= 

37,933 

->  ",093 

11,644 

2i'.,I34 

'5.5*7 

'5-3*5 

i  ',02a 

ii,Si5 

'9.7*9 

1. .i,920 

'34.540 

'•'■■'i'- 

1  -.534 

16,^40 

16,546 

97,334 

38.J18 

■-".1,333 

11,679 

«>  15c 

11,733 

n,487 

' 1.456 

11,137 

36,145 

36,84= 

35.0O9 

1,603 

'.70S 

".714 

-  >,047 

17.649 

.'-,039 

*i,47« 

=j,o=5 

■  1,95a 

3, t73 

1,904 

'■(,311 

47.97= 

+V.*iJ 

'\0JG 

14, 141 

==.'''73 

-(.,060 

69,030 

7L944 

..  1,620 

5C147 

5LM45 

L'.,875 

10, 75= 

10,441 

10,215 

10,156 

10,055 

9-075 

WEEKLY    RETURNS   OF  BANKS   OP   ISSUE. 


ii 


NAME  OF  BANK. 


;  Authorised    

Isaac     !' 
>  !     Oct.  U. 


AVERAGE  AMOIPCT. 


39 

40 
41 


30  Moore&  Robinson's  Notts.  Bank  .. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcastle,  Shields,  and  Sunderland 

Union  Joint  Stock  Bank 

National  Provincial  Bk.  of  England 
North  Wilts  Banking  Company    . . 
Northamptonshire  Union  Bank    . . 

42  Northamptonshire  Banking  Co.    . . 

43  North  and  South  Wales  Bank 

44  Pare's  Leicestershire  Banking  Co. . . 

45  Saddleworth  Banking  Company    . . 

46  Sheffield  Banking  Company 

4  7  Stamford,  Spalding  &  Boston  Bk.  Co. 

48  Stuckey's  Banking  Company    .... 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank    . . 

52  Sheffield  &  Rotherham  Jt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffordsh.  Bank 

56  Wakefield  and  Barnsley  Union  Bank 

57  W:hitchaven  Joint  Stock  Bank  .... 

58  Warwick  and  Leamington  Bkg.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

Wilts  and  Dorset  Banking  Company 
West  Riding  Union  Banking  Co.  . . 
Whitchurch  and  Ellesmere  Bkg.  Co. 

63  Worcester  City  &  County  Bkg.  Co. 

64  York  Union  Banking  Company    . . 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company    .... 


£     ii      £ 

35,813'  29,222 
29,477     27,725 


60 
61 
62 


84,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 ' 
9,714 
35,378 ! 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

j     7,475 

1     6,848 

1  71,240 

94,695 

122,532 


Oct.   20. 


1,671 

377,099 

45, 421 

68,523 
19,225 

27,340 
43,5oo 

2,495 

34.351 

59*231 

272,740 
42,025 

57,201 

I  i9>5*4 

;  5I»8°7 

!  39,082 

'  9,9i5 

i  38,297 

12,317 

22,061 

30,378 

75»663 
69,367 
32,126 

3,277 
5,200 

55»3^ 

86,915 
126,914 


£ 
28,583 

27,339 

1 ,665 

384,735 
45,848 
69,620 

'9,914 
28,280 

47,482 

2,357 

33,653 

55,5*8 

277,219 

4i,54o 

5*,4!4 
18,861 

52,130 

40,355 
9,410 

36,037 
12,635 
20,236 
30,447 

74,038 

73,304 

3i,347 

3.132 

5,437 

54,040 

88,234 

129,401 


Oct.  27. 


N-ji.S. 


£ 
28,30S 

1,664 

392,263 

44, '95 

67,824 

19,248 

29,491 

45»8i4 

2,186 

34,215 

47,603 

277,837 
41,310 

56,i74 
,  20,381 

52,413 
41,229 

9,335 
35,712 
12,678 
20,331 
28,813 


'  72,158 
74,062 

30,855 
3,217 
5,040 

54,499 

83,035 
116,575 


■  •  > 


I   ".- 

4>  >-;••< 

*!/»i:4 

1 9,'. "4 

2.S71: 

4-    -» * 
.■» » -  ^ 

2.15'- 

35-i* 

44^:5 
274.57c 

+--V5- 

54  ,-k; 

;    "*v  >  J*  * 

I1     ~  #     *  *  * 

41, U: 

9»*5* 
i  28,?.: 

I   12/5: 

*wi.  : 
1  -^j>.-* 


t  v  4- 

31,^ 

3 ,5** 
4.927 

87,iC4 
ic7,4T: 


£>ummarp  of  tfre  abobe  Jteturnsu 


.'  Fixed  Ibsucs. 

I  £ 

182  Private  Banks 4,815,456 

60  Joint  Stock  Banks  . .    3,409,987 


248 


Totals 8,225,443 


Oct.  13. 
£ 


Oct.  20. 

£ 


3,811,050     3,854,762 
2,787,978  ■  2,811,291 


6,599,028 


Oct.  27-  Not.  3. 

£  .f 

3,835.099  '  3.789.«# 

2,778,808  ,  2,739.5*9 


6,666,053  1  6,613,907     6.539.4» 


Average  Weekly  Circulation  of  these  Banks  for  the  month  ending  November  3rd  :— 

Private  Banks £""3,822  702 

Joint  Stock  Banks 2,779  416 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 

ending  as  above .£6,602,11S 

On  a  comparison  of  the  above  with  the  Returns  for  the  Month  ending  6th  October  1*4. 
it  shows — 

An  increase  in  the  Notes  of  Private  Banks,  of i. 360,396 

An  increase  in  the  Not  is  of  Joint  Stock  Banks,  of 202^182 

TtoVaN.  Vnertatt  vsw ^Uqx^     *  *  * ,%     Ji  562  578 


CIRCULATION   RETURNS, 

And,  as  compared  with  the  Month  ending  the  4th  November,  1848,  it  shows— 

A  decrease  in  the  Notes  of  Private  Banks,  of j£95,916 

A  decrease  in  the  Notes  of  Joint  Stock  Banks,  of 74,347 

Total  decrease,  as  compared  with  the  same  period  of  last  year. .   £1  70,263 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  reference  to 
the  fixed  issues  : — 

The  Private  Banks  are  below  their  fixed  issues   ^982,721 

The  Joint  Stock  Banks  are  below  their  fixed  issues 630,571 

Total  below  the  fixed  issues   £1,613,292 


iviffl)  an*  &>tQtt\)  Ctwulation  ftetttritf* 

Average  Circulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks,  ending  Saturday,  the  3rd  day  of  November,  1849. 

SCOTCH   BANKS. 


NAME  OF  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.    . . 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co. 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 


Authorised 
Circulation. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


Average  Circulation  daring  Four  Weeks, 
ending  as  above. 


45  and 
upwards. 


Under  £,'*. 


Total. 


Average 

Amount  of 

Gold  &  Silver 

Coin  held 

during  Four 

Weeks  ending 

"     as  above. 


£ 
105, 122 

5**537 
150,297 
132,234 

99,401 

114,205 
{9,982 
34,898 

26,543 
52,376 

9»79^ 
10,900 

114.51* 
29,882 

41,275 
19,468 
1 1 , 690 
13.292 


£ 
221,514 

n8,375 
279,217 
277,282 
201,568 
203,291 

86,445 
72,640 

60,077 

9o,855 

22,449 
2i,547 

296,695 

80,551 
68,380 

41.834 
27,496 
29,078 


£ 

£ 

326,636 

118,334 

174,9X2 

64,848 

429.5H 

127,826 

409,518 

117,077 

300,969 

49,850 

317>496 

78,221 

146,427 

39,967 

107,539 

25,048 

86,620 

20,690 

H3,231 

24,531 

32,245 

4,631 

32,447 

7,124 

41  I , 207 

108,761 

no,434 

25,247 

109,655 

47,292 

61,303 

15,002 

39,186 

12,210 

42,371 

10,806 

Totals  (Scotch  Banks)  ..  !|3,087,209  |;i, 082,410  12,199,294  ,3,281,71c 


IRISH   BANKS. 


Bank  of  Ireland    

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

Ulster  Bank 

National  Bank 

Carrick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    . . 

Totals  (Irish  Banks) 


897,465 


3,738,428 

1,665,150 

1,012,925 

2,678,075 

735,630 

927,667 

265,844 

432,018 

697,862 

307,348 

281,611 

3'.3i9 

196,776 

228,095 

97,975 

243,440 

24,298 

162,231 

186,529 

66,024 

311,079 

19,962 

200,003 

219,966 

50, »3* 

761,757 

227,988 

403.135 

631,124 

219,557 

24,084 

4,000 

8,181 

12,181 

2,745 

66,428 

14,118 

18,312 

32,431 

12,968 

6,354,494 

2,252,679 

2,433.58i 

'4,686,263 

1,492,485 

CIRCULATION   RETURNS. 


SUMMARY  OF  IRISII  AND  SCOTCH  RETURNS  TO  NOV.  3,  1849. 

The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 3rd  Nov.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  Circulation  of  the  Irish  Banks  j£ 4,686,263 
Average  Circulation  of  the  Scotch  Banks    3,281 ,71 0 

Total  Average  Circulation  of  these  Banks 
for  the  past  month   j67,9<>7,973 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  6th  Oct.  last, 
they  show — 

Increase  in  the  Circulation  of  Irish  Banks  £ 552,335 
Increase  in  the  Circulation  of  Scotch  Banks  142,290 


The  fixed  issues  of  the  Irish  and  Scotc'a 
Banks  at  the  present  time,  arc  given  in  the 
Banking  Almanac,  for  1849,  as  follows:— 

8  Banks  in  Ireland,  allowed  to  issue . .  £6.$bi.W 
18  Banks  in  Scotland,  allowed  to  issue      :i,0*r.2*9 

26  Banks  in  all,  allowed  to  issue £9.iil.7rs 

The  following  appears,  therefore,  to  be  tie 
comparative  state  of  the  circulation  :— 

Irish  Banks  are  below  their  fixed  issue   £ J  .wj->,->3i 
Scotch  Banks  are  above  their  fixed  issue       l«M-"*l 


Total  increase  last  month .£694,631 

And  as  compared  with  the  month  ending 
4th  Nov.,  1848,  they  show- 
Decrease  in  the  Circulation  of  IrishBanks    j?340,454 
Decrease  in  the  Circulation  of  Scotch  Banks    24,663 


Total  decrease  on  the  year ^365,01 7 


Total  below  the  fixed  issue £  \  X*«i* 

The  amounts  of  Gold  and  Silver  held  at  thf 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  Silver  held  by  the  Irish  Bank?*  l,4iW,4«< 
Gold  and  Silver  held  by  the  Scutch  Banks     tyr.jSj 

Total  of  Gold  and  Silver  Coin £1,^>}SS* 

Being  a  decrease  of  £63,728  on  the  part  f 
the  Irish  Banks,  and  an  increase  of  £19,917 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  tie 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO   NOV.  3,  1S49. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  tk 
month  ending  the  3rd  November,  1849. 

Circulation  of  Noses  for  the  Month  ending  November  3rd,  as  compared  with  the  previous  mantb : 


Bank  of  England. . 

Private  Banks 

Joint  Stock  Banks 


Total  in  England. 

Scotland. 

Ireland 


United  Kingdom . 


Oct.  6. 

^17,814,601 
3,463,306 
8,577,234 

23,854,141 
3,130,414 
4,133,938 


Nov.  3. 
J?18,865,498 
3,823,703 
3.779,416 

35,467,616 
3,381,710 
4,686,363 

33,435,589 


Increase. 

1,050.997 
36o,aoT» 
302.1 S3 

1.613.475 
142,396 
552,335 

3,308,106 


l>ecrci?c 


31,137,483 

The  comparison  of  the  month  ending  November  4th,  1848,  with  the  month  ending 
November  3rd,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  i.3.">6f04s. 
a  decrease  in  Private  Banks  of  £'95,917,  and  a  decrease  in  Joint  Stock  Banks  of 
£74,347 ;  being  a  total  increase  in  England  of  £185,784  :  while  in  Scotland  there  is  a 
decrease  of  £24,563 ;  and  in  Ireland  a  decrease  of  £340,454.  Thus  showing  that  ti* 
month  ending  Nov.  3rd,  as  compared  with  the  same  period  last  year,  present*  an  tncrevt 
of  £185,784  in  England,  and  a  decrease  of  £179,233  in  the  Untied  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Nov.  3rd. 
rives  an  aggregate  amount  in  both  departments  of  £15,214,455.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  Oct.  6th,  there  appears  to  be  an  incrrax 
of  £127,308 ;  and  an  increase  of  £1,938,733,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  Nov.  3rd,  was  £2,389,950,  being  a  decrease  of  £43,811  as  compared  witfe 
the  return  of  the  previous  month,  and  a  decrease  of  £102,689,  as  compared  with  the 
corresponding  period  last  year. 
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